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DISCLAIMERS
DISCLAIMERS OF THE ISSUER:

THIS DISCLOSURE DOCUMENT HAS BEEN PREPARED TO PROVIDE GENERAL
INFORMATION ABOUT THE ISSUER TO POTENTIAL INVESTORS TO WHOM IT IS
ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO SUBSCRIBE TO THE
DEBENTURES. THIS DISCLOSURE DOCUMENT DOES NOT PURPORT TO CONTAIN
ALL THE INFORMATION THAT ANY POTENTIAL INVESTOR MAY REQUIRE.
NEITHER THIS DISCLOSURE DOCUMENT NOR ANY OTHER INFORMATION
SUPPLIED IN CONNECTION WITH THE DEBENTURES IS INTENDED TO PROVIDE
THE BASIS OF ANY CREDIT OR OTHER EVALUATION NOR SHOULD ANY
RECIPIENT OF THIS DISCLOSURE DOCUMENT CONSIDER SUCH RECEIPT A
RECOMMENDATION TO PURCHASE ANY DEBENTURES. EACH INVESTOR
CONTEMPLATING THE PURCHASE OF ANY DEBENTURES SHOULD MAKE ITS
OWN INDEPENDENT INVESTIGATION OF THE FINANCIAL CONDITION AND
AFFAIRS OF THE ISSUER, AND ITS OWN APPRAISAL OF THE
CREDITWORTHINESS OF THE ISSUER. POTENTIAL INVESTORS SHOULD
CONSULT THEIR OWN FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL
ADVISORS AS TO THE RISKS AND INVESTMENT CONSIDERATIONS ARISING
FROM AN INVESTMENT IN THE DEBENTURES AND SHOULD POSSESS THE
APPROPRIATE RESOURCES TO ANALYSE SUCH INVESTMENT AND THE
SUITABILITY OF SUCH INVESTMENT TO SUCH INVESTOR'S PARTICULAR
CIRCUMSTANCES. IT IS THE RESPONSIBILITY OF INVESTORS TO ALSO ENSURE
THAT THEY WILL SELL THESE DEBENTURES IN STRICT ACCORDANCE WITH
THIS DISCLOSURE DOCUMENT AND OTHER APPLICABLE LAWS, SO THAT ANY
SUCH OFFER, INVITATION, DISTRIBUTION OR SALE DOES NOT CONSTITUTE AN
OFFER TO THE PUBLIC WITHIN THE MEANING OF THE SECURITIES AND
EXCHNAGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES)
REGUALTIONS, 2008. THIS DISCLOSURE DOCUMENT IS NOT INTENDED TO BE
CIRCULATED TO MORE THAN 50 PERSONS IN THE AGGREGATE IN A FINANCIAL
YEAR. NONE OF THE INTERMEDIARIES OR THEIR AGENTS OR ADVISORS
ASSOCIATED WITH THIS ISSUE UNDERTAKE TO REVIEW THE FINANCIAL
CONDITION OR AFFAIRS OF THE ISSUER DURING THE LIFE OF THE
ARRANGEMENTS CONTEMPLATED BY THIS DISCLOSURE DOCUMENT OR HAVE
ANY RESPONSIBILITY TO ADVISE ANY INVESTOR OR POTENTIAL INVESTOR IN
THE DEBENTURES OF ANY INFORMATION AVAILABLE WITH OR
SUBSEQUENTLY COMING TO THE ATTENTION OF THE INTERMEDIARIES,
AGENTS OR ADVISORS.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE
ANY REPRESENTATION NOT CONTAINED OR INCORPORATED BY REFERENCE IN
THIS DISCLOSURE DOCUMENT OR IN ANY MATERIAL MADE AVAILABLE BY
THE ISSUER, THE INVESTMENT MANAGER, THE INVIT TRUSTEE OR THE
SPONSOR TO ANY POTENTIAL INVESTOR PURSUANT HERETO AND, IF GIVEN OR
MADE, SUCH INFORMATION OR REPRESENTATION MUST NOT BE RELIED UPON
AS HAVING BEEN AUTHORIZED BY THE ISSUER, THE INVESTMENT MANAGER,
THE INVIT TRUSTEE OR THE SPONSOR. THE INTERMEDIARIES AND THEIR
AGENTS OR ADVISORS ASSOCIATED WITH THIS ISSUE HAVE NOT SEPARATELY
VERIFIED THE INFORMATION CONTAINED HEREIN. ACCORDINGLY, NO



REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS
MADE AND NO RESPONSIBILITY IS ACCEPTED BY ANY SUCH INTERMEDIARY.
SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY AS TO THE ACCURACY
OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DISCLOSURE
DOCUMENT OR ANY OTHER INFORMATION PROVIDED BY THE ISSUER, THE
INVESTMENT MANAGER, THE INVIT TRUSTEE OR THE SPONSOR.
ACCORDINGLY, ALL SUCH INTERMEDIARIES ASSOCIATED WITH THIS ISSUE
SHALL HAVE NO LIABILITY IN RELATION TO THE INFORMATION CONTAINED
IN THIS DISCLOSURE DOCUMENT OR ANY OTHER INFORMATION PROVIDED BY
THE ISSUER, THE INVESTMENT MANAGER, THE INVIT TRUSTEE OR THE
SPONSOR IN CONNECTION WITH THE ISSUE.

THE CONTENTS OF THIS DISCLOSURE DOCUMENT ARE INTENDED TO BE USED
ONLY BY THOSE INVESTORS TO WHOM IT IS ISSUED. IT IS NOT INTENDED FOR
DISTRIBUTION TO ANY OTHER PERSON AND SHOULD NOT BE REPRODUCED BY
THE RECIPIENT.

THE PERSON WHO IS IN RECEIPT OF THIS DISCLOSURE DOCUMENT SHALL
MAINTAIN UTMOST CONFIDENTIALITY REGARDING THE CONTENTS OF THIS
DISCLOSURE DOCUMENT AND SHALL NOT REPRODUCE OR DISTRIBUTE IN
WHOLE OR PART OR MAKE ANY ANNOUNCEMENT IN PUBLIC OR TO A THIRD
PARTY REGARDING ITS CONTENTS, WITHOUT THE PRIOR WRITTEN CONSENT
OF THE ISSUER, THE INVIT TRUSTEE, THE SPONSOR OR THE INVESTMENT
MANAGER.

EACH PERSON RECEIVING THIS DISCLOSURE DOCUMENT ACKNOWLEDGES
THAT:

—  SUCH PERSON HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND
TO REVIEW AND HAS RECEIVED ALL ADDITIONAL INFORMATION
CONSIDERED BY AN INDIVIDUAL TO BE NECESSARY TO VERIFY THE
ACCURACY OF OR TO SUPPLEMENT THE INFORMATION HEREIN; AND

—  SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY BE
ASSOCIATED WITH ISSUANCE OF THE DEBENTURES IN CONNECTION WITH
ITS INVESTIGATION OF THE ACCURACY OF SUCH INFORMATION OR ITS
INVESTMENT DECISION.

NEITHER THE ISSUER NOR ANY OF THE INVESTMENT MANAGER, THE INVIT
TRUSTEE OR THE SPONSOR UNDERTAKE TO UPDATE THE DISCLOSURE
DOCUMENT TO REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF THE
DISCLOSURE DOCUMENT EXCEPT IN ACCORDANCE WITH APPLICABLE LAWS
AND THUS IT SHOULD NOT BE RELIED UPON WITH RESPECT TO SUCH
SUBSEQUENT EVENTS WITHOUT FIRST CONFIRMING ITS ACCURACY WITH THE
ISSUER, THE INVESTMENT MANAGER, THE INVIT TRUSTEE OR THE SPONSOR.
NEITHER THE DELIVERY OF THIS DISCLOSURE DOCUMENT NOR ANY SALE OF
DEBENTURES MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES,
CONSTITUTE A REPRESENTATION OR CREATE ANY IMPLICATION THAT THERE
HAS BEEN NO CHANGE IN THE AFFAIRS OF THE ISSUER SINCE THE DATE
HEREOF.



THIS DISCLOSURE DOCUMENT DOES NOT CONSTITUTE, NOR MAY IT BE USED
FOR OR IN CONNECTION WITH, AN OFFER OR SOLICITATION BY ANYONE IN
ANY JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT
AUTHORIZED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH
AN OFFER OR SOLICITATION. NO ACTION IS BEING TAKEN TO PERMIT AN
OFFERING OF THE DEBENTURES OR THE DISTRIBUTION OF THIS DISCLOSURE
DOCUMENT IN ANY JURISDICTION WHERE SUCH ACTION IS REQUIRED. THE
DISTRIBUTION OF THIS DISCLOSURE DOCUMENT AND THE OFFERING AND
SALE OF THE DEBENTURES MAY BE RESTRICTED BY LAW IN CERTAIN
JURISDICTIONS. PERSONS INTO WHOSE POSSESSION THIS DISCLOSURE
DOCUMENT COMES ARE REQUIRED TO INFORM THEMSELVES ABOUT AND TO
OBSERVE ANY SUCH RESTRICTIONS.

THE DISCLOSURE DOCUMENT IS MADE AVAILABLE TO POTENTIAL INVESTORS
IN THE ISSUE ON THE STRICT UNDERSTANDING THAT IT IS CONFIDENTIAL.

DISCLAIMER OF THE ARRANGERS:

NOTHING IN THIS DISCLOSURE DOCUMENT CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION
WHERE SUCH OFFER OR PLACEMENT WOULD BE IN VIOLATION OF ANY LAW,
RULE OR REGULATION.

THE ISSUER HAS PREPARED THIS DISCLOSURE DOCUMENT AND THE ISSUER IS
SOLELY RESPONSIBLE FOR ITS CONTENTS. THE ISSUER WILL COMPLY WITH
ALL LAWS, RULES AND REGULATIONS AND HAS OBTAINED ALL
GOVERNMENTAL AND REGULATORY APPROVALS FOR THE ISSUANCE OF THE
DEBENTURES. ALL THE INFORMATION CONTAINED IN THIS DISCLOSURE
DOCUMENT HAS BEEN PROVIDED BY THE ISSUER OR IS FROM PUBLICLY
AVAILABLE INFORMATION, AND SUCH INFORMATION HAS NOT BEEN
INDEPENDENTLY VERIFIED BY THE ARRANGERS. NO REPRESENTATION OR
WARRANTY, EXPRESSED OR IMPLIED, IS OR WILL BE MADE, AND NO
RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED, BY THE ARRANGERS
OR THEIR RESPECTIVE AFFILIATES FOR THE ACCURACY, COMPLETENESS,
RELIABILITY, CORRECTNESS OR FAIRNESS OF THIS DISCLOSURE DOCUMENT
OR ANY OF THE INFORMATION OR OPINIONS CONTAINED THEREIN, AND THE
ARRANGERS HEREBY EXPRESSLY DISCLAIM, TO THE FULLEST EXTENT
PERMITTED BY LAW, ANY RESPONSIBILITY FOR THE CONTENTS OF THIS
DISCLOSURE DOCUMENT AND ANY LIABILITY, WHETHER ARISING IN TORT OR
CONTRACT OR OTHERWISE, RELATING TO OR RESULTING FROM THIS
DISCLOSURE DOCUMENT OR ANY INFORMATION OR ERRORS CONTAINED
THEREIN OR ANY OMISSIONS THEREFROM. BY ACCEPTING THIS DISCLOSURE
DOCUMENT, YOU AGREE THAT THE ARRANGERS WILL NOT HAVE ANY SUCH
LIABILITY.

THE ROLE OF THE ARRANGERS IN THE ASSIGNMENT IS CONFINED TO
MARKETING AND PLACEMENT OF THE DEBENTURES ON THE BASIS OF THE
DISCLOSURE DOCUMENT PREPARED BY THE ISSUER. THE ARRANGERS OR ANY
OF THEIR RESPECTIVE DIRECTORS, EMPLOYEES, AFFILIATES OR



REPRESENTATIVES DO NOT ACCEPT ANY RESPONSIBILITY AND/OR LIABILITY
FOR ANY LOSS OR DAMAGE ARISING OF WHATEVER NATURE AND EXTENT IN
CONNECTION WITH THE USE OF ANY OF THE INFORMATION CONTAINED IN
THIS DOCUMENT. BY ACCEPTING THIS INFORMATION MEMORANDUM, YOU
ACKNOWLEDGE THAT (A) THE ARRANGERS ARE NOT PROVIDING ADVICE,
(WHETHER IN RELATION TO LEGAL, TAX OR ACCOUNTING ISSUES OR
OTHERWISE), (B) YOU UNDERSTAND THAT THERE MAY BE LEGAL, TAX,
ACCOUNTING AND/OR OTHER RISKS ASSOCIATED WITH THE POTENTIAL
TRANSACTION.

THIS INFORMATION MEMORANDUM 1S NOT INTENDED TO BE (AND SHOULD
NOT BE USED AS) THE BASIS OF ANY CREDIT ANALYSIS OR OTHER
EVALUATION AND SHOULD NOT BE CONSIDERED AS A RECOMMENDATION BY
THE ARRANGERS OR BY ANY OTHER PERSON WHO PARTICIPATES IN THE ISSUE
OR ADVICE OF ANY SORT. IT IS UNDERSTOOD THAT EACH RECIPIENT OF THIS
INFORMATION MEMORANDUM WILL PERFORM ITS OWN INDEPENDENT
INVESTIGATION AND CREDIT ANALYSIS OF THE PROPOSED FINANCING AND
THE BUSINESS, OPERATIONS, FINANCIAL CONDITION, PROSPECTS,
CREDITWORTHINESS, STATUS AND AFFAIRS OF THE ISSUER, BASED ON SUCH
INFORMATION AND INDEPENDENT INVESTIGATION AS IT DEEMS RELEVANT OR
APPROPRIATE AND WITHOUT RELIANCE ON THE ARRANGERS OR ON THIS
INFORMATION MEMORANDUM.

YOU SHOULD CAREFULLY READ AND RETAIN THIS DISCLOSURE DOCUMENT.
HOWEVER, YOU ARE NOT TO CONSTRUE THE CONTENTS OF THIS DISCLOSURE
DOCUMENT AS INVESTMENT, LEGAL, ACCOUNTING, REGULATORY OR TAX
ADVICE, AND YOU SHOULD CONSULT WITH YOUR OWN ADVISORS AS TO ALL
LEGAL, ACCOUNTING, REGULATORY, TAX, FINANCIAL AND RELATED
MATTERS CONCERNING AN INVESTMENT IN THE DEBENTURES.

DISCLAIMER OF THE STOCK EXCHANGE:

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS DISCLOSURE
DOCUMENT WITH THE STOCK EXCHANGE SHOULD NOT, IN ANY WAY, BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED
BY THE STOCK EXCHANGE NOR DOES THE STOCK EXCHANGE IN ANY MANNER
WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF
ANY OF THE CONTENTS OF THIS DISCLOSURE DOCUMENT, NOR DOES THE
STOCK EXCHANGE WARRANT THAT THE ISSUER’'S DEBENTURES WILL BE
LISTED OR WILL CONTINUE TO BE LISTED ON THE STOCK EXCHANGE; NOR
DOES THE STOCK EXCHANGE TAKE ANY RESPONSIBILITY FOR THE
SOUNDNESS OF THE FINANCIAL AND OTHER CONDITIONS OF THE ISSUER,
INVESTMENT MANAGER, INVIT TRUSTEE, SPONSOR, THEIR MANAGEMENT OR
ANY SCHEME OR PROJECT OF THE ISSUER.



GLOSSARY

References to any legislation, act, regulations, rules, guidelines or policies shall be to such
legislation, act, regulations, rules, guidelines or policies as amended, supplemented, or re-
enacted from time to time and any reference to a statutory provision shall include any
subordinate legislation made under that provision.

Unless the context otherwise indicates or requires, the following terms used in this Disclosure
Document shall have the meanings given below:

_ TERM ~ DESCRIPTION
Appointed Date The date, being July 1, 2018, with effect from which the Scheme
of Arrangement has come into effect.
Associate Associate shall have the meaning under Regulation 2(1)(b) of the
: SEBI InvIT Regulations.
Audited Special Purpose Carved-out The audited special purpose carved-out {inancial statements of the
Ind-AS Financial Statements Pipeline Business (as carved-out of EWPL), prepared in

accordance with Ind-AS, which comprise the carved-oul balance
sheets as at June 30, 2018, March 31, 2018, 2017 and 2016, the
statement  of carved-out profit and loss (including other
comprehensive loss), the statement of carved-out changes in
cquity and the statement ol carved-out cash flows lor the three
month period ended June 30, 2018 and for the years ended March
31, 2018, March 31, 2017 and March 31, 2016, and notes thereof,
including a summary of significant accounting policies and other
explanatory infermation on which Deloitte Haskins & Sells LLP
has issued an audit report dated February 16, 2019.

Audited Special Purpose Combined Ind- | The audited special purpose combined financial statements of the
AS Financial Statements Pipeline Business (as carved-out of EWPL) and PIPL, prepared in
accordance with ind-AS, which comprise the combined balance
sheets as at September 30, 2018, March 31, 2018, March 31, 2017
| and March 31, 2016, the combined statement of profit and loss
(including other comprehensive loss), the combined statement of
changes in equity and the combined statement of cash flows for
the six month period ended September 30, 2018 and for the years
ended March 31, 2018, March 31, 2017 and March 31, 2016, and
notes thereof, including a summary of significant accounting
policies and other explanatory information on which Deloitte
Haskins & Sells LLP has issued an audit report dated February 16,

2019.
BAM B;rookﬁeld Asset Management, Inc.
BIP Brookficld Infrastructure Partners, L.P.
Brookfield Group The entities which are directly or indirectly controlled by

Brookfield Asset Management, Inc.

BSE EBP Operational Guidelines *Operational Guidelines for issuance of Securitics on Private
Placement basis through an Electronic Book Mechanism’ dated
September 28, 2018, issued by BSE.

1



CCPS

400 crores 0.10% compulsorily convertible preference shares of
INR 10 each of PIPL aggregating to INR 4000 crores.

Companies Act

The Companies Act, 2013 or the Companies Act, 1956 (1o the
extent applicable).

Commitment Letter

The letter agreement dated March 10, 2019, 2019 pursuant to
which the Sponsor has agreed to subscribe to Units of the Issuer
agpregating up to INR 6000 crores.

Completion Completion shall mean the completion of the transactions
contemplated under the Share Purchase Agreement.
Completion Date Completion date shall mean the daie on which Completion occurs

in accordance with the Share Purchase Agreement.

Contracted Capacity Payments

Has the meaning ascribed to it in the Pipeline Usage Agreement
being the amounts payable by RIL under the Pipeline Usage
Agreement for reserving a certain capacity in the Pipeline.

Debenture Trustee

IDBI Trusteeship Services Limited.

Debenture Trust Deed

The trust deed to be entered into between the Issuer and the
Debenture Trustee. -

Deemed Date of Allotment

Means the Pay In Date.

Depository

A depository registered with SEBI under the SEBI (Depositories
and Participants) Regulations, 1996, as amended.

Depository Participant/ DP

A Depository Participant as defined under Deposilories Act,
1996, as amended.

Disclosure Document

This Disclosure Document for private placement of Debentures.

EBP Electronic Book Building Platform of BSE.

EBP Arrangers SEBI registered merchant banker, broker or a RBI registered
primary dealer, who on behalf of the eligible participants bids on
the EBP.

Eligible Investor(s) Eligible financial institutions, companies.

EWPL East West Pipeline Limited.

Framework Agreement The framework agreement dated August 28, 2018, entered into
between RIHPL, the Sponsor, the Investment Manager and PIPL.

FY / Financial Year Financial year ending March 31 of each year.

GAIL Gas Authority of India Limited.

GSPC Gujarat State Petroleum Corporation Limited.

HLPL Hazira LNG Private Limited.

ICCL Account The bank account selected, and as disclosed below, by the Issuer,




for the pay-in of funds towards the issue of Debentures on EBP.

Ind-AS

Indian Accounting Standards prescribed under Section £33 of the
Companies Act, 2013, as notified under Rule 3 of the Companies
{Indian Accounting Standards) Rules, 2015, notified on February
19, 2015 by the MCA, including any amendments or
modifications therelo,

Investment Management Agreement

The investment management agreement dated November 22,
2018, entered into between the InvlT Trustee and the Investment
Manager.

Investment Manager

PenBrook Capital Advisors Private Limited (earlicr known as
Peninsula Brookficld Investment Managers Privaie Limited).

Investor Any person investing in the Debentures.

InvIT Trustee Axis Trustee Services Limited.

InvIT Units 10 crore Units aggregating to INR 1000 crores, issued by the
' InvIT.

Issuer/InvIT/Trust

India Infrastructure Trust.

Issuer Account

Bank account of the Issuer into which the subscription monies
will be transferred from the ICCL Account on the completion of
the Issue.

Issue Closing Date

March 20, 2019

Issue Opening Date

March 20, 2019.

Joint Venture Agreement

The joint venture agreement dated February 11, 2019, entered
into between the Project Manager, RIL and the O&M Contractor.

0O&M Contract

The agreement dated February 11, 2019 entered amongst PIPL,
the Project Manager and the O&M Contractor for the provision
of certain operations and maintenance services by the O&M
Contractor in respect of the Pipeline.

0&M Contractor

Rutvi Project Managers Private Limited.

O&M Sub-Contract Agreement

The operations and maintenance sub-contract agreement dated
February 11, 2019 entered amongst the O&M Contractor, PIPL
and Reliance Gas Pipelines Limited. ’

Pay-in Date

The Pay-in-Date will be a date that is no later than 1 (one)
business day from the Issuc Closing Date.

Peninsula Group

Such cntities which are controlled by Peninsula Land Limited.

Pipeline

The ‘East West Pipeline’, a 1,400 km cross-country, open carrier,
wrunk pipeline (including spurs), between Kakinada in Andhra
Pradesh and Bharuch in Gujarat.

Pipeline Business

The business of providing transporiation of natural gas through
the Pipeline along with its assets and identified liabilities and as
specifically defined in the Scheme of Arrangement.




PIPL

Pipeline Infrastructure Private Limited.

PIPL Funding

The proposed issue of the PIPL Funding NCDs on a private
placement basis for an aggregate debt of INR 6370 crores (or such
other amount as may be set out in the financing doecuments to be
executed by PIPL with such lenders/debenture trustee in this
respect).

i PIPL Funding NCDs

Secured, listed, redeemable, non-convertible debentures proposed
to be issued by PIPL having a face value of INR 10 lakhs each (in
dematerialised mode).

Pipeline Usage Agreement

A pipeline usage agreement, to be executed between PIPL and
RIL, setting out the terms on which the capacity of the Pipeline
can be utilized by Reliance and other usage and payment terms.

PNGRB

Petroleurn and Natural Gas Regulatory Board.

Project Management Agreement

The projeci management agreement dated February 22, 2019,
entered amongst the InvIT Trustee, the Project Manager, the
Investment Manager and PIPL.

Project Manager

ECI India Managers Private Limited,

RBI Reserve Bank of India.
RIHPL Reliance Industries Holding Private Limited.
i RITHL Reliance Industrial Investments and Holdings Limited.
| RIL / Reliance Reliance Industries Limited.
RTA | Registrar and Transfer Agent being Karvy Fintech Private
| Limited.
i Reliance Gas Transportation Infrastructure Limited (the former

RGTIL

name of EWPL).

Scheme of Arrangement

A scheme of arrangement between PIPL and EWPL filed on July |
20, 2018 with the relevant National Company Law Tribunat for
the transfer of the Pipeline Business from EWPL to PIPL on a
going concern basis, and approved by Ahmedabad bench and the
Mumbai bench of the National Company Law Tribunal, vide
orders dated November 12, 2018 and December 21, 2018,
respeciively. )

| SEBI Securities and Exchange Board of India.
SEBI EBP Circulars. The SEBI Circular SEBI/HO/DDHS/CIR/P/2018/05 dated
January 5" 2018 read with SEBI Circular
SEBI/HO/DDHS/CIR/P/2018/122 dated August 16, 2018,
' SEBI ILDS Regulations Securities and Exchange Board of India (Issue and Listing of Debt |
| Securities) Regulations, 2008,
. SEBI InvIT Regulations Securities and Exchange Board of India (Infrastructure

Investment Trusts) Regulations, 2014.




Shared Services Agreement

The shared services agreement dated February 11, 2019 entered
amongst RIL, PIPL and the O&M Contractor.

Share Purchase Agreement

The share purchase agreement dated February 11, 2019, entered
amongst the InvIT, the Investment Manager, RIHPL and PIPL.

Sharcholders’ Agreement

The agreement dated February 11, 2019, as amended by the first
amendment agreement dated March 9, 2019, entered amongst the
InvIT, the Investment Manager, EWPL, RIL and PIPL.

Sponsor

Rapid Holdings 2 Pte. Lid.

Sponsor Subscription

The subscription of 56.4 crore Units of the InvIT by the Sponsor
for a cash consideration ol INR 5640 crores prior to ailotment of
Units pursuant to issuance by way of private placement.

SPV NCDs

1295 lakhs non-convertible debentures 1o be issued by PIPL to the
InvIT for an aggregate consideration of INR 12,950 crores.

Tax

All forms of present and future taxes (including but not limited to
indirect taxes such as service tax, value added tax or other similar
taxes), deductions, withholdings, duties, imposts, levies, cesses,
{zes, charges, social security contributions and rates imposed,
levied, collected, withheld or assessed by any governmental
authority or other taxing authority in India or clsewhere and any
interest, additional axation penalty, surcharge, cess or fine in
connection therewith and “Taxes” shall be construed accordingly.

Transaction

The proposed raising of funds by the Issuer by way of the Units
Issue, the Sponsor Subscription and this Issue,

Trust Deed

The trust deed dated November 22, 2018, entered into between the
settlor, Sponsor and the InvIT Trustee.

QIB

Qualified Institutional Buyers, as defines as per Regulation 2(zd)
of the SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2009.

Units

An undivided beneficial interest in the Issuer, and such Units
together represent the entire beneficial interest in the Issuer.

Unitholder

Any person who owns any Unit in the Issuer.

Units Issue

The issue of up 10 10 crores Units aggregating 1o INR 1000 crores
by the InvIT, through a private placement to eligible investors.

Units Allotment

Unless the context otherwise requires, the issue and alloiment of
Units to success{ul bidders, pursuant to the Units Issue.




RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations in
relation to the Debentures. These risks may include, among others, business aspects, equity
market, bond market, interest rate, market volatility and economic, political and regulatory
risks and any combination of these and other risks. Eligible Investors should carefully consider
all the information in this Disclosure Document, including the risks and uncertainties
described below, before making an investment in the Debentures. All of these factors are
contingencies which may or may not occur and the Issuer is not in a position to express a view
on the likelihood of any such contingency occurring.

RISKS RELATING TO THE ISSUER

1. The Pipeline Business requires certain statutory approvals and registrations, including
renewal of existing approvals and registrations. We may be required to incur substantial
costs or may be unable to continue commercial operations if it cannot obtain or maintain
necessary approvals and registrations.

The operation and expansion of the Pipeline Business .requires various approvals and
registrations under various laws and regulations, including environmental, electricity
related and labour law related. For instance, the Pipeline is required to procure a consent to
establish and a consent to operate from various State Pollution Control Boards for operating
a compressor station, the validity of which ranges from one to five years. These compressor
stations are deemed to fall within the definition of ‘factories’ under the Factories Act, and
therefore subject to the requirements of the Factories Act, as well as rules and regulations
issued thereunder,

In addition, the Pipeline requires operating permits that are subject to renewal, modification
and, in some circumstances, cancellation. Certain of our approvals have expired in the
ordinary course of our business, application for which have been made. The renewal for
these may not be forthcoming in a timely manner including due to factors beyond the
control of PIPL. Following applications for approvals have been made in relation to our
compressor stations: (i) renewal of factory license for compressor stations 6, 8 and 10; (ii)
renewal of wireless planning and coordination licenses obtained from the Department of
Telecommunication, Ministry of Communications and Information Technology,
Government of India for all compressor stations; (iii) application for no objection certificate
for withdrawal of ground water for compressor stations 1, 2, 3, 4, 6, 7, 8 and 9 and (iv)
renewal of consent to operate under the Water Pollution Act, Air Pollution Act and
Hazardous Waste Rules (as may be applicable) for compressor stations 1, 2, 3 and 4.

Any delay in obtaining necessary approvals and clearances, the revocation or abeyance of
any existing clearances, non-compliance with applicable conditions, or other difficulties in
the Pipeline operations and planned expansion plans may adversely affect our prospects.

We cannot be certain that PIPL following the Transaction will be able to obtain all such
approvals and clearances in a timely manner, on reasonable terms or at all, or that PIPL
will continue to maintain such approvals and clearances in the future. Failure to obtain,
maintain or renew such approvals and clearances, or a violation of the conditions of any
approval or of other legal or regulatory requirements may result in substantial fines,
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sanctions, permit revocations, or injunctions. In addition, we cannot be certain that all of
the Pipeline’s contractors and transaction counterparties have obtained or will maintain all
necessary approvals and clearances, or comply with the terms thereof. In such instances,
the Pipeline may incur substantial compliance costs or suffer disruptions to its operations,
which may adversely affect the Pipeline’s business, prospects, results of operation and
financial condition.

Qur gas transportation business derives a significant portion of its revenue from a few
customers and relies on customers in certain industry sectors, and the loss of one or more
such customers, the deterioration of their financial condition or prospects, or a reduction
in their demand for our services could adversely affect our business, results of
operations, financial condition and cash flows.

The performance of the Pipeline Business is dependent on the volume of gas transported.
The Pipeline’s gas transmission revenues are substantially derived from gas transportation
agreements with customers. Given the nature of the industry, our gas transportation
business is dependent on a limited number of customers for a significant portion of its
revenues. For the six months ended September 30, 2018 and the Financial Year 2018, 2017
and 2016, our top three customers contributed 67%, 56%, 51% and 52% of our revenues
from our Pipeline Business, respectively. Further, customers from the fertilizer, refinery
and petrochemicals and LPG manufacturing industries, collectively, contributed 87%,
90%, 91% and 89% of the Pipeline revenues, for six months ended September 30, 2018
and the Financial Year 2018, 2017 and 2016, respectively. Any reduction in growth or a
slow-down in these industries or business of our customers could result in a reduction of
their requirement for our services, and result in a significant decrease in the revenues we
derive from these customers.

Further, loss of one or more of our significant customers or a reduction in the amount of
business we obtain from them could have an adverse effect on the Pipeline Business, and
thus our results of operations, financial condition and cash flows. Under the Pipeline Usage
Agreement, PIPL will be required to prioritize a request for capacity utilization from
Reliance over any other customer’s requést, at the time of signing any new gas
transportation agreement, and this may have an adverse effect on the Pipeline Business’
ability to engage with any new customers. We cannot assure you that we will be able to
maintain historic levels of business from such significant customers, or that we will be able
to significantly reduce customer concentration in the future.

The Pipeline’s business is exposed to a variety of gas market risks.

The relative price and availability of gas and its competitive position with other energy
sources (including electricity, coal, fuel oils, solar, wind and other alternative energy
sources) may significantly change demand levels for the Pipeline. We cannot predict the
supply and competitive position of gas and the Pipeline’s operations, profits and financial
position may be adversely affected if the market position of gas weakens. Tariffs are
payable by customers based on contractual terms in accordance with the PNGRB
regulations. However, an increase in the use of gas swap contracts may result in a reduction
in demand for transmission services availed by our customers. Gas swap contracts involves
customers “swapping” gas at specified delivery and receipt points so as to reduce the
distance gas needs to be transported. Increased usage of such contracts by customers
directly with each other may adversely affect the Pipeline’s future revenue. In addition, if



the Pipeline’s competitors or customers build gas storage facilities, which may increase the
efficiency of gas use at a delivery point and, as a result, reduce the demand for gas
transmission and value added service such as deferred delivery service for storage of gas
in our Pipeline.

Further, availability of gas reserves is essential for the ongoing use of gas transmission
pipelines and distribution networks. The availability of competitively priced reserves is
dependent on the gas producing companies and is outside our control. If there is an
unforeseen shortage in the availability of competitively priced gas, either as a result of gas
reserve depletion or the unwillingness or inability of gas production companies to produce
gas, the Pipeline’s revenue may be adversely affected. The Pipeline Business’ cash flows
and operations are dependent on the volume of gas available for transportation. Lower
volumes of gas available reduce the capacity utilization of the Pipeline, which may
adversely impact its revenues and cash flows. There is risk however, that the PNGRB may
stipulate or impose conditions which result in lower capacity utilization or lower volumes
of gas transported through the Pipeline or otherwise adversely impact our results of
operations and revenues. Further, there is a risk, that the Pipeline could be financially
exposed to a reduction in volume resulting from such an event. There is also a possibility
that, a prolonged event impacting gas producers could permit a customer to terminate a gas
transportation agreement with the Pipeline.

Potential acceleration of development of alternative energy sources and new
technologies may adversely affect demand for the Pipeline and adversely affect the
Pipeline Business.

The gas sector and the market for gas products are heavily influenced by demand for
alternative energy sources and new technologies. Potential acceleration of the development
of alternative fuel and other alternative energy sources could dampen gas prices which, in
turn, would likely result in a corresponding decline in the demand for gas, leading to an
adverse effect on the Pipeline Business and our results of operations and financial
condition. Further, technical advancements in the energy sector could influence the market
for natural gas in India and increase competition in the energy sector. If natural gas
becomes, or is perceived to be, a less viable and less cost-effective means for energy
production, there may be an adverse effect on the Pipeline Business, and our results of
operations and financial condition.

The Pipeline Business and our results of operations could be adversely affected by
stringent labour laws, strikes or work stoppages by employees.

India has stringent labour legislation that protects the interests of workers, including
legislation that sets forth detailed procedures for dispute resolution and employee removal
and imposes financial obligations on employers upon employee layoffs. This makes it
difficult for us to maintain flexible human resource policies, discharge employees or
downsize, which could adversely affect our business.

Further, a strike or other work stoppage at any of our work sites, such as our compressor
stations, could have an adverse effect on our ability to operate and meet our contractual
obligations in a timely manner. Any delays, stoppages and interruptions could have an
adverse effect on our financial performance and condition. Excess wage escalation not



otherwise covered within applicable cost recovery provisions could have an adverse effect
on our business, prospects, financial condition and results of operations.

6. The Pipeline’s business will be subject to seasonal fluctuations that may affect its cash

flows.

Our cash flows may be affected by seasonal factors, which may adversely affect gas
transmission volumes for example, on account of excessive rainfall during the monsoon
season in India. While the Pipeline is designed to operate in all seasons and normal climatic
variations as experienced, any abnormal or excessive rains and flooding may restrict our
ability to carry on activities related to our operation and maintenance of the Pipeline. This
may result in delays in periodic maintenance and reduce productivity, thereby adversely
affecting our business, financial condition and results of operations.



RISKS RELATING TO THE ISSUE

The Issuer is not required to maintain adequate Debenture Redemption Reserve
(“DRR”) for the Debentures

The provisions of the Companies Act, applicable to companies and body corporates require
maintenance of debenture redemption reserve by an issuer of debentures under Section 71
of the Companies Act, upon availability of distributable profits in the company. The
amounts available under the DRR is to be utilized exclusively towards redemption under
the Debentures. The provisions of the Companies Act however do not apply to India
Infrastructure Trust (a trust constituted and registered under the SEBI InvIT Regulations)
in furtherance  of the provisions of the SEBI  Circular
SEBIYHO/DDHS/DDHS/CIR/P2018/71 dated April 13, 2018. Hence, there is no statutory
requirement for maintenance of DRR and the investors would not have the benefit of
reserve funds unlike that in case of companies.

2. Any downgrading in credit rating of the Debentures may affect the value of the

Debentires

The Debentures proposed to be issued pursuant to this Disclosure Document have been
rated AAA/Stable by CRISIL and CARE Ratings. The Issuer cannot guarantee that the
ratings on the Debentures will not be downgraded. A downgrade in the credit ratings may
lower the value of the Debentures and require the Issuer to pay under revised rates which
may increase the requirement of funds for debt servicing under the Debentures.

Uncertain trading market

The Issuer intends to list the Debentures on the BSE. The Issuer cannot provide any
guarantee that the Debentures will be frequently traded on the BSE and that there would be
any market for the Debentures.

We may not be able to make payments of the principal and/or the interest in respect of
the Debentures to the holders of the Debentures.

The Issuer will substantially rely on the net distributable cash flows from dividends, and
principal and interest payments (net of applicable taxes and expenses) and other payments
from PIPL, including through the SPV NCDs, in order to make scheduled payments to the
Debenture holders. There can be no assurance or guarantee that the Issuer will have
sufficient distributable or realized profits or surplus in any future period to make payments
to the holders of the Debentures every year in any amount or at all.

The ability of PIPL to pay dividends and make interest payments to the Issuer and the Issuer
in turn to the holders of the Debentures may be affected by a number of factors including,
among other things:

its business, profitability and financial position;

insufficient cash flows received from the Pipeline Business;

applicable laws and regulations, which may restrict the payment of dividends by PIPL;
operating losses incurred by PIPL in any financial year;,



changes in accounting standards, taxation laws and regulations, corporation laws and
regulations relating thereto; and

the terms of agreements, including any financing agreements, to which it is, or may
become, a party.



ISSUER INFORMATION

A, ABOUT THE ISSUER

Name India Infrastructure Trust

Registered Office of the Issuer Peninsula Spenta, Mathuradas Mills
Compound, Senapati Bapat Marg, Lower
Parel, Mumbai 400 013, Maharashtra, India.
Corporate Office of the Issuer Unit 804, 8th Floor, A Wing, One BKC,
Bandra Kurla Complex, Bandra East, Mumbai
- 400051.

Compliance Officer of the Issuer | Prashant Sagwekar

Address: Unit 804, 8th Floor

A Wing, One BKC

Bandra Kurla Complex, Bandra East
Mumbai 400 051

Tel: +91 22 6600 0739

Fax: +91 22 6600 0777

Email:

prashant.sagwekar @penbrookcapital.com
CFO of the Issuer N.A.
Arrangers, if any, of the ICICI Bank Limited, Axis Bank Limited
instrument
Trustee of the Issue IDBI Trusteeship Services Limited
Registrar of the Issue Karvy Fintech Private Limited
Credit Rating Agency(ies) of the CRISIL and CARE Ratings
Issue
Auditors of the Issuer Deloitte Haskins & Sells LLP

B. BRIEF SUMMARY OF THE BUSINESS / ACTIVITIES OF THE ISSUER AND ITS
LINE OF BUSINESS

I. Structure and description of the Issuer

The Issuer has been settled on November 22, 2018, as a contributory irrevocable trust under
the provisions of the Indian Trusts Act, 1882. The Issuer is an Infrastructure Investment
Trust registered under the SEBI InvIT Regulations, on January 23, 2019 having
registration number IN/InvIT/18-19/0008. The investment objectives of the Issuer are to
carry on the activities of an infrastructure investment trust, as permissible under the SEBI
InvIT Regulations, by initially acquiring the Pipeline in the first instance and subsequently
raising funds and making investments in accordance with the SEBI InvIT Regulations and
the Trust Deed.

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



II.

IIL.

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

Business overview

The Issuer is a registered infrastructure investment trust under the SEBI InvIT Regulations,
set up in order to invest in infrastructure projects, in accordance with the SEBI InvIT
Regulations. The initial portfolio asset of the Issuer is proposed to be a pipeline system
used for the transport of natural gas, with the potential to induct new assets in due course.
The pipeline is a cross-country, natural gas pipeline with a pipeline length of
approximately 1,480 km including spur lines (together with compressor stations and
operation centres) that stretches from Kakinada, Andhra Pradesh, in the east of India, to
Bharuch, Gujarat, in the west of India, traversing adjacent to major cities in the states of
Andhra Pradesh, Telangana, Karnataka, Maharashtra and Gujarat. The Issuer proposes to
acquire 100.00% of the issued equity interest in PIPL which owns and operates the
Pipeline, pursuant to the Scheme of Arrangement, in the manner described in “Formation
Transactions in Relation to the InviT” on page 22-26. The Pipeline will be held by the
Issuer through PIPL.

The Pipeline was put into commercial operation in April 2009, and prior to the
effectiveness of the Scheme of Arrangement, was owned and operated by EWPL. EWPL
designed, constructed and commissioned the Pipeline to respond to the opportunity
presented by the discovery of natural gas reserves in the Krishna Godavari Basin.
Construction on the Pipeline began in Financial Year 2007 and completed in Financial
Year 2009. The Pipeline is constructed on a common carrier principle with a trunk pipeline
diameter of 48 inches, according to the PNGRB. The capacity of the Pipeline, in
accordance with an interim order passed by the Appellate Tribunal for Electricity on
November 20, 2018, has been considered as 85 metric standard cubic meters per day
(*mmsemd”) for the purpose of tariff determination.

The Pipeline connects certain supply hubs and demand centres located in the eastern and
western India which we believe acts as an important link in the development of India’s
national natural gas grid. It connects a number of domestic gas sources including the KG-
D6 gas block and GSPC’s natural gas fields on the east coast and the HLPL LNG terminal
at Hazira, Gujarat, with existing markets in the eastern, western and northern regions of
India, as well as to consumers along the route. The Pipeline can also transport gas from
Dahej and Dhabol terminals by inter-connecting with third-party pipelines of GAIL and
GSPC. As of September 30, 2018, the Pipeline includes a network of 11 compressor
stations and two operation centres, which incorporate modern telecommunication,
emission control and operational systems for safe and efficient operations.

For the six months ended September 30, 2018, and Financial Years 2018, 2017 and 2016,
average daily flow of natural gas through the Pipeline was 20 mmscmd, 17 mmscmd, 17
mmscmd and 19 mmscmd, respectively. For the six months ended September 30, 2018,
and Financial Years 2018, 2017 and 2016, the Pipeline’s revenue from operations was INR
663.12 crore, INR 884.78 crore, INR 820.99 crore, and INR 1,050.03 crore, respectively.

Formation Transactions in relation to the InvIT

L.



The InvIT proposes to acquire 100.00 % equity interest in PIPL, the owner and operator
of the Pipeline, which will constitute the initial portfolio asset of the InvIT.

1. Details of Pipeline Business and EWPL

The Pipeline Business entails the business of providing transportation of natural gas
through a cross-country, natural gas pipeline with a pipeline length of approximately
1,480 km (including dedicated lines) that stretches from Kakinada, Andhra Pradesh in
the east of India to Bharuch, Gujarat, in the west of India. Historically, the Pipeline
Business has been owned and operated by EWPL.

2. The Framework Agreement

PIPL, RIHPL, the Investment Manager and the Sponsor have entered into the
Framework Agreement, which records the understanding of the parties for the
demerger of the Pipeline Business from EWPL to PIPL pursuant to the Scheme of
Arrangement.

The InvIT proposes to acquire the Pipeline Business by way of acquiring the entire
issued and paid-up equity share capital of PIPL from RIHPL. The InvIT also proposes
to repay/prepay a portion of the unsecured liability of INR 16,400 crores owed by
EWPL with respect to the Pipeline Business (transferred to PIPL pursuant to the
Scheme of Arrangement).

The InvIT proposes to fund a portion of such obligations through the proceeds from:
(1) the Units Issue, (ii) the Sponsor Subscription, and (iii) this Issue.

In accordance with the terms of the Framework Agreement, the parties have agreed to
undertake the following steps to give effect to transactions contemplated under the
Framework Agreement:

(a) Implementation of the Scheme of Arrangement. pursuant to the Scheme of
Arrangement, the demerger of the Pipeline Business from EWPL to PIPL (the
consideration for which is a cash consideration of ¥ 6,000.00 million and the
issuance and allotment of 50 million redeemable preference shares of ¥ 10 each
of PIPL to EWPL).

(b) Transfer of the shares of PIPL: all of the equity shares of PIPL will be
transferred from RIHPL to the InvIT, upon payment of a consideration of INR
50 crores from the InvIT to RTHPL.

(c)  Subscription of SPV NCDs: the InvIT will subscribe to the SPV NCDs upon
payment of a subscription consideration of INR 12,950 crores by the InvIT to
PIPL.

(d) Repayment of Outstanding Payables: PIPL will utilize the amount raised from
the issuance of the SPV NCDs for repayment of the entire unsecured liability
previously owed by EWPL and which has demerged from EWPL to PIPL as
part of the Scheme of Arrangement with effect from the Appointed Date.



3.

Scheme of Arrangement and Acquisition of the Pipeline Business by PIPL

The demerger of the Pipeline Business from EWPL to PIPL is subject to the terms of
the Scheme of Arrangement which was filed with the National Company Law
Tribunal, Bench at Ahmedabad and the National Company Law Tribunal, Bench at
Mumbai (together the “NCLTs”) on July 20, 2018 and has been approved on
November 12, 2018 and on December 21, 2018, respectively.

Under the Scheme of Arrangement the demerger of the Pipeline Business is for a net
consideration of INR 650 crores, payable by PIPL through cash consideration of INR
600 crores and the issuance and allotment of 5 crore preference shares of INR 10 each
of PIPL, to EWPL. For the assets belonging to the Pipeline Business that require
execution of separate documents to effect the transfer, the necessary documents, as and
when required, shall be executed with effect from the Appointed Date.

In terms of the Scheme of Arrangement, with effect from the Appointed Date, among
other things, (i) the Pipeline Business without any further act, instrument or deed,
stands transferred to and vested in or deemed to be transferred to and vested in PIPL,
as a going concern, so as to vest in PIPL ail the rights, title and interest pertaining to
the Pipeline Business, pursuant to the provisions of the Companies Act and the orders
of the respective NCLTs sanctioning the Scheme of Arrangement free from any
encumbrance or charges; (ii) in respect of intangible assets of the Pipeline Business,
the same shall be transferred to and vested in or be deemed to be transferred to and
vested in PIPL on the Appointed Date with or without execution of documents as may
be required; (iii) the liabilities mentioned in the Scheme of Arrangement, without any
further act or deed, shall stand transferred to PIPL so as to become, the liabilities of
PIPL.

Additionally, with the Scheme of Arrangement becoming effective, any statutory
licences, permissions or approvals or consents held by EWPL which are required to
carry on operations of the Pipeline Business stand vested in or transferred to PIPL,
without any further act or deed, and shall be appropriately mutated by the statutory
authorities concerned therewith in favour of PIPL. The benefit of all statutory and
regulatory permissions, environmental approvals and consents, registration or other
licenses, and consents have vested in and become available to PIPL pursuant to the
Scheme of Arrangement.

Detailed information on the Issuer, transaction structure and project documents can be
found in the Preliminary Placement Memorandum on the SEBI website:
https://www .sebi.gov.in/filings/invit-private-issues/mar-2019/india-infrastructure-
trust 42333 .html

Shareholding pattern (post Completion)

The shareholding pattern of PIPL post Completion i.e. after the acquisition of 100.00%
of the equity shares of PIPL by the InvIT from RIHPL, the issuance of redeemable
preference shares by PIPL to EWPL pursuant to the Scheme of Arrangement and the
issuance of CCPS on the date on which the SPV NCD issuance takes place, shall be as
follows:



S. Name of the shareholder | Number of shares | Percentage of share

No. held capital (in %)
Preference Shareholding
ik, EWPL 5,00,00,000 -
preference shares of
T 10 each
23 RIIHL* 400,00,00,000 -
CCPS of ¥ 10 each
Equity Shareholding
2. The InvIT 4,99,99,999 equity 100
: shares of ¥ 10 each
St ECI India Managers Private | 1 equity share of % Negligible
Limited 10

*Either by itself or through one or more members of the RIL group.

5. Acquisition of the equity shares of PIPL by the InvIT and subscription to the SPV

NCDs by the InvIT

InvIT proposes to raise an amount equivalent to INR 13,010 crores from the proceeds
of (i) Units Issue, (ii) the Sponsor Subscription pursuant to which Units will be allotted
to the Sponsor in accordance with the Commitment Letter and (iii) this Issue, for the
following purpose:

(a) The InvIT, acting through the InvIT Trustee, proposes to acquire 100% of the
issued and paid-up equity share capital of PIPL from RIHPL for a consideration
of INR 50 crores, pursuant to the Share Purchase Agreement. The InvIT will not
utilize the proceeds of the Debentures for payment of such consideration of INR
50 crores to RIHPL and such payment will be made using the proceeds of the
Sponsor Subscription.

() InvIT will subscribe to the SPV NCDs by payment of a subscription
consideration of INR 12,950 crores by the InvIT to PIPL.

(c) The InvIT will utilise the balance INR 10 crores for the purpose of meeting
certain transaction related expenses.

. Sponsor Subscription

Pursuant to the Commitment Letter, the Sponsor has agreed to subscribe to Units of
the InvIT and accordingly the Sponsor will contribute an amount of ¥ 56,400 million
(the “Sponsor Subscription™) towards subscription of 564 million Units, prior to
Allotment of Units to the Unitholders pursuant to the Units Issue, subject to certain
conditions specified therein. The net Sponsor Subscription amount is proposed to be
utilised by the InvIT for the purchase of the entire issued and paid-up equity share
capital of PIPL and for subscription to the SPV NCDs proposed to be issued by PIPL.
The Units Allotment to eligible investors pursuant to the Units Issue, shall be
undertaken by the InvIT after the purchase of PIPL equity shares by the InvIT. Upon
the completion of the Units Issue and the Debenture allotment, the InvIT proposes to
subscribe to the SPV NCDs. Subsequently, PIPL will utilize the proceeds of the SPV



NCDs to repay/prepay a portion of the unsecured liability of ¥ 164,000.00 million with
respect to the Pipeline Business (which was transferred to PIPL pursuant to the Scheme
of Arrangement) and pay cash consideration of ¥ 6,000.00 million to EWPL pursuant
to the Scheme of Arrangement.

IV.  Corporate Structure

The InvIT has been settled on November 22, 2018, as a contributory irrevocable trust under
the provisions of the Indian Trusts Act, 1882. The InvIT was registered as an infrastructure
investment trust under the SEBI InvIT Regulations on January 23, 2019, having
registration number IN/InvIT/18-19/0008. The InvIT has been settled for an initial sum of
INR 10,000. The initial sum of the InvIT shall never be distributed to the Sponsor under
any circumstance. '

1.

Sponsor

Rapid Holdings 2 Pte. Ltd. is the Sponsor of the Issuer. The Sponsor was incorporated
on December 19, 2016 in Singapore with registration number 201634453Z. The
Sponsor is a private company limited by shares. The Sponsor’s registered office is
situated at 16 Collyer Quay, #19-00 Income at Raffles, Singapore 049 318.

The InvIT Trustee

Axis Trustee Services Limited is the InvIT trustee. The InvIT Trustee is a registered
intermediary with SEBI under the Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993, as a debenture trustee since January 31, 2014, having
registration number IND0O00000494 and is valid until suspended or cancelled by
SEBI. The InvIT Trustee’s registered office and address for correspondence is located
at Axis House, Bombay Dyeing Mills Compound, Pandurang Budhkar Marg, Worli,
Mumbai 400 025, Maharashtra, India. '

The Investment Manager

PenBrook Capital Advisors Private Limited (earlier known as Peninsula Brookfield
Investment Managers Private Limited) is the Investment Manager for the InvIT. The
Investment Manager was incorporated in India as Peninsula Brookfield Investment
Managers Private Limited on November 24, 2011 under the Companies Act, 1956
with corporate identity number U74120MH2011PTC224370, as a joint venture
between Brookfield Asset Management (Barbados) and PLL, to pool investments
from investors in India with the objective of making investments in portfolio
companies in the real estate sector in India. The name of the Investment Manager was
changed from Peninsula Brookfield Investment Managers Private Limited to
PenBrook Capital Advisors Private Limited (its current name on) June 2, 2017. The
Investment Manager’s registered office is situated at Peninsula Spenta, Mathuradas
Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai 400013, Maharashtra
and address for correspondence is Unit 804, 8" Floor, A Wing, One BKC, Bandra
Kurla Complex, Bandra East, Mumbai 400 051, Maharashtra. The Investment
Manager manages two Category Il alternative investment funds registered with SEBL

4. The Project Manager
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ECI India Managers Private Limited is the Project Manager of the InvIT and was
incorporated as a private limited company, originally named ECI Properties Private
Limited, with corporate identification number U74999MH2018PTC307880, in
Mumbai, India on April 12, 2018 under the provisions of the Companies Act, 2013.
The name of the Project Manager was changed to ECI India Managers Private Limited
with effect from July 26, 2018. Its registered office is situated at F-83, 1st Floor, Profit
Centre Mahavir Nagar, Kandivali West, Mumbai 400067, Maharashtra, India. It is a
wholly-owned subsidiary of the Sponsor. The Project Manager shall (directly or
through the appointment of appropriate agents) in accordance with the Project
Management Agreement, the O&M Contract and the O&M Sub-Contract Agreement
‘undertake operations and management of the Pipeline and make arrangements for the
appropriate maintenance of the Pipeline.

Key Operational and Financial Parameters for the last three audited years*

*on consolidated basis (wherever available) else on standalone basis: Carved out financial
information of the Pipeline Business (as carved-out of EWPL) is set out below:

(amount in Rupees crores)

Parameters Upto FY 2017- | FY 2016- | FY 2015- | Remarks
latest 2018 2017 2016
Half
Year

Networth (347.60) 6,387.19 7,308.38 4,681.49

Total Debt of

which

Maturities of

- Non - - - 8,119.84
Current

Long Term
Borrowing

- Short 16,400.00 4,826.70 4,727.25 -
Term
Borrowing

- Current - - - 105.66
Maturities of .

Long Term
Borrowing

Net Fixed 16,730.12 1 1,041:39 11,880.92 12,714.52
Assets

Non- Current 1.45 1.46 1.81 1.82
Assets

Cash and 0.47 4.54 1.32 66.91
Cash
Equivalents




[rParameters Upto FY 2017- | FY 2016- | FY 2015- | Remarks |
| latest 2018 2017 2016 I'
§ Year '
| Current 0.32 2 2 =

Investments

Current 354.44 352.03 331.19 406.48

Assets

Current 17,151.21 4,925.21 4,779.44 186.52

Liabilities :

Net sales 663.12 884.78 820.99 1,050.03

EBITDA 321.04 534.04 649.12 773.71

EBIT -208.80 -306.23 -191.58 -69.80

Interest 345 -0.36 270.36 791.50

PAT (418.53) (306.67) (458.29) (861.76)

Dividend - - - -

amounts .

Current ratio 0.02 0.07 0.07 2.18

Interest 92.98 NM 2.40 0.98

coverage

ratio

Gross NM 0.76 0.65 1.76

debt/equity

ratio

Debt Service 92.98 0.08 0.14

Coverage
Ratios




Gross Debt: Equity ratio of the Issuer

Before the issue of debt securities: NA
After the issue of the Debentures: 0.60*

* Calculated as consolidated debt of 6,370 crores and Shareholders’/Unitholders’ funds of
10,680 crores as illustrated in the consolidated capital structure of the InvIT (including any
borrowings or deferred payments) as adjusted for the Transaction.

Project cost and means of financing, in case of funding of new projects

The InvIT will issue Units in accordance with the SEBI InvIT Regulations. The proceeds
of the Units Issue by the InvIT shall be partly used to acquire 100% of the equity share
capital of PIPL for a sum of INR 50 crores. Additionally, the proceeds of the Unit Issue
along with the proceeds from the issuance of the Debentures will be collectively utilized
to enable the InvIT to fund the subscription consideration of the SPV NCDs. For avoidance
of doubt, it is clarified that the proceeds of the InvIT NCDs will be used gnly to subscribe
to the SPV NCDs.

BRIEF HISTORY OF THE ISSUER SINCE ITS REGISTRATION GIVING
DETAILS OF THE FOLLOWING ACTIVITIES

Details of the Unit capital structure as on last quarter end

Unit Capital Rs.
Authorized Unit capital NA
Issued and Subscribed Unit capital NA
Paid-up Unit Capital NA

Notes: Note that the Issuer has been registered as an infrastructure investment trust with
SEBI very recently on January 23, 2019, and no Units have been issued at the time of
issuing of this Disclosure Document. However, along with the Debentures, the Issuer also
proposes to issue Units by way of private placement to certain investors. Set out below is
the proposed capital structure of the Issuer pre and post allotment of the Units.

Consolidated capital structure of the InvIT (including any borrowings or deferred
payments) (i) prior to the Issue and (ii) as adjusted for the Transaction

{Z in million)
Particulars Prior to the Issue as at | Adjusted for the Transaction
February 28, 2019

Total Debt _
Unsecured Loan 164,000.00 Nil
Debentures Nil 63,700.00
Shareholders’/Unitholders’
funds
Unit capital Nil 66,400.00
Equity share capital 500.00 Nil




IL.

III.

Particulars Prior to the Issue as at | Adjusted for the Transaction
February 28, 2019

Other Equity (retained (3,491.00) Nil
earnings and other
comprehensive income as at
September 30, 2018)
Preference Share capital Nil 500.00
Compulsorily Convertible Nil 40,000.00
Preference shares

Changes in the Unit capital structure of the InvIT as on last quarter end, for the last

five years

Given thar the Issuer has been registered as an infrastructure investment trust with SEBI

very recently on January 23, 2019, there have been no changes in the Unil capital structure

of the InvIT.

Date of change i.e. the
date of the annual

| general meeting /

| extra-ordinary general
meeting

Rs.

Particulars

NA

NA

NA

NA

NA

NA

Unit capital history of the InvIT as on last quarter end, for the last five years

[ Dat [ No. | Fac | Issue | Conside | Natur Cumulative Re
| eof | of e | Price | ration eof | No.of | Unit Unit mar
| allot | unit | Val | (Rs.) | (Cash, | Allot | Units | capital premiu ks
men s ue other ment (Rs.) m
t (Rs than (Rs.)

) cash

etc.)
NA |NA |NA |NA NA NA NA NA NA NA
NA [NA | NA [NA NA NA NA NA NA NA

Notes: Given that the Issuer has been registered as an infrastructure investment trust with
SEBI very recently on January 23, 2019, there have been no changes in the Unit capital
structure of the InviT. In this regard, note that while no Units have been issued at the time
of issuing of this Disclosure Document; however, along with the Debentures, the Issuer
also proposes to issue Units by way of private placement to certain investors. Set out below
are the details in relation to Units proposed to be issued by the Issuer:

Unit holding of the InvIT

Particulars Number of Units
Units issued and outstanding prior to the Units Issue 564,000,000
Units issued and outstanding after the Units Issue 664,000,000
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“The allotment of Units is proposed to be made to the Sponsor prior to the Units Allotment pursuant to the Units Issue.

" Assuming full subscription, the Units issued and owtstanding immediately after the Units Isswe also includes Units proposed 1o
be issued to the Sponsor pursuent 1o the Sponsor Subscription. Under-subscription in the Units Issue, if any, would be met from
the Sponsor Subscription, up to the amount set out in the Commitment Leter, at the discretion of Investment Manager in
consiltation with the lead manager for the Units Issite and the Stock Exchange, in accordance with applicable law, including tie
minimum offer requirement under Regulation 14(1A)(c) of the SEB! InvIT Regulutions.

Unitholders holding more than 5.00% of the Units

S. No. Name of Pre-Units Issue’ Post- Units Issue™
Unit Number of Units | Percentage | Number of | Percenta
Holders of holding Units ge of
(%) | holding
| (%)
1. Rapid 564,000,000 100 564,000,000, 84.94
Holdings 2 ,
Pte. Ltd. |

“The allotment of Units is proposed to be made to the Sponsor prior to the Units Allotment pursuant to the Units lssue.

[T
Assuming full subscription, the Units issued and outstanding immediately after the Units Issue also includes Units proposed to

be issued to the Sponsor pursuant 10 the Sponsor Subscription. Under-subscription in the Units Issuve, if any, would be met from
the Sponsor Subscription, up to the amount set out in the Commitment Letter, at the discretion of Investment Manager in
consultation with the lead manager for the Units Issue and the Stock Exchange, in accordance with applicable law, including the
minimum offer requirement under Regulation 14(1A)(c) of the SEBI InvIT Regulations.

The InvIT Trustee, the Investment Manager and the Project Manager do not hold any
Units and shall not acquire any Units in the Units Issue.

The Sponsor proposes to subscribe to 56.40 crores Units for a cash consideration of
INR 5,640 crores prior to the Units Allotment.

Details of any acquisition or amalgamation in the last one year

None

Details of reorganization or reconstruction in the last one year

None

Details of the Unitholding pattern of the InvIT as on last quarter end

(1)  Unitholding pattern of the InviT as on last quarter end.

S. No. Particular | Total number | No. of Units in Total
S of Units demat form | Unitholding as a
% of total no. of
Units
NA NA NA NA NA

Notes: Units pledged or encumbered by the promoters (if any): None

Further Notes: Note that the Issuer has been registered as an infrastructure
investment trust with SEBI very recently on January 23, 2019, and no Units have
been issued at the time of issuing of this Disclosure Document. However, along with
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the Debentures, the Issuer also proposes to issue Units by way of private placement
to certain investors. These details are set out in Section C(HI) above.

(i1) List of top 10 holders of Units of the InviT as on the latest quarter end

S. No. Name of Total number | No. of Units in Total
the of Units demat form | Unitholding as a
Unitholde % of total no. of
IS Units
1. NA NA NA NA
2. NA NA NA NA
3. NA NA NA . NA
4. NA NA NA NA
5. NA NA NA NA
6. NA NA NA NA
7. NA NA NA NA
8. NA NA NA NA
9, NA NA NA NA
10. NA NA NA NA

VII. Following details regarding the directors of the Investment Manager

(i)  Details of the current directors of the Investiment Manager

Name, Age Address Director of Details of other
Designation the Directorships
and DIN Investment
Manager
since
Rajeev A. 42 | 61, Piramal November I. Peninsula Land
Piramal, Non- House, Sir 24, 2011 Limited -
Executive Pochkhanawala Managing
Director, Road, Worli, Director
00044983 Mumbai, 2. Peninsula
Mabharashtra, Pharma Research
India - 400030 Centre Private
: Limited -
Director
3. Miranda Tools
Private Limited -
Director
| 4. HEM
' Infrastructure
' And Property
Developers
Private Limited—
Director




Name,
Designation
and DIN

Age

Address

Director of
the
Investment
Manager
since

Details of other
Directorships

10.

11.

12"

13.

14.

Goodhome
Realty Limited—
Director
Planetview
Mercantile
Company Private
Limited-
Director

Inox Mercantile
Company Private
Limited—
Director
Rockfield
Trading Private
Limited—
Director
Peninsuia
Investment
Management
Company
Limited-
Managing
Director
Goodtime Real
Estate
Development
Private Limited—
Director

Piramal Football
Private Limited—
Director

High Life Event
Management
Consultancy
Private Limited—
Director

Pune Football
Club Limited-
Director
Westgate Real
Estate
Developers LLP
— Body
Corporate DP
Nominee

Ex]




Name,
Designation
and DIN

Age

Address

Director of
the
Investment
Manager
since

Details of other

Directorships

15.

16.

17.

18.

19.

20.

Eastgate Real
Estate
Developers LLP-
Body Corporate
DP Nominee
Bridgeview Real
Estate
Development
LLP- Body
Corporate DP
Nominee

RA Realty
Ventures LLP—
Body Corporate
DP Nominee
Yanky Trading
LLP - Partner
Additional
Director
Goodbuy Real
Estate Private
Limited-
Additional
Director
Director,
PenBrook
Capital Advisors
Private Limited

Sridhar
Rengan, Non-
Executive
Director,
03139082

58

Flat No. 1104,
11" Floor,
Kritika Annexe,
Chembur,
Mumbai,
Maharashtra,
India — 400071

August 4,
2016

. Direclor, Kairos

Property
Managers
Private Limited

Additional
Director, Small
Stream India
Private Limited

Director,
Brookprop
Management
Services Private
Limited
Director, BIP
India Infra
Projects
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Name, Age Address Director of Details of other
Designation the Directorships
and DIN Investment
Manager
since
Management

Services Private
Limited

. Director,

Candor India
Office Parks
Private Limited

. Director,

Penbrook
Capital

Advisors Private
Limited

. Director,

Peninsula
Brookfield
Trustee Private
Limited

. Director,

Aparna
Infraenergy
India Private
Limited

. Director, RA

Realty Ventures
Private Limited

10. Director,

Brookfield
Advisors India
Private Limited

11. Director,

Peninsula Land
Development
Private Limited

12. Director,

Peninsula Real
Estate
Management
Private Limited

13. Director, Kanai

Technology
Parks Private
Limited

5




Name,
Designation
and DIN

Age |

Address

Director of
the
Investment
Manager
since

Details of other
Directorships

14

15.

. Director, Tricap
India Capital
Private Limited
Director, Kinetic
BIF Infra
Projects Private
Limited

Chetan
Rameshchandra
Desai,
Independent

Director,
03595319

68

901, Matoshree
Kunj, Tanaji
Malusare Marg,
Vile Parle
(West), Mumbai,
Mabharashtra,
India - 400056

July 31,
2018

Additional
Director, Next
Mediaworks
Limited
Additional
Director,
Mercator Limited
Director, Delta
Corp Limited
Director, Crystal
Corp Protection
Limited
Additional
Director, Sula
Vineyards
Private Limited
Additional
Director,
Reliance Wind
Turbine
Installators
Industries Private
Limited
Additional
Director,
Reliance
Infradevelopment
Private Limited
Director, Ohmy
Loan Private
Limited
Additional
Director,
Reliance Health
Insurance
Limited
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Name,
Designation
and DIN

Age

Address

Director of
the
Investment
Manager
since

Details of other
Directorships

10

11.

12.

. Additional
Director,
Reliance
Infrastructure
Consulting &
Engineers Private
Limited
Director, Ohmy
Technologies
Private Limited
Director,
PenBrook
Capital Advisors
Private Limited

| Narendra K.
Aneja,
Independent

Director,
00124302

66

Flat No. 301, 3rd
floor, Peninsula
Tower No.1, G.
K. Marg, Lower
Parel, Mumbai,
Maharashtra,
India - 400013

July 31,
2018

Director,
Peninsula
Trustee Limited
Director, Aneja
Management
Consultants
Private Limited
Director, Aneja
Assurance
Private Limited
Director, Aneja
Advisory Private
Limited
Director,
Rubamin Limited
Director,
PenBrook
Capital Advisors
Private Limited

*Note: None of the current directors of the Investment Manager are appearing in
the Reserve Bank of India (“RBI") defaulter list and/or ECGC default list.

(1) Details of change in directors of the Investment Manager since last three years
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Name, Date of Director of the Remarks
Designation | appointment/ | Investment Manager
and DIN ! resignation since (in case of
resignation)
Anuj Ranjan, Resigned on September 26, 2012 -
Executive August 4, 2016
Director,
02566449
Sridhar Appointed on -
Rengan, Non- August 4, 2016
Executive
Director,
03139082
Chetan Appointed on -
Rameshchandra | July 31, 2018
Desai,
Independent
Director,
03595319
Narendra K. Appointed on -
Aneja, July 31, 2018
Independent
Director,
00124302

VIII. Following details regarding the auditors of the InvIT

(1} Auditors of the Issuer

| Name Address Auditor Since
Deloitte Haskins | Indiabulls Finance Centre, | November 22, 2018
& Sells LLP 31st  Floor, Tower 3,
Senapati  Bapat  Marg,

Elphinstone Mill Compound
Elphinstone (West), Mumbai

400013, India.

(ii) Details of change in auditor since last three years

N.A.

IX.

Details of Borrowings of the InvIT, as on last quarter end

(i) Details of secured loan facilities

Ncene

(ii) Details of unsecured loan facilities

None
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(iii}) Details of non-convertible debentures

@iv)

(v)

(vi)

None

List of Top 10 Debenture Holders Note: Top 10 holders in value terms, on
cumulative basis for all outstanding debentures issues details should be provided.

None

The amount of corporate guarantee issued by the InvIT along with the name of the
counter party (like name of subsidiary, JV entity, group company, etc.) on behalf of
whom it has been issued.

None

Details of Commercial Paper — The total face value of commercial papers
outstanding as on the latest quarter end to be provided

None

(vii) Details of rest of the borrowing (if any including hybrid debt like FCCB, Opltionally

Convertible Debentures / Preference Shares) as on latest quarter end:

None

(viii) Details of all default/s and/or delay in payments of interest and principal of any kind

(ix)

of term loans, debt securities and other financial indebtedness including corporate
guarantee issued by the InvIT, in the past 5 years:

None
Details of any outstanding borrowings taken/ debt securities issued where taken /
issued (i) for consideration other than cash, whether in whole or part, (ii) at a

premium or discount, or (iii) in pursuance of an option:

None.

2, ¢ Details of the Sponsor of the InvIT

)

Details of Sponsor Holding of the InvIT as on the latest quarter end

Note that the Issuer has been registered as an infrastructure investment trust with

SEBI very recently on January 23, 2019, and no Units have been issued at the time
of issuing of this Disclosure Document. However, prior to the issuance of
Debentures, the Issuer also proposes to issue Units by way of private placement to
certain investors, including the Sponsor. The Sponsor proposes to subscribe to 56.40
crores Units for a cash consideration of INR 5640 cores prior to the Units Allotment,
i.e. the Sponsor Subscription, in the manner as set out below.

Unit holding of the Trust
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XII.

Particulars Number of Units

Units issued and outstanding prior to the Units Issue 564,000,000

Units issued and outstanding after the Units Issue 664,000,000

“The allotment of Units is proposed to be made to the Sponsor prier 1o the Units Allotment pursvant to the Units Issue.

“*Assuming full subscrption, the Units issued and outstanding immediately after the Units Issue also includes units issued to
the Sponsor pursuant 1o the Sponsor Subscription. Under-subscription in the Units Issue, il any, would be met froni the Sponsor
Subscription, up to the amount set out in the Commitment Letter, at the discretion of Investment Manager in consultation with
the lead manager for the Units Issue and the Stock Exchange, in accordance with applicable law, including the minimum offer
requirement under Regulation 14(1A)(c) of the SEBI InvIT Regulations.

Abridged version of Audited Consolidated (wherever available) and Standalone
Financial Information (Profit & Loss Statement, Balance Sheet and Cash Flow
Statement) for last three years and auditor qualifications, if any

Given that the Issuer has been registered as an infrastructure investment trust with SEBI
very recently on January 23, 2019, this information is not available for the Issuer for the
last three years, However, given that PIPL will be acquiring the Pipeline Business, we
have disclosed below the Audited Special Purpose Combined Financial Statements for the
Financial Year ending March 31, 2016, March 31, 2017, March 31, 2018 and financial
half year ending September 30, 2018.

The Audited Special Purpose Combined Ind-As Financial Statements of the Pipeline
Business (as carved-out of EWPL) and PIPL, which comprise the combined balance sheets
as at September 30, 2018, March 31, 2018, March 31, 2017 and March 31, 2016, the
combined statement of profit and loss, the combined statement of changes in equity and
the combined statement of cash flows for the six month period ended September 30, 2018
and for the years ended March 31, 2018, March 31, 2017 and March 31, 2016, combined
statement of net assets at fair value as at September 30, 2018 and the combined statement
of total return at fair value for the year ended March 31, 2018 and six months ended
September 30, 2018, along with a summary of significant accounting policies, notes and
other explanatory information, has been annexed with this Disclosure Document as
Schedule V.

Abridged Version of Latest Audited / Limited Review Half-Yearly Consolidated
(wherever available) and Standalone Financial Information (Profit and Loss and

Balance Sheet) and auditor qualifications, if any

Same as Section XI above.

XIII. Any material event/ development or change having implications on the

financials/credit quality (e.g. any material regulatory proceedings against the

Issuer/promoters, tax litigations resulting in material liabilities, corporate
restructuring event etc.) at the time of issue which may affect the issue or the

investor's decision to invest / continue to invest in the debt securities.
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Except as stated in this section, there are no material litigation or actions by regulatory
authorities, in each case against the InviT, the Sponsor, the Investment Manager, the
Project Manager, and, the InvIT Trustee that are currently pending. Further, except as
stated below, there are no material litigation or actions by regulatory authorities, in each
case, involving the PIPL or the Pipeline Business that are currently pending.

For the purpose of this section, details of all regulatory actions and criminal matters that
are currently pending against the InvIT, the Sponsor, the Investment Manager, the Project
Manager, and the InvIiT Trustee have been disclosed. Further, details of all regulatory
actions and criminal matters that are currently involving PIPL and the Pipeline Business
have also been disclosed. Any litigation that is currently pending involving an amount
equivalent to, or more than, the amount as disclosed below, in respect of the InvlT, the
Sponsor, the Investment Manager, the Project Manager, the InviT Trustee, PIPL and the
Pipeline Business has been disclosed.

Pipeline Business

The total income of the Pipeline Business based on the Audited Special Purpose Carved-
out Ind-AS Financial Statements as of March 31, 2018 was ¥ 8,940.65 million.
Accordingly, all outstanding civil litigation (i) involving an amount equivalent to or
exceeding T 44.70 million (being 0.50% of the total income of the Pipeline Business
provided as per the Audited Special Purpose Carved-out Ind-AS Financial Statements as
of March 31, 2018), and (ii) wherein the amount involved is not ascertainable but
otherwise considered material, have been disclosed.

PIPL

Pursuant to the Scheme of Arrangement the Pipeline Business has demerged into PIPL
with effect from the Appointed Date, therefore, the materiality threshold applicable to the
Pipeline Business (as provided above) has also been applied to PIPL.

Sponsor and the Project Manager

The consolidated total income of the Sponsor based on the audited consolidated financial
statements of the Sponsor for the period from January 1, 2018 to December 31, 2018 was
US$ 35,589.00. Accordingly, all outstanding civil litigation against the Sponsor and the
Project Manager, which (i) involve an amount equivalent to or exceeding US$ 1,779.45
{being 5 % of the consolidated total income) of the Sponsor for the period from January
1, 2018 to December 31, 2018), and (ii} wherein the amount is not ascertainable but are
otherwise considered material, have been disclosed in this section.

Investment Manager

The total consolidated income of the Investment Manager for the Financial Year 2018 was
< 85.89 million as per the audited consolidated financial statements of the Investment
Manager. Accordingly, all outstanding civil litigation against the Investment Manager
which (i) involve an amount equivalent to or exceeding T 4.29 million (being 5.00 % of the
total consolidated income as per the audited consolidated financial statements for the
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Financial Year 2018), and (ii) wherein the amount is not ascertainable but are considered
material, have been disclosed in this section.

InvIT Trustee

All outstanding civil litigation against the InvIT Trustee, which involve an amount
equivalent to or exceeding < 10.10million (being 5.00% of the profit after tax for the
Financial Year 2018 based on the audited standalone financial statements of the Trustee
for Financial Year 2018) have been considered material and have been disclosed in this
section.

A.

Litigation against the InvIT

There are no litigations or actions by regulatory authorities or criminal matters
pending against the InvIT, as on the date of this Disclosure Document.

Litigation against Associates of the Trust

The details of material litigation and regulatory action against the Sponsor, the
Investment Manager, the Project Manager, and the Trustee, have been individually
disclosed below, as applicable.

Litigation involving PIPL

Except as disclosed below, there are no pending material litigations or actions by
regulatory authorities or criminal matters involving PIPL as on the date of this
Disclosure Document. Pursuant to the Scheme of Arrangement, all suits, actions and
legal proceedings of whatsoever nature by or against EWPL instituted or pending on
and/or arising after the Appointed Date, and pertaining or relating to the Pipeline
Business shall be continued, prosecuted and enforced by or against PIPL, as
effectually and in the same manner and to the same extent as would or might have
been continued, prosecuted and enforced by or against EWPL. However, as of the”
date of this Disclosure Document, the process of including PIPL as a party to
litigation involving the Pipeline Business (as described below) has not been
completed.

Regulatory Matters

PIPL has filed a review petition on January 11, 2019 before the PNGRB seeking
review of the order passed by the PNGRB dated December 10, 2018 (the “Order”),
pursuant to which PNGRB determined the levelized tariff for the high pressure
Gujarat gas grid (“HP Gas Grid”) of Gujarat State Petronet Limited (“GSP
Limited”) and the Dahej-Uran-Panvel-Dhabol Natural Gas Pipeline Network
(“DUPL-DPPL") of GAIL under the provisions of the Tariff Regulations, making
it applicable retrospectively with effect from April 1, 2018. Pursuant to the demerger
of the Pipeline Business, PIPL. provides end to end gas transportation services to its
customers, including Reliance’s facilities in Jamnagar through the Pipeline and GSP
Limited’s HP Gas Grid pursuant to a gas transportation agreement entered into with
GSP Limited (the “GTA"). PIPL has sought review of the Order seeking (i)
modification of the Order to make it effective prospectively from April 1, 2019 as



opposed to the Order currently making the tariff applicable retrospectively from
April 1, 2018, and (ii) modification of the zonal levelized tariff considering the point
of origin for GSP Limited’s HP Gas Grid as Mora as opposed to the Order currently
fixing the tariff on the bases of Eklara as the point of origin. PIPL has also sought an
interim relief for a stay on the Order. The matter is currently pending.

Litigation involving the Pipeline Business

The Pipeline was previously owned and operated by EWPL, and therefore all
material litigations, regulatory actions and criminal matters involving EWPL which
are in relation to the Pipeline Business as on the date of this Disclosure Document
have been disclosed.

L

II.

Regulatory Matters

PNGRB by way of a declaration dated July 10, 2014 declared the capacity of
the Pipeline at 85 mmscmd for the Financial Year 2011 and 95 mmscmd for
the Financial Year 2012 (“Order I'’). EWPL filed an appeal dated August 8,
2014 against Order 1 before the Appellate Tribunal for Electricity

~ (*APTEL”) under Section 33 of PNGRB Act assailing Order I. APTEL

passed an order on July 8, 2016 setting aside Order I inter alia on the ground
that there was a breach of principles of natural justice and remanded the
matter back to PNGRB. Subsequently, PNGRB vide its order dated
December 30, 2016 declared the capacity of the Pipeline for Financial Years
2011 and 2012 to be 85 mmscmd and 95 mmscmd, respectively (“Order
IT"). Subsequently, EWPL has filed an appeal before the APTEL (appeal no.
39 of 2017) (the “Appeal”) for setting aside Order II, directing PNGRB to
declare the capacity for Financial Years 2011 and 2012, and for the
subsequent periods i.e. Financial Years 2013, 2014, 2015 and 2016, taking
into account the change in parameters, within a reasonable time. The matter
is currently pending before APTEL. Meanwhile, EWPL filed an interim
application for relief to APTEL (the “Application”) seeking for appropriate
directions to be issued to the PNGRB to consider the capacity of the Pipeline
(by way of an interim measure) at the capacity approved by the PNGRB by
its letter of acceptance dated March 19, 2013 for the purpose of tariff
determination, pending adjudication and final disposal of the Appeal. On
November 20, 2018, APTEL passed an interim order in the Application and
directed the PNGRB to use 85 MMSCMD for tariff determination of the
Pipeline from Financial Year 2010 to Financial Year 2018. The matter is
currently pending.

Civil matters

Disputes in connection with the right of user granted to EWPL under the
Petroleum and Minerals Pipelines (Acquisition of Right of User in Land)
Act, 1962 (the “PMP Act”)

The right of use in respect of the Pipeline was granted to RGTIL (former

name of EWPL} under section 6 of the PMP Act through various notifications
issued by the government of India. The implementation of the right of user
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(ii)

under the PMP Act was enforced through the competent authorities
authorised by the central government to perform functions under the PMP
Act. In certain instances land owners disputed the compensation amounts
determined to be paid to them under section 10(2) of the PMP Act, some of
which are outstanding as of the date of this Disclosure Document and are
considered material as follows:

(a) Ramchandra Jaggnath Sabale (“Claimant”) filed a miscellaneous
application against RGTIL (former name of EWPL) before the District
Judge, Pune. The application was made under the PMP Act for
enhancement of compensation to a total claim of ¥ 52.10 million. The
court by its order dated April 27, 2016 dismissed the application filed
by the Claimant directing him to pay the court fees on the amount of
compensation claimed. The matter is currently pending.

(b) Savitaben Patel and others filed an application before the Principal
District Judge Court, Navsari in Navsari against the deputy collector
and competent authority under the PMP Act, and RGTIL (former name
of EWPL) demanding additional compensation, amounting to ¥ 70.00
million which was dismissed for default on August 18, 2018. Savitaben
Patel has also filed an application for restoration and the matter is
currently pending.

(c) Kamuben filed an application (before the Principal District Judge
Court, Navsari against the competent authority under the PMP Act and
RGTIL (former name of EWPL) demanding additional compensation
amounting to ¥ 510.00 million. The matter is currently pending.

(d) Manharlal Shivlal Panchal and others filed a land acquisition reference
before the court of the Senior Civil Judge, Bharuch, against RGTIL
(former name of EWPL) and the district collector claiming excess
compensation to the tune of ¥ 107.45 million. The matter is currently
pending.

(e) Thakorbhai Khandubhai and others (“Claimants™) filed an application
before the Principal District Judge Court, Navsari against RGTIL
(former name of EWPL) demanding additional compensation,
amounting to a total claim of ¥ 910.00 million. It was dismissed for
default on August 18, 2018. However, the Claimants have filed an
application for restoration and the matter is currently pending.

Royalty Related

EWPL has received demand notices from the revenue authorities (under the
provisions of the Maharashtra Land Revenue Code, 1966 and the rules
framed thereunder) in Maharashtra levying royalty (together with penalty and
other charges) of T415.60 million on the grounds that EWPL for the purpose
of laying the Pipeline, had conducted an excavation of earth which is treated
as mining of minor minerals under the Maharashtra Land Revenue Code,
1966. EWPL has already paid a penalty of approximately ¥ 132.06 million
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under duress. EWPL filed a writ petition challenging the levy of royalty
before the High Court of Bombay (“High Court”) in 2009 on the grounds
that the operation of laying the gas pipeline does not qualify as mining of
minor minerals and that the levy is in contravention of Article 265 of the
Constitution of India. The High Court by its order dated February 9, 2009
directed the revenue authorities to restrain from taking any coercive steps
against EWPL. The matter is currently pending.

E. Litigation against the Sponsor

There are no material litigations and regulatory actions pending against the Sponsor
as on the date of this Disclosure Document.

F. Litigation against the Investment Manager

Ansal Hi-Tech Townships Limited (“AHTL") filed a civil suit before the Bombay
High Court against the Investment Manager and others (collectively referred to as
“Defendants”) seeking inter alia, (i) damages amounting to ¥ 2,000.00 million
(along with interest) and (ii) a declaration that AHTL had not defaulted on any
payments due to be made to the Defendants in terms of a debenture subscription
agreement dated June 18, 2014 (“DSA”) and a debenture trust deed dated June 18,
2014 (“DTD”). The primary ground on which AHTL has sought the relief is that
though the Defendants had assured AHTL that they would invest ¥ 3000.00 million
in AHTL in terms of the DSA, the Investment Manager only subscribed to one
tranche of debentures (by investing ¥ 2000.00 million and did not subscribe to the
second tranche (of ¥ 1000.00 million). The matter is currently pending.

G. Litigation against the Project Manager

There are no material litigations and regulatory actions currently pending against the
Project Manager as on the date of this Disclosure Document.

H. Litigation against the InvIT Trustee

SEBI issued a show cause notice to the Trustee dated September 6, 2018 under rule
4(1) of the Securities and Exchange Board of India (Procedure for Holding Inquiry
and Imposing Penalties by Adjudicating Officer) Rules, 1995 in connection with
certain alleged non-compliances including, among others, the failure to monitor
timely payment of interest/principal to be made by a company to a debenture holder
and the failure to provide confirmation with respect to payment of principal/interest
on non-convertible debentures to the debenture holder. The matter is currently
pending.

XIV. Debenture Trustee

IDBI Trusteeship Services Limited has given its consent to the Issuer for its appointment
as debenture trustee vide its letter dated October 17, 2018 and has entered into a Debenture
Trustee Agreement dated March 11, 2019 with the Issuer. The Issuer shall enter into a
Debenture Trust Deed, inter-alia, specifying the terms and conditions of the Debentures
and the powers, authorities and obligations of the Issuer and the Debenture Trustee in
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respect of the Debentures. Copy of the consent letter dated October 17, 2018, and
revalidated on February 19, 2019, as received from the Debenture Trusiee is enclosed in
this Disclosure Document as Schedule II.

XV. Credit Rating Letters issued by the Credit Rating Agencies along with detailed rating
rationale

Schedule III and Schedule IV to this Disclosure Document may be referred for rating
letters issued by the Credit Rating Agency and the rating rationales respectively.

XVI. If the security is backed by a guarantee or letter of comfort or any other document /

letter with similar intent, a copy of the same shall be disclosed. In case such document
does not contain detailed payment structure (procedure of invocation of guarantee

and receipt of payment by the investor along with timelines), the same shall be
disclosed in the offer document.

None.

XVII. Listing of Debentures

The Debentures are proposed to be listed on BSE.

XVIIIL. Other Details

(i) Debenture Redemption Reserve - relevant regulations and applicability

Not applicable for issue of debt securities by an InvIT.

(i)  Issuefinstrument specific regulations - relevant details (Companies Act, RBI
guidelines, etc.)

The Debentures offered are subject to provisions of the SEBI InvIT Regulations,
SEBI ILDS Regulations, Securities Contracts (Regulation) Act, 1956, as amended,
the Depositories Act, 1996, as amended and rules and regulations made under these
enactments (as applicable).

The Issuer shall provide latest audited or limited review financials in line with
timelines as mentioned in the simplified listing agreement issued by SEBI vide
circular No. SEBI / IMD / BOND / 1 / 2009 / 11/ 05 dated May 11, 2009 as
amended from time to time, for furnishing / publishing half yearly / annual result.

XIX. Governing Law and Jurisdiction

The Debentures are governed by and shall be construed in accordance with the existing
laws of India. Any dispute arising thereof will be subject to the exclusive jurisdiction of
the courts at New Delhi in India.

D. DISCLOSURES PERTAINING TO WILFUL DEFAULTS
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Neither the InvIT, nor any of the Sponsor, the Investment Manager, any director of the
Investment Manager or the InvIT Trustee are wilful defaulters.

ISSUE PROCEDURE

The Issuer proposes to issue the Debentures on the terms as set out in this Disclosure
Document subject to the provisions of the SEBI InvIT Regulations, the SEBI ILDS
Regulations, the Trust Deed and other applicable laws. This section applies to all
applicants.

(i)

(ii)

(iii)

Mode of bidding

There are two modes of bidding prescribed by the SEBI EBP Circulars read with
the BSE EBP Operational Guidelines, namely: (a) open bidding; and (b) closed
bidding. Under closed bidding there shall be no real time dissemination of bids on
the EBP.

Who can bid/ apply/ invest

All QIBs, the EBP Arrangers (either on proprietary basis or otherwise), and any
non-QIB Investors specifically mapped by the Issuer on the EBP, are eligible to
bid / invest / apply for this Issue.

All applicants are required to comply with the relevant regulations/
guidelines applicable to them for investing in the Issue as per the norms
approved by SEBI, RBI or any other statutory body from time to time,
including but not limited to BSE EBP Operational Guidelines as published by
BSE on its website for investing in this Issue. The contents of this Disclosure
Document and any other information supplied in connection with this
Disclosure Document or the Debentures are intended to be used only by those
investors to whorn it is distributed. It is not intended for distribution to any
other person and should not be reproduced or disseminated by the recipient.

The Issue will be under the electronic book mechanism as required in terms
of the SEBI EBP Circulars read with the BSE EBP Operational Guidelines.

However, out of the aforesaid class of investors eligible to invest, this Disclosure
Document is intended sglely for the use of the person to whom it has been sent by
the Issuer for the purpose of evalnating a possible investment opportunity by the
recipient(s) in respect of the securities offered herein, and it is not to be reproduced
or distributed to any other persons (other than professional advisors of the
prospective investor receiving this Disclosure Document from the Issuer).

How to bid

All Eligible Investors will have to register themselves as a one-time exercise (if
not already registered) with BSE’s Bond Platform offered by BSE for participating
in electronic book building mechanism. Eligible Investors should refer the BSE
EBP Operational Guidelines for issuance of debt securities on private placement
basis through an electronic book mechanism as available on web site of BSE.
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(iv)

(v)

Eligible Investors will also have to complete the mandatory know-your-customer
verification process. Eligible Investors should refer to the SEBI EBP Circulars.

(a)

(b)

The details of the Issue shall be entered on the EBP by the Issuer at least 2
(two) working days prior to the Issue Opening Date, in accordance with the
SEBI EBP Circulars read with the BSE EBP Operational Guidelines.

The Issue will be open for bidding for the duration of the bidding window
that would be communicated through the Issuer’s bidding announcement on
the EBP, at least 1 (one) working day before the start of the Issue Opening
Date.

Some of the key guidelines in terms of the current SEBI EBP Circulars read with
the BSE EBP Operational Guidelines, are as follows:

(a)

(b)

(c)

(d)

Modification of Bid.

Eligible Investors may note that modification of bid is allowed during the
bidding period. However, in the last 10 minutes of the bidding period,
revision of bid is only allowed for improvement of yield and upward revision
of the bid size.

Cancellation of Bid

Eligible Investors may note that cancellation of bid is allowed .during the
bidding period. However, in the last 10 minutes of the bidding period /
window, no cancellation of bids is permitted.

Multiple Bids
Eligible Investors may note that multiple bids are permitted.
Withdrawal of Issue

The Issuer may, at its discretion, withdraw the issue process on the following
conditions:

(i) Non-receipt of bids up-to the issue size;

(i)  The bidder has defaulted on payment towards the allotment, within the
stipulated time frame, due to which the Issuer is unable to fulfil the
issue size;

(iii)  The cut-off yield entered by the bidder is higher than the estimated cut-
off yield disclosed to the EBP.

Provided that the Issuer shall accept or withdraw the Issue on the EBP within
| (one) hour of the closing of the bidding window, and not later than 6 pm on
the Issue Closing Date.

However, Eligible Investors should also refer to the SEBI EBP Circulars read
with the BSE EBP Operational Guidelines, as prevailing on the date of the
bid.

Right to accept or reject bids

The Issuer reserves it’s full, unqualified and absolute right to accept or reject any
bid(s), in part or in full, without assigning any reason thereof and to make
provisional / final ailocations at its absolute discretion.

Provisional / Final allocation
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(vi)

(vii)

(viii)

Allocation shall be made on a yield-time priority basis. Post completion of bidding
process, the Issuer will upload the provisional allocation on the BSE-BOND EBP
Platform. Once the allocation is done then the successful bidders can see their
respective allocations on the allocation report generated by the BSE- BOND EBP
Platform.

Payment mechanism

Subscription should be as per the final allocation made to the successful bidder as
notified by the Issuer. Successful bidders should do the funds pay-in the
subscription amount in to the ICCL. Account on or before 10:30 on the Pay-in Date,
the details of which have been provided in this Disclosure Document. Successful
bidders should ensure that they pay from the bank accounts that they have
registered with the BSE-BOND EBP Platform at the time of registration.

Note: If the successful bidders fail to pay the subscription monies within the time
prescribed, their bid will be liable to be rejected and the Issuer shall be not be liable
to issue and allot any debentures to such bidders.

Subscription monies will be paid out from the ICCL Account into the Issuer
Account, the details of which have been provided in this Disclosure Document.
This transfer will be done in accordance with the procedure prescribed by the SEBI
EBP Circulars read with the BSE EBP Operational Guidelines.

Cheque(s), demand draft(s), Money orders, postal orders will not be accepted. The
bank with which the ICCL. Account is existing assumes no responsibility for any
applications lost in mail. Applications should be for the number of Debentures
applied by the investor. Applications not completed in the said manner are liable
to be rejected. The applicant or in the case of an application in joint names, each
of the applicant, should mention his/her PAN details, or where the same has not
been allotted, the GIR No. and the income tax circle/ward/district. As per the
provision of Section 139A (5A) of the Income Tax Act, PAN/GIR No. needs to be
mentioned on the tax deducted at source certificates. Hence, the investor should
mention his PAN/GIR No. In case neither the PAN nor the GIR Number has been
allotted, the applicant shali mention “Applied for” nor in case the applicant is not |
assessed to income tax, the applicant shall mention ‘Not Applicable’ (stating
reasons for non-applicability) in the appropriate box provided for the purpose.
Application forms without this information will be considered incomplete and are
liable to be rejected.

All applicants are requested to tick the relevant column “Category of Investor” in
the application form. .

For further instructions about how to make an application for applying for the
Debentures and procedure for remittance of application money, please refer to the
section titled Application Process and Other Issue Related Details.

Terms of Payment

The full-face value of the Debentures applied for, is to be paid in such process as
has been listed in this Disclosure Document.

Force Majeure
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(ix)

(x)

(x1)

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date
in the event of any unforeseen development adversely affecting the economic and
regulatory environment.

Post-allocation disclosures by the EBP

Upon allocation of the Debentures, the Issuer shall disclose the size of the Issue,
coupon rate, the number of successful bidder, category of the successful bidders
etc., in accordance with the SEBI EBP Circulars. The BSE-BOND EBP Platform
shall upload the data provided by the Issuer on its website to make it available to
the public.

Depository arrangements

The Issuer has appointed Karvy Fintech Private Limited having its office at Karvy
Selenium Tower B Plot No. 31-32, Financial District, Nankramguda,
Serilingampally, Hyderabad, Rangareddi, Telangana 500032 as the RTA for the
present Debenture Issue. The Issuer has entered into necessary depository
arrangements with National Securities Depository Limited (“NSDL”) / Central
Depository Services (India) Limited (“CDSL”) for dematerialization of the
Debentures offered under the present Issue, in accordance with the Depositories
Act, 1996 and regulations made there under. In this context, the Issuer has signed
two tripartite agreement with the NSDL / CSDL and the RTA for dematerialization
of the Debentures offered under the present Issue.

Procedure for applying for the demat facility

(a) Applicant(s) must have a beneficiary account with any Depository Participant
of NSDL / CDSL prior to making the application.

(b) For subscribing to the Debentures, names should be identical to those appearing
in the account details of the Depository. In case of joint holders, the names
should necessarily be in the same sequence as they appear in the account details
in the Depository.

. (c) If incomplete/ incorrect beneficiary account details are given which does not

match with the details in the depository system, it will be deemed to be an
incomplete application and the same be held liable for rejection at the sole
discretion of the Issuer.

(d) The Debentures shall be directly credited to the beneficiary account and after
due verification, allotment advice/ refund order, if any, would be sent directly
to the applicant by the RTA but the confirmation of the credit of the Debentures
to the applicant’s depository account will be provided to the applicant by the
Depository Participant of the applicant.

(e) Interest or other benefits with respect to the Debentures would be paid to those
holders whose names appear on the list of beneficial owners given by the
depository to the Issuer as on the Record Date. In case, the beneficial owner is
not identified by the depository on the Record Date due to any reason
whatsoever, the Issuer shall keep in abeyance the payment of interest or other
benefits, till such time the beneficial owner is identified by the depository and
intimated to the Issuer. On receiving such intimation, the Issuer shall pay the
interest or other benefits to the beneficiaries identified, within a period of 15
calendar days from the date of receiving such intimation.
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(xii)

(xiii)

(f) Applicants may please note that the Debentures shall be allotted and traded on
the stock exchange(s) only in dematerialized form.

Letter of allotment / Debenture certificate / Refund order / Issue of letter of
allotment

The beneficiary account of the investor(s) with NSDL/ CDSL/ Depository
Participant will be given initial credit within 2 (two) Business Days from the
Deemed Date of Allotment and confirmation of the credit of Debentures shall be
provided by the relevant Depository within 2 (two) Business Days from the
Deemed Date of Allotment. The initial credit in the account will be akin to the
letter of allotment. On completion of the all statutory formalities, such credit in the
account will be akin to a debenture certificate.

Issue of debenture certificates

Subject to the completion of all statutory formalities within time frame prescribed
in the applicable laws, the initial credit akin to a letter of allotment in the
beneficiary account of the investor would be replaced with the number of
Debentures allotted. The Debentures since issued in electronic (dematerialized)
form, will be governed as per the provisions of the Depository Act, SEBI
(Depositories and Participants) Regulations, 1996, rules notified by NSDL/ CDSL/
Depository Participant from time to time and other applicable laws and rules
notified in respect thereof. The Debentures shall be allotted in dematerialized form
only.
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APPLICATION PROCESS AND OTHER ISSUE RELATED DETAILS

Terms of offer are set out under the section “Issue Details”. Below are the general terms and
conditions.

Issue
Issue of the Debentures with a face value of ¥ 10,00,000 (Rupees ten lakhs only) each,
aggregating up to an aggregate principal amount of ¥ 6,370,00,00,000 (Rupees six thousand

three hundred and seventy crores) on a private placement basis not open for public subscription.

Compliance with laws

The Issue of Debentures is being made in reliance upon SEBI InvIT Regulations, the SEBI
[LDS Regulations, and other applicable laws in this regard.

Who Can Apply

Only the persons who are eligible participants for the electronic platform prescribed by SEBI
for listing the Debentures are eligible to apply for the Debentures. An application made by any
person who has not made a successful bid on the electronic platform prescribed by SEBI will
be deemed as an invalid application and rejected. In order to subscribe to the Debentures a
person must belong to one of the categories mentioned below:

Eligible Financial Institutions;

Companies;

Any other investor who is allowed to invest in these Debentures as per applicable
guidelines and regulations.

a.  Application by Eligible Financial Institutions

The application must be accompanied by certified true copies of (i) board resolution
authorising investments or letter of authorization or power of attorney and (ii) specimen
signatures of authorized signatories.

b. Applications by Corporate Bodies/ Companies/ Statutory Corporations

The applications must be accompanied by. certified true copies of (i) Memorandum and
Articles of Association (ii) resolution authorizing investment and containing operating
instructions, and (iii) specimen signatures of authorized signatories.

DISCLAIMER: AN APPLICATION, EVEN IF COMPLETE IN ALL RESPECTS, IS
LIABLE TO BE REJECTED WITHOUT ASSIGNING ANY REASON FOR THE SAME.
THE LIST OF DOCUMENTS PROVIDED ABOVE IS ONLY INDICATIVE, AND AN
INVESTOR IS REQUIRED TO PROVIDE ALL THOSE DOCUMENTS /
AUTHORIZATIONS / INFORMATION, WHICH ARE LIKELY TO BE REQUIRED BY
THE ISSUER. THE ISSUER MAY, BUT IS NOT BOUND TO REVERT TO ANY
INVESTOR FOR ANY ADDITIONAL DOCUMENTS / INFORMATION, AND CAN
ACCEPT OR REJECT AN APPLICATION AS IT DEEMS FIT. INVESTMENT BY
INVESTORS FALLING IN THE CATEGORIES MENTIONED ABOVE ARE MERELY



INDICATIVE AND THE ISSUER DOES NOT WARRANT THAT THEY ARE
PERMITTED TO INVEST AS PER EXTANT LAWS, REGULATIONS, ETC. EACH OF
THE ABOVE CATEGORIES OF INVESTORS IS REQUIRED TO CHECK AND COMPLY
WITH EXTANT RULES/REGULATIONS/ GUIDELINES, ETC. GOVERNING OR
REGULATING THEIR INVESTMENTS AS APPLICABLE TO THEM AND THE ISSUER
IS NOT, IN ANY WAY, DIRECTLY OR INDIRECTLY, RESPONSIBLE FOR ANY
STATUTORY OR REGULATORY BREACHES BY ANY INVESTOR, NEITHER IS THE
ISSUER REQUIRED TO CHECK OR CONFIRM THE SAME.

How to Apply

Application(s) for the Debentures must be made submitting the Applications Form which must
be completed in block letters in English.

The payment can be made by Real Time Gross Settlement (RTGS) by crediting the funds to
the account of the clearing corporation of the Stock Exchange selected by the Issuer for pay-in
of subscription monies as prescribed under the electronic book building procedure (“ICCL
Account”). The details of the ICCL Account are as given below:

Beneficiary Name Indian Clearing Corporation Ltd

Name of Beneficiary ICICI Bank Limited

Bank

Account number of | ICCLEB

Beneficiary Bank .
IFSC Code of Beneficiary ICIC0000106 !
Bank |

The subscription monies transferred to the ICCL Account, by the applicants successful under
the electronic book building procedure will subsequent to the fulfilment of procedural
requirements under the applicable law, be transferred to the bank account of the Issuer (“Issuer
Account”). The details of the Issuer Account are as follows:

Beneficiary Name India Infrastructure Trust

Address of Beneficiary Unit 804, 8" Floor, A Wing, One BKC, Bandra Kurla Complex,

Bandra East, Mumbai 400 051, Maharashtra, India

Name of Beneficiary | ICICI Bank Limited, Galleria Shopping Mall, Hiranandani
Bank and Address | Gardens, Powai, Mumbai — 76

Account number of | 002005037620

Beneficiary Bank

Account Name . India Infrastructure Trust Operation Escrow Account

The applications must be accompanied by certified true copies of (i) a letter of authorization,
and (ii) specimen signatures of authorised signatories.

Instructions for application

1)  Application must be completed in BLOCK LETTERS IN ENGLISH. A blank must be
left between two or more parts of the name.

2)  Signatures should be made in English.
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3)

4)

5)

6)

7)

8)

9)

10)

11)

The Debentures are being issued at par to the face value. Full amount has to be paid on
application per Debenture applied for. Applications for incorrect amounts are liable to be
rejected. Face Value: ¥ 10,00,000 (Rupees ten lakhs only).

Cheques/drafts must be made in the favour of “India Infrastructure Trust — Operation
Escrow Account” and crossed “Account Payee only” payable at Mumbai. Money orders
or postal orders will not be accepted. The payments can be made by RTGS, the details of
which are given above. Payment shall be made from the bank account of the person
subscribing. In case of joint-holders, monies payable shall be paid from the bank account
of the person whose name appears first in the application.

No cash will be accepted.

The applicant should mention its permanent account number or the GIR number allotted
to it under the Income Tax Act, 1961 and also the relevant Income-tax
circle/ward/District.

Applications under power of attorney/relevant authority

In case of an application made under a power of attorney or resolution or authority to
make the application a certified true copy of such power of attorney or resolution or
authority to make the application and the Memorandum and Articles of Association
and/or bye-laws of the Investor must be attached to the Application Form at the time of
making the application, failing which, the Issuer reserves the full, unqualified and
absolute right to accept or reject any application in whole or in part and in either case
without assigning any reason therefore. Further any modifications / additions in the
power of attorney or authority should be notified to the Issuer at its registered office.
Names and specimen signatures of all the authorised signatories must also be lodged
along with the submission of the completed application.

An application once submitted cannot be withdrawn. The applications should be
submitted during normal banking hours at the office mentioned below:

India Infrastructure Trust

Unit 804, 8" Fioor,

A Wing, One BKC, Bandra Kurla Complex,
Bandra East — Mumbai 400051
Maharashtra, India

The applications would be scrutinised and accepted as per the terms and conditions
specified in this Disclosure Document.

Any application, which is not complete in any respect, is liable to be rejected.

The Investor / applicant shall apply for the Debentures in electronic, i.e., dematerialised
form only. Applicants should mention their Depository Participant’s name, DP-ID and
Beneficiary Account Number in the Application Form. In case of any discrepancy in the
information of Depository/Beneficiary Account, the Issuer shall be entitled to not credit
the beneficiary’s demat account pending resolution of the discrepancy.
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The applicant is requested to contact the office of the Issuer as mentioned above for any
clarifications.

Succession

In case the Debentures are held by a person other than an individual, the rights in the Debenture
shall vest with the successor acquiring interest therein, including a liquidator or such person
appointed as per the applicable laws.

Over and above the aforesaid terms and conditions, the Debentures, if any issued under this

Disclosure Document, shall be subject to this Disclosure Document, the relevant Debenture
Trust Deed and also be subject to the provisions of the Trust Deed of the InvIT.

Option to Subscribe

The Issuer has made arrangements for issue and holding of the Debentures in dematerialized
form.

Right to accept or reject applications

The Issuer reserves its full, unqualified and absolute right to accept or reject any application,
in part or in full, without assigning any reason thereof. The rejected applicants will be intimated
along with the refund warrant, if applicable, to be sent. Application would be liable to be
rejected on one or more technical grounds, including but not restricted to:

1) incomplete application forms;

2) applications exceeding the Issue size;

3) bank account details have not been provided;

4) details for issue of Debentures in electronic / dematerialised form not given;

5) PAN or GIR No. and the income tax circle / ward / district is not given;

6) in case of applications made through power of attorneys, if the relevant documents are not
submitted.

The full amount of Debenture has to be submitted along with the Application Form. Also, in
case of over subscription, the Issuer reserves the right to increase the size of the placement
subject to necessary approvals/certifications, and the basis of allotment shall be decided by the
Issuer.

Interest on Application Money

Interest to be paid to the Investor at the Coupon Rate from the date of realisation of subscription
money up to 1 (one) calendar day prior to the Deemed Date of Allotment (both days included).]

Allotment
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The Debentures allotted to investor in dematerialized form would be directly credited to the
beneficiary account as given in the Application Form after verification. The Debentures will
be credited to the account of the allottee(s) as soon as practicable but in any event within two
(2) business days of Deemed Date of Allotment.

Register of Debentures holder(s)

A register of all Debenture holder(s) containing necessary particulars will be maintained by the
Issuer at its registered office. A copy of the register of all Debenture holder(s) will also be
maintained by the Issuer at its corporate office.

Transfer / Transmission

The Debentures shall be transferable freely to all classes of Eligible Investors. It is clarified
that the Debentures are not intended to be held by any category of persons who are not Eligible
Investors. Subject to the foregoing, the Debentures may be transferred and/or transmitted in
accordance with the applicable provisions of the SEBI InvIT Regulations. The provisions
relating to transfer, transmission and other related matters in respect of Units of the Issuer
_ contained in the Trust Deed and the SEBI InvIT Regulations shall apply, mutatis mutandis (to
the extent applicable to debentures), to the Debentures as well. The Debentures held in
dematerialised form shall be transferred subject to and in accordance with the rules/procedures
as prescribed by depositories and the relevant Depository Participants of the transfer or
transferee and any other applicable laws and rules notified in respect thereof. The transferee(s)
should ensure that the transfer formalities are completed prior to the record date. In the absence
of the same, interest will be paid/redemption will be made to the person, whose name appears
in the register of Debenture holders maintained by the Depositories. In such cases, claims, if
any, by the transferees would need to be settled with the transferor(s) and not with the Issuer,

Provided further that nothing in this section shall prejudice any power of the Issuer to register
as Debenture holder any person to whom the right to any Debenture of the Issuer has been
transmitted by dperation of law. :

The normal procedure followed for transfer of securities held in dematerialized form shall be
followed for transfer of these Debentures held in electronic form. The seller should give
delivery instructions containing details of the buyer’s Depository Participant account to its
Depository Participant. The Issuer undertakes that there will be a common transfer form /
procedure for transfer of debentures.

The Debentures shall be issued only in dematerialised form in compliance with the provisions
of the Depositories Act, 1996 (as amended from time to time), any other applicable regulations
(including of any relevant stock exchange) and these conditions. No physical certificates of the
Debentures would be issued.

Authority for the placement
This private placement of Debentures is being made pursuant to the instructions of the

Investment Manager to the InvIT Trustee dated February 14, 2019 authorising the InvIT
Trustee to borrow monies by way of issue of non-convertible debentures.
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The InvIT can carry on its existing activities and future activities planned by it in view of the
existing approvals, and no further approvals from any Government authority are required by
the InvIT to carry on its said activities.

Record Date

This will be 15 (fifteen) calendar days prior to each coupon payment / call option date /
redemption date (“Record Date”). The list of beneficial owner(s) provided by the Depository
as at the end of day of Record Date shall be used to determine the name(s) of person(s) to
whom the interest and/or principal instalment is to be paid.

Effect of Holidays

If any interest payments fall due on a public holiday or Saturdays or Sundays, it will be paid
on the next working day. If any principal payments fall due on a public holiday or Saturdays
or Sundays, it will be paid on the preceding working day.

Tax Deduction at Source

Tax as applicable under the Income Tax Act, 1961 will be deducted at source. Tax exemption
certificate/document, under Section 195(3) or Section 197(1) of the Income Tax Act, 1961, if
any, must be lodged at the office of the Issuer before the Record date. Tax exemption certificate
for interest on application money, if any, should be lodged along with the Application Form.

Redemption on Maturity of Debenture

The Issuer shall pay, in respect of each outstanding Debenture, an amount that is equal to the
outstanding principal amount of that Debenture on the expiry of 5 (five) years from the Deemed
Date of Allotment and any accrued but unpaid interest applicable to the principal amount of
each Debenture is payable quarterly.

Compliarice Officer

The Investor may contact the Issuer in case of any pre -issue / post-issue related problems such
as non-receipt of letters of allotment / Debenture certificates / refund orders / interest cheques.

Notices

All notices to the Debenture holder(s) required to be given by the Issuer shall be sent to the
Debenture holder(s) at the address stated in the Application Form, or details registered with the
dematerialised account of the Debenture holder(s) from time to time. In case of Debentures
held in electronic (dematerialised) form, notices will be sent to those whose names appear on
the latest list of beneficial owner(s), provided to the Issuer by Depository (ies)

All notices to the Issuer by the Debenture holder(s) must be sent by registered post or by hand
delivery or by email to the Issuer at its corporate office or to such person(s) at such address or
email address as may be notified by the Issuer from time to time.

Debentures to Rank Pari-Passu



The Debentures of this Issue shall rank pari-passu inter-se without preference or priority of one
other or others.

Payments at Par

Payment of the principal, all interest and other monies will be made to the registered Debenture
holder(s)/ beneficial owner(s) and in case of joint holders to the one whose name stands first
in the register of Debenture holder(s) / in the list of beneficial owner(s) provided to the Issuer
by the Depository. Such payment shall be made through electronic clearing services (ECS),
real time gross settlement (RTGS), direct credit or national electronic fund transfer (NEFT).

Right to Re-Purchase and Re-Issue Debenture(s)

The Issuer will have the power, exercisable at its sole and absolute discretion from time to time,
to re-purchase a part or all of its Debentures from the secondary markets or otherwise, at any
time prior to the maturity date, subject to applicable law and in accordance with the prevailing
guidelines/regulations issued by the RBI, SEBI and other authorities, In the event of a part or
all of its Debentures being repurchased as aforesaid or redeemed under any circumstances
whatsoever, the Issuer shall have, and shall be deemed always to have had, the power to reissue
the Debentures either by reissuing the same Debentures or by issuing other debentures in their
place, in accordance with applicable laws.

The Issuer may also, at its discretion and as per the prevailing guidelines/regulations of RBI
and other authorities at any time purchase the Debentures at discount, at par or at premium in
the open market. Such Debenture may, at the option of Issuer, be cancelled, held or resold at
such price and on such terms and conditions as the Issuer may deem fit and as permitted by
law.

If the Debentures are held by a foreign institutional investor, the Issuer can purchase them only
in accordance with applicable law including prevailing guidelines/regulations issued by the
RBI, SEBI and other regulatory authorities.

All costs incurred by the Debenture holders (including but not limited to break costs relating
to interest, currency exchange and/or hedge agreements) pursuant to the repurchase by the
Issuer before the redemption date as set out above, will be borne by the Issuer and will be
calculated (and the Debenture holders will be reimbursed) on the basis as if an acceleration
event had occurred.

‘ Tax Benefits

There are no specific tax benefits attached to the Debentures. Investors are advised to consider
the tax implications of their respective investment in the Debentures.

All the rights and remedies of the Debenture holder(s) shall vest in and shall be exercised by
the Debenture Trustees without having it referred to the Debentures holder(s).

Loss of Letter(s) of Allotment / Principal and Interest Payment Instruments

Loss of Letter(s) of Allotment and/ or principal payment instrument / interest payment
instrument should be intimated to the Issuer along with the request for issue of a duplicate
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Letter(s) of Allotment/ payment instrument(s). If any Letter(s) of Allotment/ payment
instrument(s) is lost, stolen, or destroyed, then upon production of proof thereof, to the
satisfaction of the Issuer and upon furnishing such indemnity, as the Issuer may deem adequate
and upon payment of any expenses incurred by the Issuer in connection thereof, new Letter(s)
of Allotment / payment instrument(s) shall be issued. A fee will be charged by the Issuer, not
exceeding such sum as may be prescribed by law.

Debentures subject to the Debenture Trust Deed, etc.

Over and above the aforesaid terms and conditions, the Debentures, issued under this
Disclosure Document, shall be subject to prevailing guidelines/regulations of RBI and other
authorities and also be subject to the provisions of the Debenture Trust Deed and all documents
to be entered into by the Issuer in relation to the Issue, including this Disclosure Document, the
Debenture Trust Deed and other transaction documents.

Governing Law

The Debentures are governed by and will be construed in accordance with Indian law. The
Issuer and Issuer’s obligations under the Debentures shall, at all times, be subject to the
directions of RBI, SEBI and stock exchanges and other applicable regulations from time to
time. Applicants, by purchasing the Debentures, agree that the courts at New Delhi shall have
exclusive jurisdiction with respect to matters relating to the Debentures.

Permission / Consent from the prior creditors and undertaking on creation of charge

The Issuer undertakes to obtain consent from the prior creditors for the creation of the Security
for the Debentures being issued.

Conflict

In case of any repugnancy, inconsistency or where there is a conflict between the conditions as
are stipulated in this Disclosure Document and the Debenture Trust Deed to be executed by the
Issuer, the provisions as contained in the Debenture Trust Deed shall prevail and override the
provisions of such Disclosure Document.

Material Contracts and Agreements

Set out below is the statement containing particulars of, dates of, and parties to all material
contracts and agreements of the Issuer:

Trust Deed
Copy of the registration certificate of the Issuer dated January 23, 2019.
Credit Rating Letters dated March 11, 2019 from CARE Ratings and, March 18, 2019
from CRISIL.

. Consent from IDBI Trusteeship Services Limited to act as debenture trustee vide their
letter dated October 17, 2018, revalidated on February 19, 2019.

. In-principle approval of stock exchange for listing of the Debentures.

. Copy of the board resolution(s) of the Investment Manager authorizing, inter alia, issue
of the Debentures.
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Copy of the letter from the InvIT Trustee to the Issuer, inter alia, noting and taking on
record the resolutions passed by the Investment Manager in relation to the issue of
Debentures.

An undertaking from the Issuer stating that the necessary documents for the creation of
the charge, where applicable, including the Debenture Trust Deed will be executed within
the time frame prescribed in the relevant Transaction Documents and as per applicable
law, and the same shall be uploaded on the website of the stock exchange where the
Debentures have been listed, within 5 (five) working days of execution of the same.
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ISSUE DETAILS

Security Name

Listed, Rated, Secured, Redeemable Non-Convertible
Debentures of face value ¥ 10,00,000 each aggregating to upto
T 6,370 crores.

Issuer

India Infrastructure Trust

Type of Instrument

Listed, Rated, Secured, Redeemable Non-Convertible
Debentures.

Nature of Instrument

Secured.

Seniority '

Senior secured.

Mode of Issue

Private Placement basis to eligible investors.

Eligible Investors

Eligible financial institutions, any other investor(s) who may
be allowed to invest in the Debentures as per the applicable
guidelines and regulations.

Listing (including name of
stock Exchange(s) where it
will be listed and timeline
for listing)

BSE Limited.

To be listed within 15 (fifteen) calendar days from the
Deemed Date of Allotment

Rating of the Instrument

AAA/Stable by CRISIL and CARE Ratings

Issue Size

The issue size of the non-convertible debentures will be up to
Z 6,370 crores.

Option to retain
oversubscription (Amount)

NA

Objects of the Issue

To part finance the subscription consideration for the non-
convertible debentures proposed to be issued by PIPL to the
Issuer (“SPV NCDs").

For the avoidance of doubt, it is hereby clarified that proceeds
of the Debentures will not be utilized for acquiring any equity
shares of PIPL or for payment of ¥ 600 crore to EWPL.

Details of the utilization of
the Proceeds

Same as above.

Coupon/Coupon Rate

9.28% p.a. payable quarterly translating to 9.6% annualised.

In the event the PIPL Funding (and issue and allotment of the
PIPL Funding NCDs pursuant to the same) is not completed
on or before April 30, 2019, other than due to the Excluded
Event below, the Coupon Rate shall automatically stand
increased to a rate of 10.00% annualized from May 1, 2019
until the final redemption of the Debentures.

“Excluded Event” means the investors (holders of the
Debenture) not paying PIPL Funding subscription amount to
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PIPL, after PIPL having issued the offer letter and
disbursement request to them post complying with all
conditions whatsoever for the PIPL Funding (specified under
the agreed form of the PIPL Funding debenture trust deed, the
PIPL Funding term sheet and applicable laws).

Coupon Payment
Frequency

Payable quarterly

Coupon payment dates

As per the Debenture Trust Deed

Coupon Type Fixed

Mode of Allotment Dematerialised
{Allocation Option

Coupon Reset Process N.A.
(including rates, spread,

effective date, interest rate

cap and floor etc.).

Day Count Basis Actual/ Actual
Interest on Application See above

Money

| Default Interest Rate

2% per annum over and above the Coupon Rate, in case of any
payment default, (only on the defaulted amounts), to accrue
from the date of the payment default, till the date on which
such default has been cured. For any other breaches the default
rate shall be 1% per annum over and above the Coupon Rate
(on the outstanding amounts), until its rectification or waiver.
If the InvIT has both failed to make a payment and also
committed other breaches, the interest rate would be 2% per
annum and the Coupon Rate on the unpaid amounts which are
due and payable to the debenture holders and 1% per annum
and the Coupon Rate on the outstanding amount for the period
during which both defaults have occurred.

Tenor

5 years from the Deemed Date of Allotment

Redemption Date

Bullet repayment at the end of the Tenor, being the final
maturity date.

Redemption Amount

In full.

Redemption Premium /
Discount

NA

Issue Price

T 6370 crores in aggregate

Discount at which security
is issued and the effective
yield as a result of such
discount

NA

Put Date

NA




Put Price NA
Call Date NA
Call Price NA
Put Notification Time NA
Call Notification Time NA
Face Value INR 10,00,000

Minimum Application (and
multiples of Debt securities
thereafter)

Minimum Application for INR 10,00,000 and multiples of
INR 10,00,000 thereafter.

Issue Timing
1. Issue Opening Date
2. Issue Closing Date
3. Pay-in Date
4. Deemed Date of
Allotment
5. Settlement Cycle

20.03.2019
20.03.2019
22.03.2019
22.03.2019
As per applicable law.

SALEALI)

ICCL Account Account number: ICCLEB
Account bank: ICICI Bank Limited
Bidding Mode Close Bidding

Offer Period (time for
which the bidding is open
on the electronic book
building platform)

Not more than 1 day.

Issuance mode of the
Instrument

Dematerialised form only

Trading mode of the
Instrument

Dematerialised form only

Settlement mode of the
Instrument

Dematerialised

Depository

National Securities Depository Limited (“NSDL") and / or
Central Depository Services (India) Limited (“CDSL")

Business Day Convention

If any interest payments fall due on a public holiday or
Saturday or Sunday, it will be paid on the next working day.
If any principal payments fall due on a public holiday or
Saturday or Sunday, it will be paid on the preceding working
day.

Record Date

15 calendar days prior to any due date for payment

Security (where
applicable) (Including
description, type of
security, type of charge,

The security for the Debentures consists of the following:

(i) Pledge over such number of the SPV NCDs held by the

Issuer so as to provide a security cover of 150.00% of
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likely date of creation of
security, minimum security
cover, revaluation,
replacement of security).

(ii)

(i1i)

the outstanding Debentures, provided that the pledge
will be released by the Debenture Trustee only in the
event that such release is required to effect an
Accelerated Purchase, as defined in the Shareholders’
Agreement.

In addition, the Issuer is required to ensure that in
respect of the SPV NCDs which are not pledged
upfront, that it will remain the sole legal and beneficial
owner of such SPV NCDs and will not encumber, sell,
transfer, redeem or otherwise dispose off such SPV
NCDs.

A first ranking charge by way of hypothecation over
the rights, title, interests, benefits, claims and
demands, present and future of the Issuer in, to, or in
respect of the bank account of the Issuer (including the
debt service reserve account and any account
established by the Issuer for receipt of
proceeds/receivables from or in relation to the SPV
NCDs, including under the Shareholders’ Agreement)
and all the amounts lying therein from time to time,
together with the credit balance of such account
(excluding any account created by the Issuer for access
to the whole sale debt segment of the BSE), and
excluding inter alia any proceeds received from the
Sponsor and other Unitholders as consideration for
subscription of Units.

Pledge of 100.00% of the equity shares of PIPL held
by the InvIT in in compliance with the requirements of
the Banking Regulation Act, 1949 as may be
applicable.

Transaction Documents

Debenture trustee agreement;
Consent letter from the Debenture Trustee;
Debenture Trust Deed;
listing agreement with the stock exchange on which the
Debentures will be listed;
Provisional rating letter and rating rationale;
Disclosure Document;
All documents as may be required for creation and
perfection of security;
Project Documents
o Pipeline Usage Agreement;
o O&M Agreement;
o Joint Venture Agreement;
o Shared Services Agreement;
PIPL Undertaking;




Sponsor Representation/Undertaking;

Project Manager Representation/Undertaking;

Pledge of equity shares/SPV NCDs;

Escrow Agreement;

Final Rating Letter and Rating Rationale;

Investment Manager Undertaking; and

Any other document as recommended by legal counsel

Conditions Precedent to
Disbursement

ChjLh

10.

.

2,

The Issver is required to obtain approvals for issuance,
allotment and listing of the Debentures (whether certified
copies of documents, resolutions, advice, certificates or
otherwise).

The SPV NCD Documents being in a form and manner
satisfactory to the Debenture Holders / the Debenture
Trustee.

Satisfactory insurance (including but not limited to a total
loss policy, business interruption risk policy and material
damage policy) having been availed by PIPL on the assets
relating to the Pipeline Business (with adequacy of
insurance to be certified by an independent insurance
advisor to the satisfaction of the Debenture Trustee).
Satisfactory legal opinion of the legal counsel of the
Debenture Trustee on the documentation for issuance of
the SPV NCDs and the Debentures having been obtained.
Execution of the relevant Transaction Documents.
Formalities related to issuance of Debentures including |
rating, listing, electronic book building, debenture trustee
consent letter, etc. having been complied with.

Other conditions as may be mutually agreed between the
Issuer and the Debenture Trustee.

Creation and perfection of all security specified as]
conditions precedent for the Debentures and the SPV
NCDs.

Evidence that the acquisition of the Pipeline Business has
been completed by the Issuer.

Acceptance and execution of binding term sheet (after
satisfactory credit assessments and receipt of requisite
internal approvals by the PIPL Funding lenders i.e.
proposed holders of the Debentures). )
The PIPL Funding DTD, escrow or account agreement o
be in agreed form (and to be executed only upon the PIPL
Funding term sheet becoming binding).

Other conditions precedent as set out in the Debenture
Trust Deed.

Condition Subsequent to
| Disbursement

Credit of Debentures within 2 business days from the
Deemed Date of Allotment or within such number of
days as set out in the Transaction Documents.

Listing of Debentures on a BSE Limited within 15
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calendar days of the Deemed Date of Allotment.

End use certificate by a chartered accountant to be
provided within 30 calendar days from the Pay In Date.
Creation and perfection of the security as per agreed
timeline.

Other conditions as may be mutually agreed between
the Issuer and the Debenture Trustee.

Submission of the copy of the Scheme of Arrangement
together with evidence that the Scheme of Arrangement
has been filed with the relevant registrar of companies.

Events of Default

Suitable events of default for transaction of this nature, which
will become events of default upon issuance of notice,
including but not limited to:

failure to meet any financial obligations including coupon,
principal repayment as and when due;

breach of any other terms of the Debenture documents, if
not cured within 30 calendar days (other than the terms
relating to the financial covenants and maintenance of the
insurance);

representations or warranties found to be untrue or
misleading when made or deemed repeated, if not cured
within 30 calendar days;

cross default with any indebtedness of PIPL or the InvIT
or any event of default under the SPV NCDs;

any insolvency, liquidation, reorganization, dissolution
petition filed against the Issuer/PIPL but not dismissed or
withdrawn within a period of 7 calendar days. Cure period
to not apply for initiation of any proceedings under the
Insolvency and Bankruptcy Code 2016;

creditors’ process, enforcement proceedings and
attachment of the assets of the Issuer or PIPL, which has
Material Adverse Effect (as defined in the Debenture Trust
Deed); .

cessation of business by PIPL/Issuer. Threshold for the
cessation of business by PIPL to be agreed at the time of
documentation;

failure to list or cessation of listing of the Debentures;
failure to ensure dematerialisation of the Debentures;
judgments relating to the Issuer or PIPL which has a
Material Adverse Effect (as defined in the Debenture Trust
Deed);

a receiver being appointed in respect of the whole or any
part of the property of the Issuer or PIPL;
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e non- creation/ perfection of security or security in :
Jjeopardy;

» expropriation of any asset of the InvIT or any asset of PIPL
(excluding, in the case of the SPV, expropriation of any of
its non-material assets which does not have any adverse
impact on its business or operations, or its ability to meet
its obligations under the Debenture documents);

s unlawfulness;

¢ repudiation of the Debenture documents by the Issuer or
the SPV NCD documents by PIPL;

e termination of the Pipeline Usage Agreement and/or the
O&M Contract;

o failure to maintain authorizations or regulatory approvals
by the Issuer or PIPL in relation to the SPV NCD
documents, the Project Documents and the Debenture
documents, as applicable;

* failure to maintain authorizations or regulatory approvals
by the Issuer in relation to its business and operations;

¢ failure to maintain authorizations or regulatory approvals
by PIPL if not cured within 30 calendar days, unless such
failure has caused a Material Adverse Effect (as defined in
the Debenture Trust Deed);

e insurance not in full force and effect which is not cured
within an agreed period however, with respect to insurance
for Total Loss (as defined under the Pipeline Usage
Agreement) no cure period shall apply;

e any litigation against the Issuer which has Material
Adverse Effect (as defined in the Debenture Trust Deed);

o the Issuer is declared as a wilful defaulter by any bank,
financial institution, or other entity within the meaning of
the term as set out in the guidelines/circulars issued by the
RBI from time to time in this regard; and

o any defaults under the Pipeline Usage Agreement,
Shareholders’ Agreement and other related documents,
which give a right to redeem the SPV NCDs.

PIPL Related Events of Defaults

e representations or warranties made by PIPL under the SPV
NCD documents found to be untrue or misleading when
made or deemed repeated;

e default with any indebtedness of PIPL or of the InvIT and
any default under the InvIT documents; |
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e cancellation or non-renewal of any governmental
approvals given for the transactions, including any
approvals from the PNGRB;

* non- creation/ perfection of security by PIPL to secure the
SPV NCDs or such security being in jeopardy;

s any litigation against PIPL which has Material Adverse
Effect (as defined in the Debenture Trust Deed);

e any insolvency, liquidation, reorganization, dissolution
petition filed against PIPL but not dismissed or withdrawn
within a period of 7 calendar days. Cure period to not apply
for initiation of any proceedings under the Insolvency and
Bankruptcy Code 2016;

¢ insurance required to be maintained by PIPL in relation to
the Pipeline Business, not in full force and effect; and

e PIPL is declared as a wilful defaulter by any bank,
financial institution, or other entity within the meaning of
the term as set out in the guidelines/circulars issued by the
RBI from time to time in this regard.

Provisions related to cross | See above
default clause

Role and Responsibilities | As set out in the Debenture Trust Deed.
of Debenture Trustee

Governing Law and Debenture and Transaction Documents will be governed by
Jurisdiction and construed in accordance with the laws of India and the
parties submit to the exclusive jurisdiction in New Delhi.

Noies:

1. If there is any change in Coupon Rate pursuant to any event including elapse of certain
time period or downgrade in rating, then such new Coupon Rate and events which lead
to such change should be disclosed.

2. The procedure used to decide the dates on which the payment can be made and
adjusting payment dates in response tq days when payment can't be made due to any
reason like sudden bank holiday etc., should be laid down.

3 The list of documents which has been executed or will be executed in connection with
the issue and subscription of debt securities shall be annexed.

4. Additional Covenants as per the SEBI ILDS Regulations:
a. Security Creation: In case of delay in execution of Debenture Trust Deed and
the security documents, the Issuer will refund the subscription with agreed rate

of interest or will pay penal interest of atleast 2% per annum over the coupon
rate till these conditions are complied with at the option of the investor.
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b. Default in Payment: In case of default in payment of interest and/or principal
redemption on the due dates, additional interest of atleast 2% per annum over
the coupon rate will be payable by the Issuer for the defaulting period.

c. Delay in Listing: In case of delay in listing of the debt securities beyond 20 days
from the Deemed Date of Allotment, the Issuer will pay penal interest of atleast
1 % per annum over the coupon rate from the expiry of 30 days from the
Deemed Date of Allotment till the listing of such debt securities to the investor.

The interest rates mentioned above are the minimum interest rates payable by
the Issuer and are independent of each other.

In case of any inconsistency between the terms of this Information Memorandum and the
Transaction Documents, the terms of the Transaction Documents will prevail.

Illustration of cash flows for the Debentures

As per the SEBI Circular No. CIR/IMD/DF/18/2013 dated October 29, 2013, the cash flows
emanating from the Debentures is set out below:

Issuer India Infrastructure Trust

Face Value (per Debenture) INR 10,00,000

Date of Allotment 22.03.2019

Redemption 22.03.2024

Coupon Rate As specified above

Frequency of the Interest Quarterly

Payment with specified dates

Day Count Convention Actual / Actual, 365 /366 number of days in a year

Cash Flow Date Number of days in Amount (in Rupees)
the coupon period

Subscription to NCD | 22.03.2019 0 (63,700,000,000)

Interest 31.03.2019 9 145,737,572

Interest 30.06.2019 9] 1,513,298,736

Interest 30.09.2019 92 1,549,682,431

Interest 31.12.2019 92 1,549,682.431

Interest 31.03.2020 9] 1,528,649,974

Interest 30.06.2020 91 1,528,649,974

Interest 30.09.2020 92 1,545,448,326

Interest 31.12.2020 92 1,545,448,326

Interest © ] 31.03.2021 90 1,515,993,682

Interest 30.06.2021 91 1,532,838,056

Interest 30.09.2021 ' 92 1,549,682,431

Interest 31.12.2021 92 1,549,682,431

Interest 31.03.2022 90 1,515,993,682

Interest 30.06.2022 91 1,532,838,056

Interest 30.09.2022 92 1,549,682 431

Interest 31.12.2022 92 1,549,682,431

Interest 31.03.2023 90 1,515,993,682

Interest 30.06.2023 91 1,532,838,056

Interest 30.09.2023 92 1,549,682.431
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Interest 31.12.2023 92 1,549,682,431

Interest 22.03.2024 1,377,464,812
32

Redemption of NCD 22.03.2024 0 63,700,000,000

0




SCHEDULE 1

APPLICATION FORM

Date: Serial No.

INDIA INFRASTRUCTURE TRUST

{Registered in the Republic of India as a comibutory imevocable trust set up under the Indian Trusts Act, 1882, and registered as an infrastructure investment trust under the Securities
and Exchange Board of India {[Infrastructure Investment Trusts) Regulations, 2014, @n January 23, 2019 having registration number In/InvIT/18-19/0008}

Principal Place of Business / Office Address: Unit 804, 8" Floor, A Wing, One BKC, Bandra Kurla
Complex, Bandra East, Mumbai 400 051, Maharashtra, India

Tel: +91 22 6600 G739;
Fax: +91 22 6600 0777,

Compliance Officer: Prashant Sagwekar
E-mail: Prashant.sagwekar @ penbrookcapital.com;

Private and Confidential
(Not for circulation)

Dear Sirs,

Having read and understood the contents of the debenture trust deed dated March 11, 2019
executed between India Infrastructure Trust (the “Issuer”) acting through its trustee Axis
Trustee Services Limited and IDBI Trusteeship Services Limited (*Debenture Trust Deed” )
and the disclosure document dated March 18, 2019 (“Disclosure Document”) issued by India

Infrastructure Trust - to the eligible investors, - we,
apply for allotment to
us of: (i) ( ) listed, rated, secured,

redeemable, non-convertible debentures in the denomination of INR 10,00,000 (Indian Rupees
ten lakhs only) each for an aggregate principal amount of upto INR
(Rupees only) (“Debentures”), being privately placed. The amount
payable on application as shown below is remitted herewith. On allotment, please place our
name on the Register of Debenture Holders. We bind ourselves to the terms and conditions as
contained in the Debenture Trust Deed and the Disclosure Document. We note that the Issuer
is entitled in its absolute discretion to accept or reject this application whole or in part without
assigning any reason whatsoever.

We authorise you to place our name(s) on the Register of Debenture holders of the Issuer that
may be so allocated and to register our address (es) as given below. We note that the Issuer is
entitled in their absolute discretion to accept or reject this application in whole or in part
without assigning any reason whatsoever.

APPLICANT’S NAME IN FULL:
DEPOSITORY NAME: (NSDL/CDSL)

T



DP - ID: CLIENT ID:

DP- NAME: CLIENT -

We understand that in case of allotment of Debentures to us, our Beneficiary Account as
mentioned above would get credited to the extent of allotted Debentures. Applicants must
ensure that the sequence of names as mentioned in the application form matches that of the
account held with the DP.

APPLICATION FOR DEBENTURES

Sr. Series | No. of No. of Amount Amount (In words)
No Debentures | Debentures | (In Rs.)
applied for | applied for
(In figures) | (In words)

Total: Rupees

We are applying as (Tick whichever is applicable)

1 | Mutual Fund 2 | Bank 3 | Financial Institution
4 | Insurance Company | 5 Company 6 | Others (please specify)
APPLICANT DETAILS

First Applicant’s Name in Full (Block letters) -

Second Applicant’s Name in Full (Block letters)

A I O N N N I I O

Third Applicant’s Name in Full (Block letters)

Y T N N Y N O R

Mailing Address in Full (Do not repeat name. Post Box No. alone is not sufficient.)

Pin: Tel: Fax:

Tax Details PAN or GIR No. IT Circle / Ward / District
1. 11
2. 2.
3. 3,

Details of Bank Account of the First Applicant:

Name of the Bank:

Account No:

Nature of Account:

RTGS Code of Bank/Branch:




Tax Deduction Status: (Please tick one)

Fully Exempt (Please furnish exemption certificate):

Rate of tax to be deducted at source:

Acknowledgement Slip shall be given to the investors as shown below.

Tear Here

ACKNOWLEDGEMENT SLIP

Date: Serial No.

INDIA INFRASTRUCTURE TRUST

(Registered in the Republic of India as a contributory irrevocable rust set up under the Indian Trusts Aci, 1882, and registered as an anfrastructure investment trust under the Securities and
Exchange Board of India {Infrastructure In Trusts) Regulati 2014, on January 23, 2019 having regiswration number 1n/InvIT/18- 19/0008)

Principal Place of Business / Office Address: Unit 804, 8" Floor, A Wing, One BKC, Bandra Kurla
Complex, Bandra East, Mumbai 400 051, Maharashtra, India

Tel: +91 22 6600 0739;
Fax: 491 22 6600 0777,
Compliance Officer: Prashant Sagwekar
E-mail: Prashant.sagwekar @ penbrookcapital.com;

Debenture Trustee to the Issue

IDBI Trusteeship Services Limited

Asian Bldg., Ground Floor, 17, R.Kamani Marg, -
Ballard Estate, Mumbai- 400001,

Maharashtra, India.

Contact Person: Nikhil Lohana

E-mail: nikhil @idbitrustee.com

Received from: APPLICANT DETAILS

NAME & ADDRESS of the Applicant (Post Box No. alone is not sufficient)

DETAILS OF BANK ACCOUNT
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Bank Name & Branch

Account No. Nature of Account

(Note: Cheques/Drafts are subject to realisation)

Series No. of Debentures | Issue Price Per Amount(Rs.)
(in words and Debenture (Rs.)
figures)

Total -

Any communication in connection with the Application should be addressed to the attention
of: Sridhar Rengan at sridhar.rengan @brookfield.com

STEPS/RTGS Remittance Particulars

Mode of | Date of | Name of the Remitting Bank | Amount of Remittance
Transfer Remittance and Branch
STEPS Rs.

{Rupees )
RTGS Rs.

(Rupees )

Td
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IDBI Trusteeship Services Ltd N
CIN:U65991MHZOPO1601131154 @IDBI trustee

No. 6742-BATSUOPRICLNB-10/DEBN413
Dals: 17® Ociober, 2018

To,
Rapid Holdings 2 Pis, Lid, {Alc- India Infrastructure Trust)
16 Coliyer Quay, Income Al Raffles,

This has reference bwdmmmummmmmmmmpmmmmsnn Debeniura Trusiee
uﬂummmmmmammwmmrm
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1 INR §,00,000- [Ore-fime and nor-rehondabie]
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23 the bi. ITSL. reserves the ight o charge "delayed payment charges” @ 12% p.a on the ousianding
amount.,
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Assunng you of our best services al all times.

Yours fahisly, We accep! the above terms

For IDBI Trug rvices Limited For Rapid Holdings 2 Pte, Lid, {Ak. Indla
lamw

Authorised Sig K Authocma:ony

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbal - 400 001,
Tel. : 022-4080 7000 » Fax : 022-6631 1776 « Email ; itsiidbitrustee.com » response@idbitrustee.com
Website : www.kibitrustee.com
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No. CARE/HO/RL/2018-19/5240

India Infrastructure Trust (the “Trust”)
Unit 804, One BKC, Bandra Kurla Complex,
Bandra East — Mumbai — 400 051
Maharashtra, india

Mr. Sridhar Rengan
Director, PenBrook Capital Advisors Private Limited (the “Investment Manager”)
in its capacity as an Investment Manager of India Infrastructure Trust
Unit 804, One BKC, Bandra Kurla Complex,
Bandra East —~ Mumbai — 400 051
Maharashtra, India
March 11, 2019
Confidential
Dear Sir,
Credit rating for Non-Convertible Debenture issue

Please refer to our rating letter no. CARE/HO/RL/2018-19/5193 dated March 08, 2019

assigning Provisional CARE AAA; Stable [Provisional Triple A; Outlook: Stable] to the aforesaid

Non-Convertible Debenture issue.

2. We are now in receipt of the following documents:
a. Trust Deed

b. Registration Certificate

3. Pursuant to the recelpt of the above documents and fulfillment of other conditions, we

hereby confirm the following rating(s):

Instrument Amount Rating' Rating Action
{Rs. crore)
Non-Convertible Debenture 6,370 CARE AAA; Stable Finzl Rating
issue (Proposed) {Rs. Six thousand | (Triple A; Outlook Stable}
three hundred and
saventy crore only)}

4. The rationale for the rating will be communicated to you separately.

5. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the
outlook, as a result of periodic review/surveillance, based on any event or information which in
the opinion of CARE warrants such an action. In the event of failure on the part of the entity to

furnish such informatlon, material or clarifications as may be required by CARE so as to enable

'Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE

publicatigns. M5 CARE Ratings Limited
- {Formerly known as Credit Analysis & Research Limitad)

4" Floor, Godrej Coliseum, Somatya Hospital Read, Off Eastern Express Highway, Sion (E), Mumbai - 400 022,
Tel.: +91-22- 6754 3456 » Fax: +91-22- 022 6754 3457 » www.careratings.com » CIN-L67190MH1993PLCO71691



it to carry out continuous monitoring of the rating of the debt instruments, CARE shall carry out
the review on the basis of best available information throughout the life time of such
instruments. In such cases the credit rating symbol shall be accompanied by “ISSUER NOT
COOPERATING". CARE shall also be entitled to publicize/disseminate all the afore-mentioned

rating actions in any manner considered appropriate by it, without reference to you.

6. All other terms and conditions contained in our rating letter no. CARE/HO/RL/2018-19/5193
dated March 08, 2019 would remain the same.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,

: Lorndin

[Surabhi Nahar) (Sharmila Jain]
Deputy Manager Deputy General Manager
surabhi.nahar@careratings.com sharmila.jain@careratings.com
Disclalmer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall
the concerned bank facilities or to buy, sell or hold any security. CARE has based Its ratings/outiooks on information
obtained from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy,
adequacy or completeness of any information and Is not responsible for any errors or omissions or for the results
obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE have
paid a credit rating fee, based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating/outlook assigned by CARE is based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The ratingfoutlook may undergo
change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to
the financial performance and other relevant factors.

CARE Ratings Limited

(Formerly known as Credit Analysls & Research Limited)

4* Floor, Godrej Colisoum, Somalya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai - 400 022.
Tel: +91-22- 6754 3456 o Fax: +91-22- 022 §754 3457 o www.careratings.com o CIN-L6T190MH1993PLCOT1691



Ratings CRISIL

An SEP Global Company

CONFIDENTIAL
ININTR/219421/NCD/03182019
March 18, 2019

Mr. Sridhar Rengan

india Infrastructure Trust
Unit 804, Onc BKC,
Bandra Kurla Complex,
Bandra East

Mumbai 100051

Dear Mr. Sridhar Rengan,
Re: CRISIL Rating on the Rs.6370 Crore Non-Convertible Debentures of India Infrastructure Trust (INDIA IN FRA)

CRISIL has reviewed the exceuted documents for the captioned transection. Based on this review, the Provisional rating for the
rated instruments has been converted into o final rating, as given below:

Rated asmount
SI. No. Company Name (in Rs. Crore) Rating
| India Infrastructure Trust 6370 CRISIL AAA/Stable

Instruments with “CRISIL AAA/Stable” (pronounced as CRISIL tniple A mting with Stable outlook) rating to the captioned
debt instniment. Instruments with this mting are considered 10 have the highest degree of safety regarding timely servicing of
financial cbligations. Such instruments carry lowest credit nsk. Rating factors in the strength of the transaction strueture and
the strength of the warmnties given by INDIA INFRA

Please note that, in arriving ot the ratings, CRISIL has assumed that the representations made by INDIA INFRA are true and
that the structure, shall work and operate as represented by INDEA INFRA. CRISIL docs not guarantec the accuracy, adequacy,
or completeness of the representations made by you to CRISIL and/or the represeatations made in the transaction documents.
CRISIL is not responsible for any ncts of commission or omission of the INDIA INFRA and/or the Trusiee

As per our Roting Agreement, CRISIL would disseminate the rting along with outleok through its publications and other
media, and keep the rting along with outloak under surveillance for the life of the instrument. CRISIL reserves the right to
withdraw, or revisc the mting / outlook assigned to the captioned instrument ar any time, on the hasis of new information, or
unavailability of information, ar other circumstances which CRISIL believes may have an impact on the mting.

As per the latest SEBI cireular (reference number: CIR/IMDIDF/17/201 3; dated October 22, 2013) on centralized databasc for
comporaie bonds/debentures, you are required to provide intemational securities identification number (ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating lester 10 us, The
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail
us all 1he necessary and relevant information at debtissuc{@crisil.com. This will enable CRISIL to verfy and confim to the
depositories, including NSDL and CDSL, the ISIN details of debt mted by us, as required by SEBLL Feel free 1o contact us for
eny clanfications you may have ot debtissueiezertstl com

Should you require any clanfications, pleasc feel free to get in touch with us
With warm regards,
Yours sincercly, P s -
Bfate s
%)—
Nitcsh Jain Nivedita Shibu R
Directar - CRISIL Ratings Associate Director - CRISIL Ratings

A CRISIL rating reflects CRISHL’s cureni opinion on the hikelihood of imely payment of the obligations under the raled mstrument and
does nal constitite on audit of the raled entity by CRISIL. CRISIL ratings are based on information provided by the issuer or obigined
by CRISH, from sources it considers rekiable. CRISIL does not guaraniae the compleleness or sccuracy of tha formaotion on which the
rating 13 based. A CRISIL rating is not o recommendation 1o buy. sel. or hoid the rated Instrument: it does nol comment on the market
price or sudpbilty for o particular investor. AR CRISIL rotings ore under surveilance CRISIL or s associates may have other
commercial transactions with the companyfentily. Ratngs are ravised a8 and when circums!ances so warranl. GRISIL i not responsibie
for any errors and especlally states that it has no fnancial Kability whatsoever (o the subscrbers / users / transmitters / distributors of
tins product CRISIL Ratings rating ctiterla are available without chame to the pubhc on the CRISH, web sde, www cnisd com. For the
latest ratng inforrmation on any instrument of any company KRS | please corttact Cusiomer Service Helpdesk at 1800-2567-

1301 Cozpacate Identity Numhbar: | 871200MH19A751 CNA7367

CRISIL House, Central Avenue, Hiranandani Business Park, Powal, Mumbai - 400076. Phona: +91 22 3342 3000 | Fax: +91 22 4040 5800
wyrw.crisil.com
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CARE/HO/RR/2018-19/2592

India Infrastructure Trust (the “Trust”)
Unit 804, One BKC, Bandra Kurla Complex,
Bandra East — Mumbai ~ 400 051
Maharashtra, India

Mr. Sridhar Rengan

Director, PenBrook Capital Advisors Private Limited {the “Investment Manager”)
in its capacity as an Investment Manager of India Infrastructure Trust

Unit 804, One BKC, Bandra Kurla Complex,

Bandra East ~ Mumbai — 400 051

Maharashtra, India

March 13, 2019
Dear Sir,
Credit rating for proposed NCD issue
Please refer to our letter dated March 11, 2019 on the above subject.
2, The rationale for the rating is attached as an Annexure-1.
3. We request you to peruse the annexed document and offer your comments,
if any. We are doing this as a matter of courtesy to our clients and with a
view to ensure that no factual inaccuracies have inadvertently crept in. Kindly

revert as early as possible. In any case, if we do not hear from you by March
15, 2019, we will proceed on the basis that you have no comments to offer. i

If you have any further clarifications, you are welcome to approach us.

Thanking you,
Yours faithfully,

Moo

Sharmila Jain*
(Deputy General Manager)
Encl.: As above

CARE Ratings Limited
(Formerly known as Cradit Analysis & Research Limitad)

4* Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastarn Express Highway, Slon (E}, Mumbai - 400 022.



Rating Rationale
India Infrastructure Trust
Ratings
Instrument Amount Rating Rating Action
{Rs. crore)

Proposed Non-Convertible 6,370 CARE AAA; Stable Assigned
Debenture issue (Rs. Six thousand {Triple A; Outlook Stable)

three hundred and

seventy crore only)

Details of instruments/facilities in Annexure-1
Rating Rationale

The rating assigned to the proposed long-term instruments of India Infrastructure Trust derives strength from
the strong pipeline usage agreement with Reliance Industries Limited (RIL; rated CARE AAA; Stable/ CARE A1+)
in the nature of take-or-pay, assuring volume commitment as well as stable cashflows throughout the entire
tenure of 20 years. Further, the rating also takes into account favourably, the strategic importance as well as
revenue generating ability of the operational pipeline (asset) having a long estimated Iife, provision of funding
of excess O&M (operations & maintenance) costs by RIL, existing contracts for gas transportation with

established customers as well as experience and track recard of the Sponsor in the infrastructure sector.

The above rating strengths are however; partially offset by the apparent refinancing risk as the proposed NCDs
would be refinanced at the end of tenure of five years, declining gas throughput in KG-D& basin of RIL as well
as inherent regulatory risk as the tariff mechanism for gas transportatlon is determined by the regulator.

The ability of the Trust or the $PV to get the NCD refinanced at the end of flve years, increase In the capacity
utilization of the pipeline and any change in the tariff rate adversely affecting the revenue, would be the key
rating sensitivities.

Detailed description of the key rating drivers

Assured and stable coshflows owlng to agreement with RIL

PIPL and RIL have agreed to enter into the Pipeline Usage Agreement, which will set out the terms for RIL to
reserve transportation, storage or other capacity in the pipeline for a period of 20 years. Under the Pipsline
Usage Agreement, RIL will agree to pay to PIPL, during its term, Contracted Capacity Payments {CCPs)
determined for four blocks of five years each, towards annual contracted capacity to a maximum of 33
mmscmd, The obligation of RIL to pay the CCP will be adjusted in accordance with payments made for actual
capacity contracted by RIL or third party customers pursuant to gas transportation agreements. RIL will have
to make these fixed CCPs regardless of whether it utilizes the natural gas capacity of the Pipeline. The CCPs
will be formulated taking into consideration the cash requirement of PIPL (the SPV) including towards (i) the
equated yearly instalments payable in terms of the PIPL. NCDs (includes both payments to be made towards

the debt as well as unitholders) {ii) budgeted operating expenses Including operation and maintenance costs

Complete definitions of the ratings assigned are available at www.carerotings.com and in other CARE

publications. CARE Ratings Limited
Formerly known as Credit Analysis & Research Limited)

4" Floor, Godrej Coliseum, Somaiya Hospital Road, Off E}mern Express Highway, Sion (E), Mumbal - 400 022.
Tel:+91-22- 6754 3456 » Faxc +91-22- 022 6754 3457 » www.careratinas.com o CIN-L67190MH1993PLCO71691
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for the Pipeline, system usage gas consumed by the Pipeline, refurbishment and other incidental expenses.
This kind of arrangement alongwith limited capital expenditure ensures stable cashflows throughout the 20

year tenure,

Strateglcally important, revenue generating osset with a long estimated life

The plpeline Is a strategically important pipeline forming 8.1% of the natural gas pipeline network in India as of
April 2018, according to the Petroleum Planning & Analysis Cell {PPAC). East West Pipeline timited (EWPL) had
designed, constructed and commissicned the plpeline after the discovery of natural gas reserves In the KG-D6
gas block, located In the KG Basin. The pipeline is strategically located as it is the only pipeline that connects
the eastern coast of Indla to the western coast. The presence of this pipeline is also critical for transportation
of gas fraom RIL’s KG-DE basin to varlous customers. It connects gas sources in the KG Basin and the HLPL LNG
terminal at Hazira, Gujarat, with existing markets in the Eastern, Western and Northern regions of India, as

well as to tonsumers along the route.

The pipeline has been In active service since it started commercial operations In April 2009 by EWPL. The
Petroleum and Natural Gas Regulatory Board (PNGRB} has considered an economic life of 25 years for the
pipeline commencing from April 1, 2009 and as on date approximately 16 years are remaining. Further, as per
the regulatory framework, the economic life of the pipeline can be extended by 10 years in case of a well
maintained plpeline which complles with prescribed standards. Thus, the estimated life of the asset L.e. the
pipeline is more than 20 years.

Ke eratlional Porameters of the Plpeline

Particulars FY16 FY17 FY18 H1FY19
Volume transported (MMSCMD) 19 17 17 20
Capacity Utllization {%) 22,35 20 20 23.53

Excess O&M costs funding by RIL

The Project Manager is responsible for operations and maintenance of the pipeline. Further, the Project
Manager has decided that operations and maintenance services in respect of the pipeline shall be sub-
contracted to the Contractor. Thus, PIPL and Project Manager entered into an O&M agreement with the
Contractor. The Contractor {company) Is a joint venture {S0:50) between the Project Manager and RIL. As per
the agreement, if in any year, the actual O&M costs incurred are more than that determined In the annual
operating plan and budget (to be prepared by the contractor), then the excess O&M costs wlil be funded by

RIL within 15 days from the date of issuance of a written notice from the Contractor.

Contracts with established and long-standing customers
The Pipeline business has entered into contracts with various customers {(apart from RIL) for transportation of
natural gas. As on September 30, 2018, there are 37 gas transportation agreements (GTA} with 20 customers

across sectors like fertilizer, power, city gas distribution, petrochemicals and refining. Some of these customers

CARE Ratings Limited
~ (Formerly known as Credit Analysis & Research Limited)

4" Floor, Godre| Coliseum, Somaiya Hospltal Road, Off Enstern Express Highway, Slon (E), Mumbai - 400 022.
Tel: +91-22- 6754 3456 o Fax +91-22- 022 6754 3457 « www.careratinas.com s CIN-L67190MH1993PLCOT1691




are sltuated on the GAIL and GSPC (Gujarat State Petroleum Corporation) networks and gas Is transported to
them through Interconnecting points between the pipeline and other GAIL and GSPC networks. These
contracts have an average tenure of three years and are renewed perlodically. The ability of the business to

tie-up with newer customers and thereby Increase the utilization of the pipeline Is vital for generation of

incremental revenues.

Experienced Sponsor with established track record in Infrastructure

Rapid Holdings 2 Pte. Ltd. Is the Sponsor of the Trust, which is an entity forming part of the Brookfield Group.
Brookfield Is a global alternative asset manager, which has investments in long-life, high quality assets across
real estate, Infrastructure, renewable power and private equity. The infrastructure related Investments by
Brookfield are made through Brookfield Infrastructure Partners, L.P (BIP). It owns and operates infrastructure
assets globally across the utllities, transport, enargy, data infrastructure and sustainable resources sectors.
Currently, through Its active management, the firm manages over 2,200 km of backbone electricity
transmission, 6.5 million direct customer electricity and natural gas connections, 980,000 smart meters, 2,000
km of regulated natural gas pipelines and 85 million tonnes per annum of coal handling capacity. Within its
energy portfolio, its assets include one of the largest natural gas transmission and pipeline systems in the US,
unregulated natural gas and liquid propane gas distribution operations in Australia; natural gas storage centres
in Alberta and district heating and cooling systems In Australia, Canada and the US.

As on December 31, 2018, Brookfield had approximately USD 355 billion of assets under management.
Braokfield's infrastructure vehicle, BIP, owns and operates one of the largest Infrastructure portfolios in the
world, with approximately USD108 billion of assets {including wind, hydro and solar assets) under

management as on December 31, 2018.

Refinancing risk

The NCDs to be raised by the Trust will have a tenure of five years and a bullet repayment at the end of five
years, However, the Trust proposes to reflnance this NCD at the time of its redemption, which exposes it to the
refinancing risk wherein the Trust should be able to timely refinance its debt at a favourable interest rate.
However, by virtue of having a strong and established sponsor i.e. Braokefield group, the Trust has financial
flexibllity which mitigates this risk to an extent. Also, the agreement with RIL is for 20 years which gives
assured cash flows.

Decline In gas throughput In the KG-D5 basin

The pipeline is critical for RIL as it transports natural gas produced from the KG-D6 basin on the east coast and
links to users on the west coast. Thus, RIL is one of the important as well as major customers for the pipeline
business. Gas output from RIL's KG-D6 basin has been witnessing an unprecedented decline from a high level
of approximately 60 million metric standard cubic meter per day (MMSCMD) to a low level of approximately
10 MMSCMD matnly on account of natural decline In the fields coupled with water and sand Ingress. The
average production of gas reduced to 5.3 MMSCMD In FY18 from 7.8 MMSCMD in FY17, which has further

CARE Ratings Limited
(Formerly known as Credit Analysis & Research Limited)

4" Floor, Godre| Coliseum, Somalya Hospltal Road, Off B%stem Express Highway, Slon (E), Mumbal - 400 022.
Tol - 481.77- A764 1454 o Fav: 401.27_ 177 ATS4 2487 o wunu rararatinac rnm o CINCLAT1ONMIH1992P1 CNT1691




declined to 3.2 MMSCMD till 9MFY19. The declining output in this basin affects the pipeline since it is used for
transportation of gas from RIL's KG-D6 basin to various customers.

However, during FY18, RIL and BP (British Petroleum) announced monetization plan for the R'Series deep
water gas fields in KG-D6 block. This would be the first of the three planned projects in Block KGD&{R-Series,
Satellite flelds and D-55) that are expected to be developed in an integrated manner, producing from about 3
trillion cublc feet of discovered gas resources. Development of these three fields is expected to bring in a total
of 30-35 MMSCMD of new domestic gas production on stream, phased over the period from 2020-2022,
thereby facilitating higher capacity utilization of the pipefine.

Regulatory risk

Transportation of gas through pipeline is regulated by PNGRB. The PNGRB has established rules that determine
the tariffs for the transportation of natural gas. PNGRB determines tariffs based on a discounted cash flow
method that allows the operators up to 12% post tax Return on Capital Employed, through a public
consultation process. The methodology provides for tariff reviews at 5 year intervals and the revised tariff is
applied prospectively.

PNGRB had approved the provisional transportatlon tarlff for this pipeline In year 2010, Presently, the
customers are being billed for transportation of gas as per the sald provisional tariff further broken Into zone
wise rates. An application for determination of final tariff and subsequent revislons has been filed with PNGRB,
which are pending for consideration before them. In the event of a significant change in Government policy

and the tariff, the revenues generated from the pipeline may be impacted.

Industry Outlook

Industry Outlook

At present, India has a gas pipeline network length of 16,226 km having capacity of 368 MMS5CMD spread over
15 States & UTs. GAIL Is operating Hazira-Vijaipur-Jagdishpur (HVJ) pipeline, which was the country’s first cross
country pipeline, and DVPL trunk Pipeline to evacuate gas like domestic gas/ joint venture gas from ONGC and
R-LNG from PLL. Overall, GAIL has a pipeline network of about 11,410 km (about 70% market share of current
pipelines in operation) including Dabhol Bengaluru Pipeline. The EWPL pipeline passes through Andhra
Pradesh, Maharashtra and Gujarat and is integrated with GAIL's and GSPL's network to reach Northern and
Western Indian market. GSPL is mainly focused in Gujarat consisting of about 2618 km [about 16%). In
addition, GAIL also operates regional gas pipeline networks across India in Maharashtra, K.G.Basin, Cauvery
Basin and South Gujarat. The gas pipeline network as on October 01, 2018 is given below:

-

CARE Ratings Limited
(Formerly known as Credit Analysis & Research Limited)

4* Floor, Godrej Coliseum, Somalya Hospital Road, OH Egstern Exprass Highway, Slon (E), Mumbai - 400 022,
Tol + +91.27. A7SA RARA & Faw- 491.72-N27 ATRA 487 o wnwr rararatinos rnm o CINCA7190MH1993P1 COT71491




soclength o Design Capacity - Average flow April-Sept @ % Capacity, utilisation

(kms) (mmscmd) 2018 {P] {mmscmid) April-Sept 2018 {P)
11410 230 110.3 48%
Rellance 1784 84 21 25%
GSPL 2593 43 253 59%
AGCL, DNPL 2937 3 1.7 61%
10CL 140 i0 51 55%
Total 16226 368 370 24%

Source: FPAC

Some of the Investments In the Natural Gas domaln include
*  Dil and Natural Gas Corporation {ONGC) plans to invest US5 11 billion in exploration and development
of blacks in the Krishna Godavari (KG)basin, which is expected to Increase gas production by around
30% over the next three to four years.
®  ONGC has signed an agreement with the Government of Andhra Pradesh to invest around Rs 78,000
crore (US$ 11.7 billion) in the Krishna Godavari basin for producing hydrocarbons by FY22.
These Investments would help the Pipeline to get newer customers and thus, increase its capacity utilization
and revenues,
Outlook
India's energy demand is expected to rise as the economy expands and more people have access to power,
cooking gas and personal transport. Currently, india is the 3rd largest energy consumer after China and the US.
Tts energy demand is expected to grow three-fold by 2040. Natural Gas is emerging to be the gas of the future
due to its clean burning properties and because its impact on the environment is not harmful. The
Government Is also working towards transforming India into a gas based economy and Is actlvely working
towards elevating its domestic production by introducing reforms such as the incentivize enhanced recovery
methods for oil and gas in order to reduce the country’s Import dependence as well.
Natural Gas satisfies most of the fuel requirements in a modern day industrial society, being efficient, non-
polluting and relatively economical. The pericdic uncertainties and volatility in both the price and supply of ofl
have also helped natural gas emerge as a major fuel in the energy basket across countries, Indta plans to
increase its gas usage In the energy mix to 15% from the current 6.5%. The world average of gas use in the
total energy consumption is 24%.CARE expects the demand of Natural Gas to reach the level of 54.8 BCM by
the end of FY19 and 57.6 BCM by FY20,
Pipeline infrastructure expansion [n East, North-East and Southern reglons is In synchronization with market
development expanding the development of the national gas grid. CARE believes more investment towards
the Natural Gas industry will help develop more Infrastructure which will benefit the end users and help India
move towards a "Gas Based Economy”. For India to be a Gas Based economy, domestic gas production needs
to be enhanced, regasification terminals of LNG should be erected with pipelines connecting to the end users

all over the country. A5
o
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Analytical approach:

The debt to be rated wili be the senior debt of the Trust forming part of the Trust {InvIT) Fund. CARE has relied
on the business plan shared by the client.The assessment reflects estimated performance of the Trust, which
encompasses performance and liquidity position of the SPV l.e. PIPL, which houses the pipeline asset. CARE
has taken into consideratlon the cash flows from the underlying SPV to the Trust as well as strong operational
linkage Including ‘take or pay’ contract with Rellance Industries Limited.

Applicable Criteria

Criteria on assigning Outlook to Credit Ratings
¥ {1 J] cognit

Rating Methodology - Infrastructure Sector Ratings
Rating Methodology: Factoring tinkages in Ratings
Financlal rotios — Non-Finenciol Sector

About the Trust

Canadian investor group, Brookfield will buy the natural gas pipeline with a length of approximately 1,480 km
that stretches from Kakinada, Andhra Pradesh to Bharuch, Gujarat, through an infrastructure investment trust
{InvIT) called India Infrastructure Trust {IIT}.

The pipeline was housed under East West Pipeline Limited (EWPL} and has been transferred to an entity called
Pigeline Infrastructure Private Limited (PIPL), a whally owned subsidiary of Reilance Industries Holdlng Private
Limited {RIHPL), which Is a holding arm of Mukesh Ambanl and famlly, the promoters of Reliance [ndustries Ltd
(RIL; CARE AAA; Stable/ CARE Al+).

The Trust proposes to raise Rs. 13,000 crore by (1) the Issuance of Units pursuant to the Issue {Rs. 6,630 crore)
and {fi) by way of the Trust NCD Offering {Rs. 6,370 crore}. The proceeds will be used to acquire 100% of the
equity share capital of PIPL and to subscribe to the PIPL NCDs.

Financlal Performance- Not Applicable since the transfer of the asset into the Trust Is yet to be completed,
Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable

Rating History for [ast three years: Please refer Annexure-2

Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of

complexity. This classification Is available at www.careratings.com. investors/morket intermediories/regulators
or others are welcome to write to care@careratings.com for any clarifications.

Anzlyst Contact:

Name: Ms Sharmila Jain
Tel: 022 6754 3638
Email: sharmila.jain@careratings.com
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Disclaimer

CARE’s ratings are oplnicns on credit quallty and are not recommendations to sanctlon, renew, disburse or recall the
concerned bank facllities or to buy, sell or hold any securlty. CARE has based its ratings on Information obtalned from
sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or
completeness of any Informatlon and Is not responsible for any errors or omlsslons or for the results obtained from the use
of such informatlon. Most entities whose bank facllities/Instruments are rated by CARE have pald a credit rating fee, based
on the amaunt and type of bank facilities/Instruments. '

In case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital deployed by the
partners/proprietor and the financlal strength of the firm at present. The rating may undergo change in case of withdrawal
of capital or the unsecured loans brought in by the partners/proprletor In addition to the financial performance and other
relevant factors.

Annexure-1; Detalls of Instruments/Facllities

Name of the Date of Coupon Maturity Slze of the Rating assigned
Instrument Issuance Rate Date Issue along with Rating
(Rs. crore) Qutlook
Debentures-Non CARE AAA; Stable
Convertible Debentures Not issued yet R

Annexure-2: Rating History of last three years

Er. Name of the Current Ratings Rating history
o Instrument/Bank | Type Amount Rating | Date{s) & | Date(s) & | Date(s) & | Date(s) &
Facilities Outstanding Rating(s) | Rating(s} | Rating(s} | Rating(s)
(Rs. crore}) asslgned in|assigned in | assigned injassigned in
2018-2019 | 2017-2018 | 2016-2017 | 2015-2016
1. [Bebentures-Non LT 6,370.00 CARE - - - -
Convertible Debentures AAA;
Stable

This follows our brief rationale for entity published on March 12, 2019
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Ratings CRISIL

An S&P Global Company

Rating Rationale
March 18, 2018 | Mumbai

India Infrastructure Trust
'CRISIL AAA/Stable’ Converted from Provisional Rating to Final Rating for NCD

Ratlng Action
Rs.6370 Crore Non Convertible Debentures

CRISIL AAA/Stable {Converted from Provisional rating
to Final rating)

Tomome=10 mlﬁon
Refer io annexure for Detalls of instruments & Bank Facifities

Detailed Rationale

CRISIL has converted the provisional rating assigned to the non-convertible debentures (NCDs) of India Infrastructure Trust
(India Infra; an infrastructure investment trust [InvIT]) to a final rating of 'CRISIL AAA/Stable’. CRISIL has received the final
legal documents executed for the transaction and has hence, converted the provisional rating to a final rating.

As required, CRISIL has received the following final executed documents:

+ [ndia Infra debenture trust deed

+ India Infra term sheet

« SPV debenture trust deed (as annexed to India Infra debenture trust deed)

+ SPV term sheet (as annexed to India Infra term sheet)

+ Shareholders' and option's agreement

+ Pipeline usage agreement {(agreed form to be executed once India Infra acquires SPV)
+ O&M agreement, and its related sub-agreements

= Joint venture (JV) agreement

= India Infra escrow account agreement

+ Share purchase agreement

India Infra will acquire the entire stake in Pipeline Infrastructure Pvt Ltd (PIPL), a special purpose vehicle (SPV), which will
take over East West Pipeline (EWP) from Reliance Industries Holdings Pvt Ltd on a going concern basis. India Infra will use
the proceeds from units and NCDs {InviT-NCDs) to subscribe fo the NCDs (SPV-NCDs) to be issued by PIPL.,

The rating reflects EWP's strategic location, expectation of stable cash-flows backed by long term contract with Reliance
Industries Ltd {RIL; rated 'CRISIL AAA/Stable/CRISIL A1+') and comforiable financial risk profile. These strengths are
partially offset by exposure to refinancing and operation and maintenance {O&M) risks.

EWP, a 1375-km cross-country pipeline, is the sole pipeline connecting the gas-producing eastermn coast to the western
coast of India. The pipeline also connects key industrial clusters and is connected to GAIL's trunk and other pipelines.

PIPL will enter into a pipeline usage agreement (PUA) with RIL whereby RIL will contract a certain capacity of the pipeline
for 20 years. The amrangement will ensure steady cash-flows to PIPL in case the actual revenue is lower, either on account
of lower gas volume or tariff. RIL will be entitled to use unutilised capacity payments made under the PUA, in future. RIL will
also paricipate in upside sharing if the actual volumes are higher than the contracted capacity.

Currently, pipeline revenue is moderate mainly on account of lower gas volumes and delay in finalisation of the regulatory
tariff for gas transportation. However, revenue is expected to improve with expected increase in gas volumes and upward
revision in the tariff. Gas volumes are expected to ramp up as RIL and other operators are making significant invesiments
for gas exiraction in the Krishna Godavari (KG) basin. EWP is critical for RIL given the significant investments being
undertaken for ramping up the gas volumes from KG-D6 fields. Furthermore, the pipeline is being used by other operators
like ONGC and for transporting RLNG. For fiscal 2018, the gas flows from other sources contributed to over 70% of total gas
flows. Also, EWP's regulated tariff has been increased to Rs 71.66 per million British Thermal Unit (mmbtu) from Rs 52.23
per mmbtu earlier, and will augment its revenues.

Financial risk profile remains robust, with debt-to-value within 49%, and a comforiable debt service coverage ratio (DSCR).
The rating also takes into consideration presence of a waterfall mechanism and debt service reserve account (DSRA)
equivalent to three months of debt obligations.

Analytical Approach

For arriving at the rating, CRISIL has combined the business and financial risk profiles of India Infra with its underlying SPV:
PIPL. This is because the InvIT has direct control over PIPL, and will refain the entire equity shares of the SPV until full
redemption of the NCDs. Furthermore, the SPV has to mandatorily distribute 90% of its net distributable cash (post servicing
of debt) to the InvIT, leading to highly fungible cash flow. Also, the borrowing of the InvIT will remain within 49% of the value
of the InvIT assets.

Refer to Annexure - Details of consolidation for the list of entities considered and thelr analytical treatment of consolidation.
hitps./ivww crisil.com/mntwinshare/Ratings/RatingList/RatingDocs/India_infrastructure_Trust_March_18_2018_RR.htmi 15
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Key Rating Drivers & Detailed Description

Strengths

* Strategic location of the EWP pipeline

EWP is the sole pipeline connecting the gas producing eastern coast to the western coast of India, extending from Kakinada
in Andhra Pradesh to Bharuch in Gujarat. The pipeline supplies gas to key industrial clusters, and customers in the fertilizer,
power, iron and steel, petrochemicals and refining sectors. The pipeline is also connected to pipelines of other operators like
GAIL and GSPL for onward delivery of gas to other parts of India.

* Stable cash flows from EWP

Cash flows benefit from the presence of a 20-year contract with RIL for contracted capacity paymenis and the strong credit
profile of the counterparty. EWP is critical for RIL given the significant investments being undertaken for ramping up the gas
volumes in KG-D6 fields. The arrangement will smoothen out the cash-flows in case the actual gas volume is lower or tariff
revision is delayed or lower than expected.

Currently, cash flows are moderate mainly on account of lower gas volumes and delay in finalisation of the tariff, However,
the cash-flows are expected o improve with expected increase in gas volumes and regulatory tariff for gas transportation.
Gas volumes are expected to ramp up over the medium term as RIL and other operators are making significant investments
for gas extraction in the KG-D6 basin. The pipeline had 17.90 million metric standard cubic metre per day (mmscmd) of gas
flows in fiscal 2018. Gas flows may drop over the near term, driven by a significant drop in RIL's gas production from its KG-
D6 block, However, EWP also transported 12.93 mmscmd of gas from sources apart from RIL's KG-DE basin, inciuding
from ONGC's gas fields and RLNG. Additiona! sources of gas, which formed a significant portion of the total gas flows in
fiscal 2018, significantly cushions against the variability of gas production from RIL's KG-D6 basin.

EWP's regulated tariff has been increased to Rs 71.66 per mmbtu, as compared o Rs 52.23 per mmbtu earlier, and will
augment its revenues.

* Comfortable financial risk profile

India Infra has a comfortable financial risk profile marked by stable cash accrual, healthy debt to value ratio, strong DSCR
and presence of 3 month DSRA. Healthy cash generation of the underlying SPV will ensure a comfortable DSCR. The
rating is also supported by financial covenants with debt within 49% of total assets and minimum interest coverage of 2.0
times for the NCDs. Presence of a waterfall mechanism lends further support

India Infra also has a well-defined waterfall payment structure through an escrow account, adequale DSCR, and creation of
liquidity in the form of DSRA. As per the waterfall mechanism, payment of interest on debentures and amounts due to
debenture holders is paid before payment to the Investment Manager and distribution to unitholders. Further, PIPL will
receive cash flows from RIL at the beginning of the quarter, which will be subsequently moved up to India Infra. Interest
repayment at India Infra is scheduled at the end of each quarter, providing a cushion of three months. In addition, DSRA is
maintained for a quarter. There are no principal repayments during the first 5 years.

The investors are also protected in case of delay in payments by RIL. In such a scenario, India Infra will exercise an
enforcement option, which will require RIL to purchase the SPV-NCDs or infuse funds into PIPL. The proceeds will be used
to redeem the InvIT-NCDs. The enforcement option will be consummated on the 158th day from the beginning of the quarter
where payment has been missed from RIL.

Weaknesses:

* Moderate refinancing risks

Debt at India Infra has a bullet payment at the end of a five-year tenure, and exposes the trust io moderate refinancing risk.
However, a 15-year tenure for underlying assets extending beyond the repayment tenor should help comfortably refinance
the bullet repayment. Furthermore, India Infra's investment manager has to furnish a firm commitment letter for refinancing
the outstanding NCDs a menth before their maturity.

Further, debt at India Infra has a call option which resides with the issuer (valid till April 30, 2019). CRISIL believes India
Infra will exercise the call opfion only after funding is tied up to refinance the debt. India Infra is expected to prudenty
refinance the maturing debt and continue to maintain its heaithy DSCR.

* Moderate O&M risks

Q&M for the pipeline will be undertaken by a contractor, which is a 50:50 Joint venture (JV) batwzen the RIL group and
InvIT sponsor. O&M expenses form a significant portion of the revenue. However, this risk is mitigated by the fact that any
escalation in the expenses will be further funded by RIL, except for system usage gas, which will have to funded out of the
SPV's revenue.

Stable cash flows are expected to amply cover debt obligations over the medium term, leading to a healthy DSCR of more
than 2 times over the tenure of debt (five years). Futhermore, the long life of underlying assets, extending well beyond the
debt tenor, should aid in refinancing bullet repayments at favourable lerms. The three-month DSRA being maintained also
supports liquidity.

Outlook: Stable

CRISIL believes India Infra will benefit from a long term pipeline usage agreement with a strong counterparty over the
medium t{erm. The rating also factors in the increase in regulatory tariffs for gas transportation and comfortable volume
outlook.

hitps fwww crisil. comimntiwinshare/Ratings/RatingList/RatingDocs/India_Infrastructure_Trust_ March_18_2019_RR html 25
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Downside scenario

* Significant delay in receipt of quarterly payments from RIL
* Lower-than-expected DSCR

* Change in the credit profile of RIL.

About the Company

India Infra is promoted by an indirect subsidiary of Brookfield Asset Management (BAM): Rapid Holdings 2 Pvt Lid
(sponsor). The trust will acquire the entire stake in PIPL, an SPV, which will take over EWP from Reliance Industries
Holdings Pvt Lid on a going concern basis. PenBrook Capital Advisors Pvt Lid (JV between BAM and Peninsula Land Lid)
will be the Investment manager. O&M contractor would be a 50;50 JV of the sponsor and Reliance Group. IDBI Trusteeship
Services Lid will be the debenture trustee.

Key Financial Indicators® —
| As onifor the period ended March 31 Unit 2018 2017
Revenue Rs Crare NA NA
| Profit After Tax (PAT) Rs Crore NA NA
[PAT Margins = % NA NA
Adjusted Debt/Adjusted Networth Times NA NA
Interest Coverage Times NA NA

*Company is In project stage
Any_other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
ON www crisil comicomelexityJevels. Users are advised to refer to the CRISIL complexuty levels for instruments that they consider for
investment. Users may also call the Customer Service Helpdesk with queries on specific instruments,

Annexure - Details of Instrument(s)

ISIN Name of Date of Coupon rate Maturity Issue size Rating assigned with
instrument allotment (%) date {Rs.Cr) outlook
Non-Convertible
NA Debenturas® NA NA NA 6370 CRISIL AAA/Stable

*Not yet placed
Annexure - List of Entities Consolidated

Names of Entities
| Consolidated Extent of Consolidation Rationale for consolidation

PIPL Fully Consolidated Strong business and financial linkages
Annexure - Rating History for last 3 Years

Current 2018 (History} 2018 2017 2018 R
Instrument Type Ounlrﬂtao:?‘l'ng Rating Data Rating Dats Rating Data Rating Dato Rating Rating

Non Gonvertibl 000 CRISIL Provislonal

Debentures | T 180319 AAAStaple 140319 ¢ ucuRrslfa"&a = = z =
All amounts are in Rs.Cr.
Links to related criteria
CRISILs Approach to Financial Ratios
CRISILs rating_criteria for REITs and InVITs
CRISILs Cri rc lida
For further information contact:

Media Relations Analytical Contacts Customer Service Helpdesk

Saman Khan Sachin Gupta Timings: 10.00 am lo 7.00 pm

Media Relations Senior Director - CRISIL Ratings Toll free Number:1800 267 1301

CRISIL Limited CRISIL Limited

D: +91 22 3342 3895 D:+91 22 3342 3023 For a copy of Rationales / Rating Reports;

B: +91 22 3342 3000 Sachin.Gupta@crisil.com CRISH ralingdesk@crisil.com

Nitesh Jain Fo_r Analyiical queries:

Naireen Ahmed Director - CRISIL Ralings ratingsinvestordesk@crisil.com

Media Relations CRISIL Limitad

CRISIL Limited D:+91 22 3342 3329

D: +91 22 3342 1818 pitesh jain@crisil.com

B: +91 22 3342 3000

Lairgen ghe Lr3l pom Srinvantu Basu

Vinay Rajani Rating Analyst - CRISIL Ratings
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Media Relations CRISIL Limited
CRISIL Limited B:+91 22 3342 3000
D: +91 22 3342 1835 Srinvanty, Basu@crisil com

M: +91 91 676 4213
B: +91 22 3342 3000

vinay.rajani@ext-crisil.com
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Note for Media:

This rating rationale is transmitied {o you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationata may be
used by you In full or in part without changing the meaning or context thereof but with due cradit to CRISIL. Howaver, CRISIL alone has the sole right of
distribution (whether diractly or indirectly} of iis ratienales for consideration or otherwise through any media including webslies, portals etc.

About CRISIL Limited

CRISIL Is a leading agite and innovative, global analytics company driven by its mission af making markets function better. We
are India's foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of
innovation and global foolprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions
to over 1,00,000 customers,

We are majority owned by S&P Global Inc., a leading provider of fransparent and independent ratings, benchmarks, analylics
and data fo the capital and commodity markets worldwide.

For mare Information, visit www.crisil.com

Connect with us. TWITTER | LINKEDIN | YDUTUBE | FACEBOOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL"). We pioneered the concept of credit rating in India in 1987. CRISIL is
registered in India a5 a credil rating agency with the Securities and Exchange Board of India ("SEBI™). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rale the entire range
of debt instruments, such as, bank loans, ceriificates of deposit, commercial paper, non-converiible / convertible / partially
convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments, assel-backed and mortgage-backed
securities, partial guaraniees and other structured debt instruments. We have rated aver 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal
bonds, partially guaranteed instrumenis and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enlerprises (MSMEs) and significantly extended the accessibility to rating services to a wider market.
Over 1.10,000 MSMEs have been rated by us,

CRISIL PRIVACY

CRISIL reapects your privacy. We may use your contact informatlon, such as your name, address, and email id ta futfil your request and service your
account and to provide you with additional information from CRISIL For further information on CRISIL's privacy policy ploase visit www.crisil.com.

DISCLAIMER

This disclaimer forms part of and applies to sach credit rating report andfor credit rating rationala Lhat we provide (each a “Report’} For the avoidance of doubl, the
{erm "Report” includes the informatron, ratings and olher contant forming part of the Report. The Report is intended for the junisdiction of India only. This Report doas
nat constitute an offer of services Without limiting the generality of the foregoing. nothing in the Report is 10 be constreed as CRISIL providing er intending ta provide
any services in jurisdictions where CRISIL does not have the necessary licenses andior registration to carry oul its business activities rafersd to above Access or
usa of this Report does not create a client relationship betwaen CRISIL and the user.

We ara not aware that ary user intends 10 rely on the Repart or of the manner in which & user intends lo use the Report. In prapanng our Report we have not taken
into consideration the otyectives or particular needs of any particutar user. It is made abundantly clear that the Report is not intended to and does not constitute an
invesiment advice The Report is not an offer to sell or an offer to purchase or subscribe for 2ny Mvastmenl in any securities, instruments, facilities or solicitation of
any kind or otherwisa enter into any deal o transaction with the entity to which the Report partains. The Report should not be tha sole or primary basis for any
investment dacision within the meaning of any law or regulation (including the laws and regulations applicable in the US)

Ratings from CRISIL Rating are statemants of opinion a3 of the date they are expressed and not stalements of fact or recommendations to purchase, hold, or sell any
securitios / instruments or to make any investment decisions. Any cpinions expressed here are in good faith, ara subject to change without notice, and are only
current as of the siated date of their issue. CRISIL assumes no obligation to update s opinions following pubiication in any form or format atthough CRISIL may
disseminats its opinions and analysis CRISIL rating corained in the Report is not a substitute for the skil. judgment and exparienca of the user, ils management,
employaes, advisors and/or chents when making investment or other business decisions The recipients of the Repor shoukd raly on their own judgment and taka
their cwn professional advica before acting on the Report in any way CRISIL or #s associates may have cther commarcial ransactions with the company/entity

Neither CRISIL nor its sffiiates. third party providers, as well as their dimciors. officers, shareholdaers, smployaes or agents (collectively, "CRISIL Parties*) guarantee
the accuracy, completeness or adaguacy of the Report, and no CRISIL Party shall have any liability for any erors, omissions. or intemuptions therein, regardiess of
the tauss, of fur the resulis obtained rom the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING. BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY. SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In na event shail any CRISIL Party be liabi to any party for any direct, indirect, meadental, axemplary. compensatory. punitive, special or consequential
damages. costs, expenses, lagal fees. or lossas (including, without limitation. lost income or lost profits and opportunity casts} in connection with any use of any part
of tha Report sven if advised of the poasibiity of such damapes

CRISIL Ratings may recaive compensation for ts ratings and certain credit-relaled analyses, normally from iasuers or underwriters of the instruments, facilties,
securities or from cbigors CRISIL's pubic ratings and analysis as ara required to ba disclosed undar the regulations of the Securities and Exchange Board of india
(and ether applicable regulations. if any) are made available on its web sites, www trisil com (free of charge). Raports with more datail end additional information may
be availabla for subscripton at a fee ~ more details about CRISIL ratings are available here. www crisiiratings com

CRISIL and its affiiates do not act a3 a fduciary, Whila CRISIL has obtained information from sourcas it balieves to be refiable, CRISIL does not perform an audd and
undertakes no duty of dus diligence or independent verification of any information it receives and / of refies i iis Reports CRISIL keeps certain activities of s
business units separate from each other in order to preserve the indepandence and objectivity of the respectwe activity As a result, cartan business units of CRISIL
may have infarmation that is not available (o other CRISIL business units. CRISIL has established policies and procedures to maintain the eonfidentiality of certain
non-public information received in connection with each analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewslls and for

managing conflicl of interest For delails please refer to: [ilips thwww grisil gomenhomeloyir-businessesirtings/regutatory-disclosureshighlighted-policies htmi

CRISIL3 rating critena ere genarally available without charge fo the pubie on the CRISIL public web sile, www crisil com For latest rating information on any
instrument of any company rated by CRISIL you may contact CRISIL RATING DESK ot CRISiLratingdesk@crisil. com. or at (0051} 1800 267 1301,

This Repart shouid not be reproduced or redistributed 1o any other person or in any form without a prior written consent of CRISIL
All rights reserved & CRISIL
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INDEPENDENT AUDITOR’'S REPORT ON SPECIAL PURPOSE COMBINED IND AS
FINANCIAL STATEMENTS

India Infrastructure Trust (the "Trust”)

acting through Axis Trustee Services Limited, as the trustee (the "Trustee”)
Unit BD4, One BKC, Bandra Kurla Complex,

Bandra East - Mumbai - 400 051

Maharashtra, India

The Board of Directors

PenBrook Capital Advisors Private Limited (the “Investment Manager”) in Its capacity as
an Investment Manager of India Infrastructure Trust

Unit 804, One BKC, Bandra Kurla Complex,

Bandra East - Mumbai - 400 051

Maharashtra, India

The Board of Directors

Rapid Holdings 2 Pte. Ltd. (the “Sponsor”) in its capacity as the Sponsor of the Trust
16 Collyer Quay, #19-00

Income st Raffles, Singapore 049318

Report on the Audit of the Special Purpose Combined Ind AS Financial
Statements

Opinion

We have audited the accompanying speclal purpose combined Ind AS financial
statements of plpeline business (the "Pipeline Business”), being a carved-out of East
West Pipeline Limited (the "Company”) and Pipeline Infrastructure Private Limited (the
“Project SPV") {collectively, the “Trust Group”) as described in note A of the speclal
purpose combined Ind AS financial statements, which comprise the Combined Balance
Sheets as at September 30, 2018, March 31, 2018, 2017 and 2016, the Combined
Statement of Profit and Loss (including othar comprehensive loss), the Combined
Statement of Changes in Equity and the Combined Statement of Cash Flows for the six
month period ended September 30, 2018 and for the years ended March 31, 2018, 2017
and 2016, and notes to the speclal purpose combined Ind AS financial statements,
including a summary of significant accounting policies and other explanatory information
(collectively, the "Special Purpose Combined Ind AS Financial Statements®).

In our opinion and to the best of our Information and according to the explanations given
to us, the aforesaid Special Purpose Combined Ind AS Financial Statements give a true
and fair view In accordance with the basls set out in note B.1 to the Special Purpose
Commbined Ind AS Financial Statements of the state of affairs of the Trust Group as at
September 30, 2018, March 31, 2018, 2017 and 2016, and its loss (including other
comprehensive loss), changes in equity and its cash flows for the six month period
ended September 30, 2018 and for the years March 31, 2018, 2017 and 2016.

LY

Regd. Office: Indiabu'is Finance Centre, Tower 3, 27% - 327 Fiucr, Senapatl Bapat Marg, Elphinstone Road (West), Muinbai - 400 013, Maharashtra, Incia.
(LLP identification No. AAB-B8737)
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Basis for Opinion

We conducted our audit of the Special Purpose Combined Ind AS Financial Statements in
accordance with the Standards on Auditing {SAs) and other pronouncements issued by
the Institute of Chartered Accountants of India (ICAI). Our responsibilities under those
Standards are further described in the Auditor’'s Responsibilities for the Audit of the
Special Purpose Combined Ind AS Financial Statements section of our report. We are
independent of the Trust Group in accordance with the Code of Ethics issued by the ICAL
together with the independence requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 (the "Act") and the
Rules made thereunder, and we have fulfilled our other responsibllities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a reasonable basis for our opinicn
on the Special Purpose Combined Ind AS Financial Statements.

Emphasis of Matters
Basis of Accounting and Restriction on Distribution and Use

We draw attention to note B.1 to the Special Purpose Combined Ind AS Financial
Statements, which describes the purpose and basis of preparation. The Special Purpose
Combined Ind AS Financial Statements have been prepared by the Investment Manager
to meet the requirements of SEBI (Infrastructure Investment Trusts) Regulations, 2014
and the circulars issued thereunder (the “InvIT Regulations”) and for inclusion in the
preliminary placement memorandum and the placement memorandum {collectively, the
“Placement Documents”) prepared by the Investment Manager In connection with the
proposed private placement of units of the Trust. As a result, the Special Purpose
Combined Ind AS Financial Statements may not be suitable for another purpose.

Our opinion is not modified in respect of this matter,

Management’s Responsibility for the Special Purpose Combined Ind AS
Financial Statements

The Board of Directors of the Investment Manager are responsible for the preparation
and presentation of these Special Purpose Combined Ind AS Financial Statements that
give a true and fair view of the financial position, financial performance, changes in
equity and cash fows of the Trust Group in accordance with the basis stated in Note B.1
to the Special Purpose Combined Ind AS Financial Statements for the purpose set out in
“Emphasls of Matter- Basis of Accounting and Restriction on Distribution and Use”
paragraph above.

The respective Board of Directors of the companies included in the Trust Group are
responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Trust 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 design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Special Purpose
Combined Ind AS Financial Statements that give a true and fair view and are free from
materlal misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Special Purpose Combined Ind AS Financial Statements by
the Dlrectors of the Investment Manager, as aforesaid.
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In preparing the Special Purpose Combined Ind AS Financial Statements, Directors of the
Investment Manager are responsible for assessing the Trust Group's ability to continue
as a going concern, disclasing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liguidate the
Trust Group or to cease operations, or has no realistic alternative but to do so.

The Board of Directors of the Investment Manager and the trustee of the Trust are also
responsible for overseeing the Trust Group's financial reporting process.

Auditor's Responsibilities for the Audit of the Special Purpose Combined Ind AS
Financial Statements

Our objectives are to obtain reasonable assurance about whether the Special Purpose
Combined Ind AS Financial Statements as a whaole 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 and other pronouncements issued by ICAI will
always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individuzlly or in the aggregate, they could
reasonably be expected to Influence the economic decisions of users taken on the basis
of these Speclal Purpose Combined Ind AS Financial Statements.

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

* [dentify and assess the risks of material misstatement of the Special Purpose
Combined Ind AS Financial Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficlent 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, Iintentional omissions,
misrepresentations, or the override of internal control.

= Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
expressing an opinion on the effectiveness of the Trust Group’s internal control.

s -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 abtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Trust Group's ability to continue as a going concern, If we conciude that a
material uncertalnty exists, we are required to draw attention in our auditor's report
to the related disclosures in the Special Purpose Combined Ind AS Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtalned up to the date of our auditor's
report, However, future events or conditions may cause the Trust Group to cease to
continue as a going concem.

+ Evaluate the overall presentation, structure and content of the Special Purpose
Combined Ind AS Financial Statements, including the dsclosures, and whether the
Special Purpose Combined Ind AS Financial Statements represent the underlying
transactions and events in a manner that achieves falr presentation.
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We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings 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.

Report on Other Legal and Regulatory Requirements

As required by the InvIT Regulations, we report that:

)
b)

]

d)

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

The Combined Balance Sheets, Combined Statements of Profit and Loss (including
Other Comprehensive Loss), Combined Cash Flow Statements and Combined
Statements of Changes in Equity dealt with by this Report are in agreement with
the books of account maintained for the purpose of preparation of the Special
Purpose Combined Ind AS Financial Statements;

In our opinion, the aforesaid Special Purpose Combined Ind AS Financial
Statements comply with the basis of preparation as stated in note B.1 to the
Special Purpose Combined Ind AS Financial Statements; and

In our opinion and to the best of our information and according to the
explanations given to us, the Special Purpose Combined Ind AS Financial
Statements give the disclosures, in accordance with the InvIT Regulations, in
respect of the net assets at fair value as at September 30, 2018 and the total
returns at fair value for the six month period ended September 30, 2018 and for
the year ended March 31, 2018.

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

(Firm’s Reg. No. 117366W/W-100018)

Anjum' A, Qazi
Parther
(Membership No.104968)

Mumbai, February 16, 2019



INDIA INFRASTRUCTURE TRUST
Special Purpose Combined Balance Sheet

ASSETS
Non-Current Assets

Property, Plont and Equipment
Capital Work-in-Progress
Intangible Asscts
Financial Assets

Loans & Advances
Other Non- Current Assets
‘Total Non-Current Assels

Current Assels

Inventories
Financial Assots
(i) Investments
(i1} Trade Receivables
(iii) Cash nnd Cash Equivalents
(iv) Other Bank Balances
(v) Other Finoncial Assats
Other Cusrent Assets
Todal Current Assets

Total Assels

EQUITY AND LIABILITIES
Equity

Equity Share Capital

Other Equity
Total Equity
Liabilities
Non-Current Liabllities
Financial Liabilities
Borrowings
Other Financial Liabitities
Deferred Tax Liebilitics (Net)

Other Non-Current Ligbilities
Total Non-Current Liabilities
Current Liabilities
Financial Liabilities
Borrowings
Trade Payables
Other Financin! Linbilities
Other Current Liabilities
Provisions
Tatal Current Liabilitics

Total Liabilities
Total Equity and Liabilities

The accompanying notes form an integral par¢ of the Special Purpoese Combincd Financinl Statements,

Noles

D o -l & Ln

As at

30ch September, 2018

Asat
31st March, 2008

As at

st March, 2007

(Rs. in crore)
As at
31st March, 2016

14,901 50 11,039.54 11,878.83 12,704.04
0.57 0.36 . 7.85
1,828.05 1.49 2.09 263
145 146 140 141
. - 0.41 0,41
16,731.57 11,042.85 11,882.73 12,716.34
190.21 202.24 210.24 21610
0.32 = . 5
6128 5531 36.15 47.76
047 454 132 66.91
68.43 66.57 6231 56.55
292 4.42 2.23 701
3081 18.95 18.93 12.15
353,49 35203 33119 406.48
77,086.01 11,394.58 12,213.92 13.122.82
0.05 . . :
(347.65) 6,387.19 7,308.38 4,681.49
(347.60) 6.387.19 7.308.38 4.681.49
- . . 8,119 84
270 8.10 44.02 5263
206.00 5 L =
73.70 74.38 82.08 3234
75240 82.48 126.10 B.254.81
16,400.00 4,826.70 4,727.25 :
59.62 5735 24.89 22.40
650.93 0.83 4.48 151.16
39.55 39,15 2155 947
Ll 118 127 3.49
17,1512 4.925.21 4.779.44 186.52
17,3361 5,007.60 4,005.54 834133
17,086.01 11,394.88 12,213.92 13,122.82




INDMA INFRASTRUCTURE TRUST
Special Purpose Combined Balance Sheet (Contd.)
As per our report of even date

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

Anjum A. Qazi
Partner

Place: Mumbai
Dated: [fith February, 2019

For and on behalf of the Board

Sridhar Rengan
Director

Dated : 141" F?}J'IUGYH, 20!9



INDIA INFRASTRUCTURE TRUST
Special Purpese Combined Statement of Profit and Loss

INCOME

Revenue fiom Operations

Other Income

Total Income

EXPENSES

Esmployee Benefits Expense

Finance Costs -
Depreciation and Amortisation Expense
Other Expenses

Total Expenses

Profit/ (Loss) Before Tax

Taux Expenses

Current Tax

Defered Tax - Charge

Profit / {Loss) for the period/year

Other Comprehensive Income

[tems that will not be reclassified to profit and loss
{Re-measurement of defined benefit fiability)

Total Comprehensive Income for the perlod/year

Earntngs per Unit

26

(Rs. in crore)
Half year enled For the year coded

Notes 30th Sept. 2018 J1st March, 2018 31st March, 2087 31st March, 2016
66312 284.78 820.99 1,050.03

4.77 5.29 15.28 14.05

567.89 894.07 836.27 1,064.08

13.25 2420 22.94 48.80

345 (0.36) 27036 791.50

529.83 84028 840.70 843.51

333.61 335.82 164.21 241.58

880.14 1,199.94 1,298.21 192539
{212.25) (J0587) 461.94) (861.31)

206.00 - o o

(d18.25) (305.87) (461.94) {861.31)
{0.28) (0.80) 365 {0.45)
41 B.i_]_)a (306.67) (458.29) (861.76)

32

The accompanying notes form an integral part of the Special Purposc Combined Financial Statements.




INDIA INFRASTRUCTURE TRUST
Special Purpose Combined Statement of Profit and Loss (Contd.)
As per our report of even date

For DELOITTE HASKINS & SELLS LLP
Chnartered Accountants

Anjum A. Qazi
Partner

Place: Mumbai
Daied: iith February, 2019

For and on behalf of the Board

Sridhar Rengan
Director

Dated : 14 Februovy, 2019



INDIA INFRASTRUCTURE TRUST
Statement of Changes in Equity

{Rs. in crore)
A.EQUITY SHARE CAPITAL

Balanee at Changesin  Balance at the
the equity share end of the
beginaing of capital year/period
the
vear/oeriod
For the year ended 315t March, 2016 - - -
Far the year ended 315t March, 2017 - . a
For the year ended 3 kst March, 2018 . = O
For the penod ended 30th September, 2018 . 0.85 0.05
B. OTHER EQUITY
Share Enquity Balaoce sttribufable to Owners  Balances with Taotal
Application  component Retsined Other Remulaing
Money of finapcial  Earmings  Comprehensive Groop®
pending instrument Taeome [OCH] -
Allotment Remeasurement
of defined benefit
linhility
Balance as at 15t April. 2015 298193 (529.26) 245262
Amount adjusted to the Financial Instrument during the 2,13081 2,130.51
year
Total Comprehensive Income for the year - (861.31) (0.45) (861 76)
Balance as at 315t March, 2016 - SII 1159 llg?ﬂ.ﬁ?} {0.45) 959,72 -liul.-l!
Balance as ot 1st April, 2016 511289 (1,350.67) {0.45) 32177
Amount adjusted 10 the Financial Instrument duning the 4.21627) (4,216 27y
year on medification
Balance deemed equity transferred to retaned eamings . - =
9% Oplionally Comvertible Preference Shares Issued B, 00HI 00 - 8,000.00
during the Year (Refer Note 12,1)
Total Comprehensive ncome for the year - (451 94) 365 (458.29)
Balanee as at 31st March, 2017 - BIBM.GI pissz.sq 3.20 261.17 7:308.33
Balance as at st April, 2017 985662 (1.85261) 320 7.047.21
Towl Comprehennive Income [or the year - (305 87) (0.80} (306.57)
Balance as at 315t March, 2018 - B.A96.62 (2,158.48) .40 §353.35) §387.19
Balance asat 15t Apnil, 2018 - 8.896 62 (2.158 4B) 240 6,740 54
% Optionally Convertible Preference Shares cancelled (8,896 62) 222791 (240) (6.671 L1}
during the period under s scheme of armangement and
converted to shart term loan [ Adjustment pursuant
Scheme of Amangement (Refer note 13)
Additions / (Deletions) 145 145
Total Comprehensive Income for the period (418 25} {0.28) {418.53)
Balance as at 30th Szptember, 2038 145 - (348.82) {0.28) - [347.65)

* Refer note B | of Significant Accounting Policies

The accompsnying nates form an integral part of the Special Purpose Combined Financial Statements.




INDIA INFRASTRUCTURE TRUST
Statement of Changes in Equity (Contd.)
As per our report of even date

For DELOITTE HASKINS & SELLSLLP
Chartered Accountants

i

L

Anjum A. Qazi
Partner

Place: Mumbai
Dated:! §th February, 2019

For ond on hehsll of the Board

Sridhar Rengan
Director

Datel® 14th Feb?'umy, 201§




INDIA INFRASTRUCTURE TRUST

Casb Flow Statement
{Rs. in crore)

IIaif year ended For the year ended
J0th Sept. 2018 31st March, 2018 31st March, 2017 31st March, 2016
A. CASH FLOW FROM OPERATING ACTIVITIES

Net Prefit Before Tax as per Statement of Profit and Loss (212.25) {305.87) {461.94) (861.31)
Adjusted for:
Depreciation and Amontisation Expense 525.83 840.23 84470 843,51
{Profi1) on sale of Froperty, Plant and Equipment (Nef) - (0.09) {1.98) {0.13)
Interest Income (3.52) (5.26} 7.29) (7.01)
Finance Costs 345 (0.36)} 270,36 7%1.50
Total 520.76 83397 1,101,789 1,627.87
Operating profit / (loss) before working capital changes 317.51 518.10 639,85 766.56
Trade and Other Reczivables {16.58) (21.66) 9.23 2343
Inventories 12,03 7.9 5.86 moez
Trade and Other Payables 292) 14.66 4.44 {17.86)
Total changes in working copital (7.47) 0.99 19.53 15.59
Cash Generated from / {used in) Dperations 310.04 529.09 659.38 842,18
Taxes Paid (Net) . - 2 7
Net Cash Flow from / {used in) Qperating Activities 310.04 529.09 659.38 842.15
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (1.04) (4.37) (19.49} {9.80)
Proceeds from Sale of Property, Plant and Equipment . 046 6.18 098
Deposits placed with Banks (1.86) (4.25) (577} (8.26)
Purchase of Current Investments {net) {0.32) - - -
Net Current Asscis Acquired (Refer note 33) (169.80) . - -
[nterest reeeived 245 4,33 539 434
Net Cash Flow from / (used in) Investing Activities (170.57! P.BJ! (I3.£92 1I1.74!

C CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Issue of Preference Shares - - 8,000 00 -
Proceeds from Issue of Equity Shares 0.05 - - -
Procceds from Share application money .45 . - -
Proceeds from Long Term Bomowings - - - 7.694 15
Proceeds from Short Term Borrowings 3,573.58 99.45 40629 -
Repayment of Short Term Borrowings (B.25) - {4,040 00) -
Repayment of Long Term Borrowings - - (4.120 81) (4,511.27)
Interest paid (2.04) {6.98) (298 20) (404.63)
Net Cash Flow from / (used In) Financing Activities 3,572.76 92.47 £12.72) 2.,673.24

Net Increase / (Decraase) in Cash and Cash Equivalents 3,712,23 617.73 631.97 3,507.65

Balances with Remaining Group/Adjustment Pursuant to Scheme of (3,716.30) 614.51) (59% 56) (3,453.02)

arrangement (Refer note B.1 of Significant Accounting Policies and

note 33)

Opening Balance of Cash and Cash Equivalents 4.54 1.32 66,91 12.28

Clasing Balance of Cash and Cash Equivalents {Refer nate 7) .47 4,54 1.32 68,91




INDHA INFRASTRUCTURE TRUST
Cash Flow Statement

Change in LiabHity arising from Financing Activities

Ist April, 2018 Cash flow Non Cash Changes J0th Sept, 2018
Fair Value
Adjustment Other Changes
Borrowing - Non current - - . B -
Borrowing - Current 4,826.70 3,573.30 - 8000 16,400.00

* 9% Optionally Convertible Preference Sharcs cancelled during the period under a scheme of arrangement and converted to short term logn

Ist April, 2017 Cash flaw Non Cash Changes J1st March, 2018
Fair Value
Adjustment Other Chanpes
Borrowlng - Non current - = = - -
Borrawing - Current 472725 6945 - - 4,826.70
1st April, 2016 Cash flow Non Cask Changes 3at March, 2017
Fair Value
Adjustment Other Changes
Borrowing - Non current 3,225.50 {4,120.81) (4,104,69) - -
Borrowlng - Current - (3.593.11) 832096 - 4,727.25
st April, 2015 Cash Dow Non Cash Chenges 3tst March, 2016
Fair Value
Adjustment Oiber Changes
Borrowing - Non eurrent 9,158.89 3,082 88 (4,216 27) - £.225.50

Borrowing - Current




INDIA INFRASTRUCTURE TRUST
Cash Flow Statement (Contd.)
As per our report of even date

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants

v

Anjum A.
Partner

Place: Muombal
Dated: 15 th February, 2019

For and on behalf of the Board
b

Sridhar Rengan
Director

Dated: l4™ February 2019




INDIA INFRASTRUCTURE TRUST

Naotes forming port of Special Purpose Combined Financinl Statements

A.

Introduction

Rapid Holdings 2 Pie. Ltd. (the “Sponsor”}, o company registered in Singapore, has set up India Infrastrucrure Trust (the "Trust™) on
22nd November 2018, as a coptributory imevocable trust under the provisions of the Indian Trusts Act, $882. The Trust was repistered
as an infrastructure investment ttust under the Securities and Exchange Board of India (Enfrastructure Invesiment Trusts} Regulations,
2014 ond the circulars issued thersunder (the “SEBI InvIT Regulations”) on 23rd January 2019, having registration number
INAnvIT/18-19/0008, The Trust has been setiled for an initial sum of 2 10,000,

Axis Trustee Services Limited is the Trustee for the Trust (the “Trustee™). Investment Manager of the Trust is PenBrook Capital
Advisors Private Limited (the “Invesiment Manager™).

The investment objectives of the Trust are to camy on the activities of an infrasiructure investment trust, as permissible under the SEBI
InIT Regulations. As per the Framework agreement dated August 28, 2018 entered into between PIPL, Reliance Industries Holding
Private Limited (“RIHPL"), the Investment Manager and the Sponsor, the Trust proposes to acquire the Pipeline Business (defined
below} (the “Initial Portfolio Asset™), in the first instance (through acquisition of 100.00% equity sherc capital of Pipeline Infrastructure
Private Limited ("PIPL” or “Projcet SPV™) and subscquently raising funds te make investments in accordance with the SEBI [aviT
Regulations and the Trust Deed.

The Trust's Initial Portfolio Asset is currently held by PIPL. PIPL is incorporated in India having its registered office at 2nd, 4th North
Avenue, Maker Maxity, Kala Nagar, Bandra Kurla Complax, Mumbai, Maharashira, 400051 and the Trust is expected to acquire 100%
of cipity shares of PIPL (rom Reliance Induswies Holding Private Limited and repay the outstanding hormowings of PIPL post
acquisition. PIPL is engaged in the business of operating the crass-country pipeline for transportation of natural gas. PIPL owns and
operates the 1,480 km (together with compressor stations and aperation centres) pipeline from Kakinada in Andhra Pradesh to Bharuch
in Gujarat popularly called as East West Pipeline (the "Pipeline Business").

The Pipeline Business has been transferrcd from East West Pipeline Limited (“EWPL") pursuant to Scheme of Armangement between
PIPL and EWPL os a going concern from the Appointed Date i.¢ July 1, 2018 (as defined in the Scheme of Arangement), The Scheme
of Arrangement was sanctioned by Benches of Hon'ble National Company Law Tribunal at Mumbai and Ahmedabad vide thelr orders
dated December 21, 2018 and November 12, 2018 respectively. As per the Scheme of Arrangement FIPL shal! account fac the ncquired
nssets at their fair value of Rs 17,050 crures, sssumed liabilities of Rs 16,400 crores and discharge the net consideration by peyment of
o sum of Rs 600 crores and issue and allotment of 5,00,00,000 Preference Shares of the PIPL having a face value of Rs 10 each,

Significant Accounting Policies

Purpose and Basis of Accounting and Preparation of Special Purpuse Combined Ind AS Financial Statements

The spesial purpose combined Ind AS financial statements of the Trust comprising of PIPL and Pipeline Dusiness (collectively, the
“Teust Group") comprise 1the Combined Balance Shects as at September 30, 2018, March 31, 2018, 2017 and 2016, the Combined
Statement of Profit and Loss (including other comprehensive loss), the Combined Statement of Changes in Equity and the Combined
Sttement of Cash Flows for the six month period ended Scpicmber 30, 2018 and for the years ended March 31, 2018, 2017 and 2016,
and qotes to the special purpose combined Ind AS financiad statements, including a summary of significant accounting palicies and
other explanatory information (“Special Purpose Combined Ind AS Financial Statemenis™).

These Special Purpose Combined Ind AS Financial Statements of the Trust Group were approved by the Invistment Manager in ils
meeting held on February 14, 2019,

The Special Purpose Combined Ind AS Financial Statements are speeial purpose financial statements and have been prepared by the
lnvestment Manager to meet the requirements of the SEBI lnvIT repulations for inclusion in the Preliminary Placement Memermndum
(PPM) and Placement Memorandum (PM) prepared by the Investment Manager in connection with the proposed Issue. As a result, the
Special Purpuse Combined Ind AS Financial Statements tay not be suitable for any other purpose.

In accordance with the requirements of the SEBI [nvIT Regulations, since the Trust is newly set upr on November 22, 20£8 and has
been in existence for a peried lesser than three completed financial years and the historical financial statements of the Trust are not
available for the entire portion of the reporting perlod of three years ie. March 31, 2018, 2017 and 2016, and the six menth period
eaded September 30, 2018, the Special Purpose Cambined Ind AS Finoncial Stalements have been peepared and disclosed for the
periods when such historical combined financial statements were not available, PIPL, which was incarporated on April 20, 2012 has
acquited the Pipeline Business from EWPL pursuant to a Scheme of Arrangement with effect from 1he Appuinted Date. Hence, as
required by the SEB! InvIT regulntions, the Special Purpose Combined Tnd AS Financial Statements are prepared based on an
assumption that the carve-out Pipeline Business were part of PAPL and of the Trust for the mporting periods when the Trust and PIPL
were oot in existence. However, the financial statements may not be representative of the pasition which may prevail afier the PIPL is
transfrred to the Trust.

The Special Purpose Combined Tnd AS Financial Statements arc presented in Indian Rupees Crare, except when ctherwise indicated,
Statement of Compliance:

Tte Special Purpose Combined Ind AS Financial Statemenis are prepared based on the Indian Accounting Standards notified under the
Companies (Indian Accounting Standards) Rules, 2015 preseribed under section 133 of the Companies Act, 2013 (“the Act™ as
applicable (“Ind A5™) and as per the accounting treatment prescribed in the scheme of arrangement approved by NCLT for acquisition
of Pipeline Business &s mentioned above and the Guidance Mote on Combined and Carve Out Financial Stitements issued by the
Institutc of Chartered Accountants of India (the “Guidance Note™) and other relevant provisions relating to disclosures required as per
SEBI InvIT Regulations.




INDIA INFRASTRUCTURE TRUST

Notes forming part of Special Purpose Combined Financial Statements

B2

ii)

The Special Purpose Combined Ind AS Financial Statements are prepnred on the historical cost basis using uniform policies as
explained below for like transactions and other events in similar circumstances, except for following asscts and liabilities which have
been measured at fair value:

Defined benefit plans - plan assets

Financial instruments

Basis of combination and carve out:

The Special Purpose Combined Ind AS Financial Statements have been prepared esing uniform accounting policies for like
transactions and other events in similar circumstances. The procedurcs for preparing Special Purpose Combined Ind AS Financial
Statements of the Trust Group are stated below:

a) The Special Purpose Combined Iod AS Financial Statements were combined by combining/adding like items of assets, liabilities,
equity, income, expenses and cash flows for the year ended March 31, 2016, March 31, 2017, March 31, 2018 and [or the six month
period ended September 30, 2018,

b) Since the Trust was registered anly on November 22, 2018, the Speciat Purpase Combined Ind AS Finnncial Statements do not
include any standalone financial information of the Trust,

¢) As the Pipeline Business was camied out by EWPL £ill June 30, 2018, the financial staterents of EWPL for the year ended March
31, 2016, March 31, 2017, March 31, 2018 and June 30, 2018 were carved out for items of ussets, liabilities, income, expenditure and
other information as are transferred to PIPL in terms of the Scheme of Arrangement and as determined by the management of EWPL.

d) Since the Trust is committed to acquire PIPL as per the Framework egreement the acquisition of the pipeline business by PIPL from
EWPL, has been accounted by PIPL using the acquisition method, at the fair values of the assets and Jiabilities as on July 1, 2018 as per
the NCLT approved Scheme of Amangement. The fair valucs have been assigned to the individual sssets and liabiliies basis a
purchase price allocation performed by an independent valuer.

c) Sinee PIPL was incerporated an April 20, 2018, the combined financial statements of September 30, 2018 have been prepared by
cambining the audited special purpose corved out lnd AS Statement of Profit and Loss and Statement of cash flows of EWPL
pertaining to the Pipeline Business for the three month pericd ended June 30, 2018 and the audited special purpose Ind AS financial
statements of PIPL as at and for the period from April 20, 2018 to September 30, 2(H8. The Special Purpase Combined Ind AS
Financial Statements as at and for the years ended March 31, 2018, 2017 and 2016 consists of only the sudited special purpose carved
out Ind AS financial statements of EWPL pertaining to the Pipeline Business.

f) In the audited special purpose carved out Ind AS financial statements of Pipeline Business, the diffcrence between the asscis and
liabilities has been presented under the line item Balances with Remaining Group under Other Equity in Note 12 of notes forming part
of Special Purpose Combined Ind AS Financial Statements.

g) The carved out Pipeline Business transferred to PIPL does not include transfer of the tax asscts and tax liabilities. Hence no impact
of deferred tax assets and liabilities have been given in the financial statements for the years ended March 31, 2018, 2017 and 2016
since the tax benefits aveilable to PIPL will be different from the tax benefits available to EWPL.

Summary of Significant Accounting Policies

Property, plant and equipment:

i) Property, plant and equipment are stated at cost net of recoverable less nccumulated depreciation, amortisation and impairment loss.
if any. Such cost includes purchase price and any cost directly Amributable to bringing the assets to its working cendition for its
intended use, nct changes on foreign exchange contracts and adjustments arising from exchange sate variations ataibutable to the
property, plant and equipment are capitalised.

ii) Line pack pos has been considered as part of Property, plant and equipment.

iiif) Subsequent costs are included in the essel’s camying amount of recognised es a separate assct, as appropriate, only when it is
probable that future economic benefits associnted with the item will flow the entity and the cost can be measured relizbly.

iv} Depreciation on Property, plant and equipment is provided on straight line method over the useful life as per Schedule II to the
Compenies Act, 2013 / technically evaluated life of years. Loose tools are deprecisted over a period of three years; Leasehold land is
arnortised aver the period of lease: Line pack gas is not deprecinted,

in respect of additions or extensions forming an integral part of existing assets, including incremental cost arising on account of
translation of forcign curency liabilities for acquisition of property, plant and equipment, depreciation is provided over the residual life
of the respective assets. Frechold land is not depreciated,

v) The estimated useful lives, residual values, depreciation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

vi) An item of property, plant and equipment is derecognised upon disposal when no future economic benefits are expected to arise
from the continued use of the asset. Any gain of loss arising on the disposal or retirement of an item of property, plant and equipment is
determined as the difference between the sale proceeds and the carying amount of the asset is recognised in profit or foss.
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b

Intanpible Assets

Inanpible Assels are stated at cost of acquisition less accumulated amontisation. ‘The cost includes purchase price (net of recoverable
taxes, trade discount and rebates) and eny cost dircctly attributable to bringing the assets to its working condition for its intended use,
net changes on forcign exchange contracts and adjustments arising fram exchange rale variations attributable to the intangitle asseis
are capitalised.

Computer software is amortised over 8 period of 5 years on straight line method.

Self-gencrated intangible asscts including rights under Pipeline Usage Agreement, acquired from EWPL pursuant to scheme of
nrrangesnent, arc amotlized over a period of hventy years, being the useful Kfe,

Borrowing Costs

Borrowing costs, that are directly attributable to the acquisition or construction of qualifying nssets, arc capitalised as a part of the cost
of such assets. A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use, All other
bortowing costs ase charged to the Statement of Profit end Less for the period for which they are incurred,

Inventories

Items of inventories are measured at lower of cost or net realisable value after providing for obsolescence, if any, Net realisable value
represents the estimated selling price for inventory less all estimated cost completion and costs necessary 1o make the sale, Cost of
inventories comprises of cost of purchase, cost of conversion and other costs including incidental expenses net of recoverable taxes
incurred in bringing them to their respective present location and condition. Cost of stores and spares, trading and other ilems are
determined on weighted average basis.

Cash and cash equivalenis

Cash and cash equivalents includes cashi at banks, cash on hand and short-term deposits with an original maturity of three months or
less, which are subject 10 an insignificant risk of changes in volue, For the purpose of the statement of cash flows, cash and cash
equivalents consist of cash and shont-term deposits, as defined ahave, net of outslanding bank overdrafts, ifany as they are considered
an integral part of the Companys cash management.

[mpairment of Non - Finonciol Assets - property, plant and equipment and intangible assets

The Company assesses ol cach reponting date as ta whether there is any indication that any property, plant and equipment and
intangible assets or group of assets, called cash generating units (CGU) may be impaired. If any such indication exists the recoverable
amount of an asset or CGU is estimated 10 determine the extent of impainnent, if any. When it is not possible to estimare the
recoverable amount of an individuat assct, the Company estimates the recoverable amount of the CGU 1o which the assct belongs. An
asscl is treated a5 impaired when the carying cast of the asset excesds its recoverable valuc. An impairment loss is charged to the
Statement of Profil and Loss in the year in which an asset is identified us impaired. The recoverable amount is higher of an asset’s fair
value less cost of disposal and value in use. Value in use is based on the estimated future cash flaws, discounted to their present value
using pre-tax discount sate that roflects current market nssessments of the time value of money and risk specific 1o the assets, The
impairment lass recogaised in prior accounting periods is reversed if there has been on jncrease in the recoverable value due o a
change in the estimate.

Leases

Leases are classified as finance leases whenever the terms of the lease, transfirs substuntially all the risks and rewards af wunership to
the lessee. All ather leases are classified as operating lease

Leased Assets: Assets held under finance leases are initially recognised as Assets of the Company ai their fair value at the inception of
the lease or, if lower, at the present value of the minimum lease payments. The corresponding liability to the lessor is included in the
balancc sheet s a finance lease obligation,

Lense payments are apportioned between fnance expenses and reduction of the leass obligatioa so as to achieve a constant rate of
interest on the remaining balance of the liability. Finance expenses are recognised immediately in Statement of Profit and Loss, unless
they are directly attributable to qualifying asscs, in which case they are capitalized. Contingent rentals are recognised as expenses in
the periods in which they are incurred

A leased asset is depreciated over the usefut life of the asset ranging from 18 years to 99 years. Hawever, if there is 1o reasonable
centainty thar the Company will obtain ownership by the cnd of the lease tenn, the nsset is depreciated over the shorter of the estimated
useful life of the assel and the kase term.

Operating lease payments are recognised as an cxpense in the Statement of Profit and Loss vn a straight-line basis over the leasc term
except where another systematic basis is more representetive of time pattern in which cconnmic benefits from the leased asscls arc
consumed.

Provisions
Provisions are recognised whien the Company has o present obligation (leza! o7 constructive) as 3 result of past events and it is probable
that there will be an outflow ol resources and a reliable estimate can be minde of the amount of obligation.

If the effect of the time value of money is malerial, provisions are discounted using a curren! pre-tax rate that ruflects, when
uppropriate, the risks specific 10 the liability, When discounting is used, ihe increase in the pruvision due to .
recogniscd ns finance cost
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(i)

(i

Employee Benefits

Employte benefits include contributions to provident fund, gratuity fund, compensated absences and pension.

Short Term Employce Benefits

The undiscousted amount of short term empleyes benefits expected to be paid in exchange for the services rendered by employees are
recognised as an expense during the pariod when the employees render the services.

Post-Employment Benefity

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the Company pays specified contributions 1o a separate
entity. The Company makes specified monthly contributions towards Provident Fund, Superannuation Fund and Pension Scheme. The
Company’s contribution is recognised as an expense in the Profit and Loss Statement during the period in which the employee renders
the related service.

Defined Benefit Plans

The liability in respect of defined benefit plans and other post-smployment benefits is calculated using the Projected Unit Credit
Methad and spread over the period during which the benefit is expected to be derived from employees® services.

Actuarial gains and losses in respect of post-employment and other long term benefits are charged to the Other Comprehensive Income.

Taxation

The tax expense for the period comprises curent and deferred tax. Tax is recognised in profit or loss, except to the extent that it relates
to items recognised in the comprehensive income or in equity. In this case, the tax is also reeognised in other comprehensive income
and equity.

Current tax

Current tax assets and lisbilities are measured at the amount expected to be recavered from or paid to the taxation authoritics, based on
tax rates and Jaws that are enacted or substantively enacted at the Batance sheet date.

Deferred tax

Deferred tax is recognised on temparary differences between the carrying amounts of nssets end lisbilitics in the financial statements
and the corresponding 1ax bases used in the computation of taxable profit.

Deferred tax liabilitics and assets arc mensured at the tax rates that are expected to apply in the pericd in which the liability is setled or
the asset realised, based on 1ax rates (and tux laws) that have been enacted or substantively enacted by the end of the reporting period.
The carrying emount of Deferred tax liabilities and assets are reviewed et the end of cach reporting period.

Foreign Currency Transactlons and Translation
Transactions in foreign currencics are recorded at the exchange rate preveiling on the date of transaction. Monctary asses and fiabilities
denominated in foreign currencics are transiated at the functional currency clasing rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in Statement of Profit and Loss except to the
extent of exchenge differences which are regarded as en adjustment to interest costs on foreign currency borrowings that are directly
attributable to the acquisition or construction of qualifying assets, are capitalized as cost of asscts,

(i) Non-monetary items that are measured In terms of historical cost in a foreign currency are recorded using the exchenge rates at the date

i)

ii1)
iv)

of the transaction. Non-monetary items measured at fair value in a foreign cumency are translated using the exchange rates at the date
when the Falr valus was measured. The gain or foss arising on transtation of non-monetary items measurcd at fair value is treated in line
with the recognition of the gain ar loss on the change in fair value of the item (e, translation differences on items whose fair value
gain or loss is recogntsed in OCI or Statement of Profit and Loss are also recognised in OC! or Statement of Profit and Loss,

respectively).

Revenue Recopnition

Revenue is recognised (o the extent that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured, regardiess of when the payment is being made. Revenue is measured at the fair value of the consideration reeived
or receivable, 1aking into account contractually definied terms of payment and excluding taxes or dutics collected on behalf of the
government.

Income [rom transportation of gas is recognised on completion of delivery in respeet of the quantity of gas delivered to customess. In
respect of quantity of gas received from customers under deferred delivery basis, income for the quantity of gas retined in the pipeline
is recognised by way of deferred delivery charges for the period of holding the gas in the pipeline at a mutually agreed rate. income 15
accounted net of szrvice tax £ GST.

Amount received upfront in lumpsum under Agreement from Customers is recognised an o pro-rata basis over the period of the relevant
Agreement,

Interest fncame is recognised on a time propostion basis taking inte account the amount outstanding and rate applicable.

Dividend is recognised when the right to receive is established.
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Current snd non-current elassification

Assels and liabilities are presented in Balance Sheet based on corrent and non-current classification. Non-current assets and current
assets hefore equity, non-current liabilities and current liabilitics in accordance with Schedule 11, Division [1 of Act notified by MCA.
An asset is classified as current when it is

a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading,

¢) Expected to be realised within twelve menths after the sepurting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settic a liabifity for at least twelve menths after the
reporting period.

All ather nssets are classified as non-current.

A liability is classified as current when it is

a) Expected to be settled in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Due to be settled within twelve months after the reporting period, or

d) There is no unconditional right to defer the settlement of the liability for at least twelve months aller the reporting period.

Al ather linbilities are classified as fun-gurrent,

The cperating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.
Deferred tax assets and labilities are classified as non-current assets and liabilities. The Company has identified twelve months as its
normal operating cycle.

Falr value measurement

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an onderly transaction between market
participonts at the measureinent date. The fair value measurement is based on the presumption that the transaction to scll the esset 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 mast advantageous markct must be accessible

The fir value af an asset or a liability is measured using the assumptions that market participants would use when pricing tic asset or
liability, assuming that market participants act in their economic best interest,

A fair value measurement of 2 non-financial asset takes into account a inarket participant's ability to generate economic henefits 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 besi
use.

Vaiuation fechniques uscd arc those that are appropriate in the circunistances and for which sufficicnt data arce avajlable lo measure fair
value, maximizing the use of relevant abservable inputs and minimizing the use of unobscrvable inputs.

Al assets and linbilities for which fair value is measured or disclosed in the financial statements ore categorized within the fair value
hierarchy, described as follows, based on the lowest leve! input that is significant (o the fair value measurement as o whale:

Level | - Quoted (unadjusted) market prices in active morkets for identical assets or habilitics

Level 2- Valuation technicques for which the lowes? level input thet s significant 10 the fair value mcasurement is directly or indirectly
chservable

Level 3 -Valuation techniques for which the lowest level input that is significant o the fair value measurement is unobservable.

This note sumnarizes accounting policy for fair valuc. Other fair value related disclosures are given in the selevant notes.

Disclosutes [or valuation methods, significan estimates and assumptions of Financial instruments {including those carried at amortised
cost} (note 29) and Quantitative disclosures of fair value measurement hierarchy (nute 29),

Off-setting financial Instrument

Finanicial assets and libilities are offsct and the net amount is reported in the balance sheet where there is a lepally enforceable rights
lo offset the recognised amounts and there is an intention to sefile on a nct basis or realise the sssel and settle the liobility
simultaneously. The legally enforceable rights must not be contingent on future events and must be enforceable in the normal course of
business and in the event of default, insolvency or bankruptey of the Company or counterparty,

Financial instruments

Financial Assets

fnitial reengnition and mensurement:

All financial assels and liabilities are initially recognized at fair value. Transaction costs that are directly attributable to the acquisition

or issue of financial asscts and financial liabilities, which are not at fair value through profil or loss, are added o the fair valuc on initial
recognition. Purchase and sale of financial assets are secognised using trade date accounting




INDLA INFRASTRUCTURE TRUST

Notes forming part of Special Furposc Combined Financial Statements

B.

2)

b)

c)

i)

i)

)

Subsequent measurement

Financial assets carried at amortised cost (AC)

A financial asset is subsequently measured at amortised cost if it s held within o business model whase cbjective is to hold the asset in
order o collect contracival cash flows and the contractual terms of the financisl nsset give rise on specified dates to cash flows that are
solely payments of principal and interest on the ptincipal smount outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is subsequently measured ot fair value through other comprehensive income if it is held within a business madel
whose ohiective is achieved by both collecting contractua) cash flows and selling financial assets and the contractual terms of the
financial assct give rise on specified dates to cash flows that arc solely payments of principal and infercst on the principal amount
outstanding.

Financial assets at falr value through profit or loss (FYTPL)
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Impairment of finnncial assets

In accordance with Ind AS 109, the Comparty uses "Expected Credit Loss' (ECL) model, for evaluating impaiment of financial assets
other than those measured ot fafr value through profit and loss (FVTPL).

Expected credit losses are measured through a loss allowance at &n amount equal to:

- ‘The 12-months expected credit losses (expected credit losses that result from those default events on the Gnancial instrument that
are possible within 12 manths after the reporting date); or

- Full lifetime expected credit losses (cxpecicd credit losses that result from all possible default events over the life of the financial
instrument)

For trade receivables Company applies ‘simplified npproach’ which requires expected lifetime losses to be recognised from initial
recagnition of the receivables. The Company uses historical default mtes to determine impeirment loss on the portfolio of trade
receivables. At every reporting date these historical default rares are reviewed and changes in the forward looking estimates are
analysed.

For ather assets, the Company uses 12 month ECL to provide for impaisment loss where there Is no significant incrcase in credit risk. If
there is sienificant increase in credit rik full lifetime ECL is used.

Financial linbilities

Initial recognition and measurement:

All financial liabilities are recognized inilially ot fair value and in case of loans and borrowings and payables, net of directly
attributable cost. Fees of recurring noture are directly recognised in profit or Joss as finance cost.

Subscquent measurement:

Financial lisbilities nre subsequently carried at amortized cost using the effective interest method. For trade and other payables
maturing within one year from the balance sheet date, the camying amounts opproximate fair value due to the short maturity of these
instruments.

Derccognition of financia! instruments

A fitancial asset is derecognised when the contractunl rights to the cash flows from the financial asset cxpire or it transfers the
financial asset and the tansfer qualifies for derecognition under Ind AS 109. A financial liability (or a part of a financial liability) is
derceognized from the Company's Balance Sheet when the obligation specified in the contract is discharged or cancelled or expires.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY:

The preparation of the Combined Financial Statements requires management to make judgement, estimates and assumptions that affect
the reported amount of revenue, expenses, assets and liabilities and the accompanying disclosures. The Management believes that the
estimates used in preparation of the financial statements are prudent and reasonable. Uncertainty about these assumptions and estimates
could result in outcomes that require a material adjustment to the carying amount of assets or liabilities affected in future periods.

Depreciation and useful lives of property plant and equipment

Property, plant and equipment are depreciated over the cstimated uscfis! lives of the assets, after taking into account their estimated
residual value. Management reviews the estimated useful lives and residual values of the assets annually in order to determine the
amount of depreciation to be recorded during any reporting period. The useful lives and residual values ore based on the Company's
historical experience with similar essets end take into account anticipated technalogical changes. The depreciation for future perods is
adjusted if there are significant changes from previous estimates,
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b)

c}

d)

Provisions

Provisions and linbilities are recognized in the period when it becomes probable that there will be a future outflow of funds resulting
from past operations or evenls and the amount of cash outflow can be reliably estimated. The timing of recognition and quantification
of the liability require the application of judgement to existing facts and circumstances, which can be subject to change. Since the cash
outflows can take place many years in the future, the carrying amounts of provisions and liabilities are reviewed regularly and adjusted
to take account of changing facts and circumstances.

Recaverahility of trade recejvable

Judgements are required in nssessing the recoverability of overdue trade receivables and determining whether a provision against those
receivables is required. Factors considered include the credit rating of the counterparty, the amount and timing of anticipated future
payments and any possible actions that can be taken to mitigate the risk of non-payment.

Impairment of non-financial assets

The Company assesses at each reparting date whether there is an indication that an asset may be impaired. [F any indication exists, the
Company estimates the asset's recoverable amount. An asset’s recoverable amount is the higher of an asset's or Cash Generating Units
(CGU's) fair value less costs of disposal and its value in use. It is determined for an individual assel, unless the asset does not generate
cash inflows that are largely independent of those from other assets or a groups of assets, Where 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 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 madel is
used,
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INDIA INFRASTRUCT URE TRUST

Notes farming part of Special Purpose Combined Financial Siatements

Asat As af Azl As st
30th Seplember, 2018 31st March, 2008 3ist March, 2017 3131 March, 2016
NOTE 2. NON-CURRENT FINANCIAL ASSETS
Loons & Advances
(Unsecured and Considesed Good)
Security Depasits 145 14§ 140 141
TOTAL 1.4%5 L46 140 L41
. 4
NOTE 3. OTHER NON-CURRENT ASSETS
(Unsecured and Considercd Good)
Capital Advances - - o4 041
TOTAL - - 0.41 0.41
NOTE 4. INVENTORIES
Stock of Nature| Gas and Fuel 1108 912 10.63 15359
Stores and Spares 17913 193 12 19961 20051
TOTAL 190.21 20224 21024 216.10
— 1 -
4 1 Inventotics arc measured al lower of cost or net realisable value,
NOTE 5, CURRENT INVESTMENTS
Investmenis measured s Falr Value throuph Profit and Luss
In Mutual Funds - Unquated, fully paid up
ICICH Prudential Liquid Fund Direct-Growth of T 10 each 032 . - =
= 11, 851 tnits
032 - B -
NOTE 6. TRADE RECEIVABLES
{Unsecured and Considered Good)
Trade Recervables - less than six months 6128 5531 36.16 47.76
{Refer Note 29)
TOTAL 61.28 5531 36,16 4776
NOTE 7. CASH AND CASH EQUIVALENTS
Balance with Banks in current accounts 047 454 132 39
in bank deposits (maturity less than 3 months) - . 3500
TOTAL 0.47 4.54 1.32 66,91
NOTE 3. OTHER BANK BALANCES
Other Bank Balances
In bank deposits 1o the extent held as seeunty agamst 68 43 5657 5211 56 55
Auarantees pnd other commilments
{Includes balaoce in an escrow oceuent maintained for amaunt
collesied on account of imbalance and overruns from the
custnmers |
TOTAL 68.43 66.57 62.31 56.55
NOTE 9. OTHER CURRENT FINANCIAL ASSETS
(Unsecured and Considered Good)
Deposits - . o2 002
Other Receivables 118 264 011 460
Others* 173 1 78 1 50 119
TOTAL 2.92 142 2.23 7.01
* Includes Interest Recervable on Fixed Depasits with Banks
NOTE 10. OTHER CURRENT ASSETS
{Unsecured and Considered Good)
Advance pad for Gratuity [Refer note 24) 195 227 314 '
Balaace with Central Excisc, GST Authorities ete 2090 1206 562 s ]
Other Advances® 795 662 1217 31
TOTAL Jn.a1 18.95 18.93 ey
*Includes Advances 10 Vendors P -\A
Ay A
e JE )":‘-'
) L
1 <h =5
N
o .
R Tu

(R, in crore)




INDIA INFRASTRUCTURE TRUST
Notes forming part of Special Purpose Combi

NOTE 12. OTRER EQUITY

Batances with Remainlog Group®
Closing Balance

Enuity componett of financial instrument
Opening Balance

Amoust adjusted to the Financial Insrument during the period / year

Transferred to retained carnings

9% Optionally Convertible Preference Shares {ssued during the
period £ year (Refer Note 2 1)

4% Optionaily Convertible Preference Shares cancelled during the
period under o scheme of arrangement and converied 1o short term

[ 0]

Closing Bolznce

Share Application Money pending Allotment
As per jast Balance Shezt

Add’ During the year

Retaloed Earpings

Opening Balance

Profit / (Lass) for the period / year

Adjustment pursuani to Scheme of Arrangement (Refer note 33)
Closing Balance

Other Comprebemsive Income |OCI) - Remeasurement of
defined benefit Hability

Opening Balance

Movement in OCI (Net) dunng the period ! year

Adjustmert pursuant ta Scheme of Ammangement {Refer note 33)
Closing Balance

TOTAL

* Refer note B | of Significant Accounting Policies

OCPS at the begrming of the period
Add/(Less). Issued / adjusted during the perfod
OCPS at the end of the pertod

Nae of bolders of OCPS

Sikka Ports & Terminals Limuted
{Formery Reliance Ports And Terminals Limited}
{Hoiding Company of the Holding Comgpany)

from the dare aF aliotment of OCPS

Series Date ol nllotment
| 24th Deczober, 2016
1 261k October, 2016

Total

{d} Rights and Resinctions to Preference Shares

121 9% Optiozally Convertihle Preference Shares [OCPS) issaed by EWPL

(a) Reconciliation of the shares putsianding ai the beginning and at the end of the reporting period

Mo, of Shares
403 00 00 000
00 00 00 008

800 90 00 000

(b} The detarls of Sharcholders helding tmore than 5®» shares and detnils of shares heid by holding company or holding

The prefescrce shatcholders shall camy voling rights as per the provisiens of Section 47(2) of the Act

waived their sight for receiving the dividend for the linancial years 2016-17 and 2017-48

(Ra. in crore)
Asat Asat Asat Az at
30th September, 2018 3ist March, 2018 315t Marck, 2017 31st March, 2016
- [353.35) w107 05372
E295.62 8.996.42 511288 293198
- - (4216.27} 213051
r3 §,000.00 -
(8.896.62) -
- 3,896.62 1,096.52 5,112.89
145
{2,158 43} (1.85261) (1,390.67) (52936)
(41025} (305.87) (461.94) (36131)
222191
{346.82) {2,158.46) (1,852.61) {1,390.67)
240 320 {0.45)
{0.28) {0303 165 (0.43)
(2.40)
(0.28) 140 320 (0.45)
—7E 638113 EETE Rp— TR
Asat Asat Asat Asat
30th September, 2008 313t March, 2018 335t March, 2017 31st March, 2016
No. of Shares Ne. of Shares No. of Shares No. ol Sbares
800 0 0 CO00 300 00 00 COO . -
(800 00 0 DO0) - B00 00 00 000 -
- 400 DO 00 000 800 00 O 000
As at 31st blarch, 2018 As at 3ist March, 2017
No. of Shares e held No. of Shares % held
200 00 06 000 100% 300 00 00 000 100%%

(c) Each OCPS shall be redeemed at Rs 10 or convedted into 10 (Ten) Equity Shares of Re | each at any time ot the option of EWPL, but not later than 10 years

12.2 The issuer has the right to declare dividend on OCPS and has not declared the same for the financial years 2016-17 and 2017-1% The OCPS shareholders have




INDIA INFRASTRUCTURE TRUST
Notes forming part of Special Purpose Combincd Financial Statements

(Rs. in erore)
Asal Asat As ul Asal
30th September, 2018 3ist March, 2018 3lst March, 2017 31st March, 2016
NOTE 11. SHARE CAPITAL
Authorised :
50000 000 Equity Shares of Rs. 10 each® 50,00 - - -
5 00 00 000 Preference Shares of Rs. 10 cach® 50.00
TOTAL 100.00 - - =
Tssued, Subscribed and Fully Pabt up :
50000 Equity Shares of Rs. 10 each fislly paid up 0.05 - - -
TOTAL 0.05 - ~ -
—
* Represents Share Capital of PIPL.
151 Reconcilintion of the shares owistanding at the beginning and at the end of the reporting periods :
Pacticulars Asst Asat Asat As at
30th September, 2013 31st March, 2018 Jist March, 2017 31st March, 2016
Mo, of Shares No. of Shares MNo. ol Shares No. of Shares
Equity Shares:
Equity Shares at the beginning of the pericd / year - - - -
Issued during Lhe period / year 50000 - 5 S
Equity Shares at the end of the perind / year 30000 - - -

11.2 The denails of Shareholders bolding more than 5% shaves and details of Shares held by holdiag company or holding compiny of holding

compsny or by subsidiaries / associstes ol bolding trompany :

Name of Sharcholders

Na. of Shares
Equity Shares
Reliance Industries Holding Privale Limited 50 000
(Helding Company)

Mote: Since details of units 1o be issuzd are not available, the required disclosures in respect of the same have nat been provided above

113 Rights aud Restrictions to Equity Shares

As at 30th September, 2018

% held

100%

Equity Skares - The Equity Shares of the PIPL, rank pari passu tn all respects including voting rights and entitlement to dividend In the evenl of
liquidation of the PIPL, the holders of equity shares will be entitled vo receive sny of the remaining sssets of the FIPL afier disiribution of all

preferential amounis, in propodion to their shareholding.
The PIPL has only one class of equity shares




INDIA INFRASTRUCTURE TRUST
Notes formiog part of Spectal Purposc Combined Financiat Stat ts

(Bts. in crore}
Asat As st As at Asat
301h September, 2018 313t March, 2018 31st March, 2007 315t March, 2016

NOTE 13. NON CURRENT BORROWINGS
A. TERM LOANS - AT AMORTISED COST

Secured
From Banks - - - 401515

B. LOAN FROM RELATED PARTY - AT AMORTISED COST

Unsecured

Lotn from Body Corporate - . - 4,104 65
(Lsahilizy componant of financial instrument)

TOTAL - - - 3.119.84

13.1 The Term Loans from Banks referred 1o abeve including curment maturities of long term debt 23 given in Note 19, carrying interest at 9.45% / 9.50%
per annutm, are repsynble and are secured on first ranking pari passy basis by way of mortgage / hypothecation / eharge over,
{2} all fixed assats of the Trust group, both present and futurs;
{b) wli stocks, gocds, book debis, revenue and Receivobles, both present and future, of the Company from the operations of the
Project;
(c) i) rights, titles, intzrest, claims and demands of the Company in respect of Project Documents including Insurance
contracts;
(d) i its bank accounts

1.2 Unsecured Loan from Body Compornte represents loan from Sikka Ports & Terminals Lintited The loan is for a tenure of 10 yeurs, and interest shall
scerue on the outstanding amount of loan provided the Company is in compliance of certain Financial Covenants




INLHA INFRASTRUCTURE TRUST

Notea forming part of Special Purpose Combined Fi ial Stat 1l
NOTE 14, OTHER NON CURRENT FINANCIAL LIABILITIES {Rt. in crare)
Asst A3 at Asat Asat
30th Scptember, 2018 31si March, 2014 st March, 2007 313t March, 2016
Oihers
Secenty Depoxits 270 8.1 4,02 5383
TOTAL 2,70 8.10 44.02 52.63
TR — SR
NOTE 15, DEFERHED TAX LIABILITIES (NET)
The movement an the deferred lax accaunt is as follows
Al the seaet af the year - ¥ - R
Charge to Sratement of Profit and Loss 204 00 - - -
At the end of the year 206.00 - - -
Component of Deferred tax linbilities / (asset) Asat Charge to proflt Asat
J1st March, 2018 and losg 3th September, 2018
Deferred 12z liabilities / {asset) in relation to;
Property, Plant and Equipment - 166,00 160,00
Intangible Assets - 46.00 46.00
TOTAL - 20600 2000
BT
151 Deferred tax asset of Rs 256 crores has not heen created on carry forwazd loss for the penod ended 30th September, 2018
ROTE 16. OTHER NON CURRENT LIABILITIES
Asat Asat As at A at
3k Septembier, 2018 31st March, 2018 315t March, 2017 3st March, 2016
Others
Income Recrived In Advance 4131 6.61 1834 2388
Other Payables® 6939 &§7.71 6374 58.46
TOTAL 73,70 .38 82.08 31,34
SEENEEE Tk

16.1 *Inclides Imbalance and Overrun Charpes (As per sub-regulation {10) of rcgulation (13) of notification 7o, G5 R S4IE dated 17th July, 2008 issued ard
amended frem timse to ime by Potrol and Natural Gas Regulstory Board (“PNGRB™), ke Ci y has mini l an escrow fur charges collected on
account of imbatarce and overruns from the custamers The saire will be ulilsed ag per the directions issued iy PNGRB ) (Reler note £)

NOTE 17, BORROWINGS - CURRENT
A.LOAN FROM RELATED PARTY

Unsecured
Loan from Related Party {Refer Mote 30) 16,400 00 4 526,70 4,127 25
{Payable cn demand)
TOTAL 16.400.00 481670 4.727.25 =
Mok

NOTE 18, TRADE PAYABLES
Bicro end Sinall Enterprises 014 009 o7 047
Trhers 59 4% 5726 472 21.53
TOTAL 59,62 5735 24.89 140

I8 | There are no amouni over due during the period - year for which disclosure rzquirements undzr Micrn, Small 2nd Medium Entesprises Development Act, 2006 are

applicable

NOTE 19. OTHER CURRENT FINANCIAL LIABILITIES
Cutrent Maturities of Secured Long-term Debt - . - 105 56
Interest accrued but ot due on Borrowings - B - 3282
Creditors for Capital Expendslure - o A3 4.48 1268
COuher Finaneial Liabilities (Refer note 30) 630.93 -
TOTAL 65093 0.83 4.48 151.16

T

NOTE 20, OTHER CURRENT LIABILITIES
T=come Recerved In Advance 527 594 555 555
Cither payables® 3428 3321 16.00 3oz
TOTAL 39.85 1915 2]£5= 9.47
* Includes Statutory dues, Security depouits received and Advances from cuslomess.

NOTE 21. SHORT TERM PROYISIONS
Provision for Leave encashment! Superannuation 11 118 127 149
{Refer Note 24)
TOTAL [ET] 1.18 1.27




INDIA INFRASTRUCTURE TRUST
Notes forming part of Special Purpose Ci F

bined F1 il €

(Rs. in crore}
Half year caded ¥or the year ended
30th Sept, 2008 A4t March, 2018 313t March, 2017 313t March, 2016

NOTE 22, REVENUE FROM OPERATIONS

Income from Services

Inenme from Transporistion of Gas 59758 32171 9807 1,008 96
Other Operating Income
Deferved Dekivery Services 4583 49 80 1965 3780
Others 123 1327 k) 317
TOTAL 663.12 [IT%]] 320.99 1,050.03
3 — )

NOTE 23, OTHER INCOME

Interest lncome

From Fixed Deposits 213 408 302 472

From Others* 140 180 228 129

Profi on Sale of Property, Planl and Equipment - 009 198 014

Cther Non-Opensting Income 1.4 334 600 690

TOTAL 437 $.19 15.28 14.05
| T —

* inclirdes amortised amauns for the year in respect of Financis] Lishilities.

NOTE 24. EMPLOYEE BENEFITS EXPENSE

Saluries, Weges ind Bonus 1133 2012 1347 41 %0
Contribution to Provident Fund and other Funds 0.57 111 {62 174
Staff welfare cxpenses 130 N 235 416
TOTAL 13125 24.20 21.94 43.50

24 1 Distlesure a1 per [ndlan Accounting Standard 19 “Emplayee Beaefit™ ave glven below

(R [n crorc)

301h Sept. 2018 A1st March, 2008 315t March, 2017 315t March, 2016
Defiaed Contribution Plan
Ceatribution 1o defined Conmbution Plan, recognised 3
expenise for the year are as under:
Emvplayer'y Contribution 16 Pravident Fund 032 06s as7 139
Employer's Ceatribution to Sup ion Fund 002 om 005 012
Employer's Contribution to Pension Scheme 0.17 012 030 0.60
Defined Benefit Plan
The Trust Group eperared post retirement benefit plan The present value of obligation is d ed based on fal val using the Projected Unit Credat Method,

whith recognises esch period of service as giving rise ta additional unit of employes benefit entitlement sad measures each unl separarely to build up the final cbligation

Gratuity {Fended)

The Trust Group makes annual conmbutions under the Exployees Gratuity scheme to a fund sdministered by Trutecs covering all ehigble employces The plan provides B
lump sum payments to employess whaiz fght io receive gratuity had vested at the time of resignation, retrement, deth while ia employ o on i of
employment of an amaunt equivalent 10 15 days salary for each completed year of service or part thereol in excesy of 3ix months Visting octurs upon completion of five
years of servics cxcept in case ol death

The details in respeet of the pars af finding and the wnounts recopnised in the Trigt Greup's finuncial statements for the peniod | year ended 30 Seplember 2018, 35 March
2018, 31 March 2017 and 31 March 2016 for these defingl benefit schemes are as under

Reconciliation of spening and closing batances of Defined Benelil Obligation

20th Sept. 2013 315t March, 2018 3158 March, 2017 315t March, 2016

2 DeSned Benelit Obligation 13 beprning of the penod ' year 196 298 in 500
b Cunent Servies Cost 013 029 o5t 050
¢ Inierest Cent 012 0 046 040
d Liability Transferred in/ Acquisitions - - - o0
e Acruznal (g} Josz 028 o35 {3 60) 050
f. Benefits paid {0.58) {138) 10.12) ()]
§ Definad Bencfit Obligation at end of the peried - yesr 291 296 2%8 £
i} Reconeliistion of opening and clusing balances of fair value of Plan Assels

Mith Sept. 2018 3ist March, 2013 Mst March, 2017 315t March, 2016
». Fair value of Flan Assets 3t bepaning of the penod * yoar 523 61l 573 501
b Expecicd Retum oo Plan Asseis 02l 045 04§ .43
c Actuerul Ge ' (Lost) b oo 0.0s oos 0.0s
d Astets Transfemed (n/Acgquisinons - - - Q.02
e Employer Congibutions - - - 085
 Benefits paid {0.58) {1.38) 0,12} {0.79)
§ Fuir value of Flen Asscts ai the end of the period - yoar 486 523 6 i1 73
B Acrual Reram on Plan auscis 0.2) 130 050 43




INDIA INFRASTRUCTURE TRUST
Notes forming part of Special Purpose Combined Financial Statements

i)

¥y

v}

W)

vii)

vili)

(R da eraee)
Recanciliation of faly value of aitets aad obligations
Aran As ni Asat Al at
Y0th September, 2018 31st March, 2018 Jist March, 2017 313t Meeck, 2016
a Fair valoe of Plan Assets at end of the period / year 486 53 611 573
b Present value of Obligation s ot cnd ofthe period | year 20 2596 b1 | 573
© Amount tecognised in the Balance Sheet
[Surplus . (Deficit)] 1.95 217 RRE] -

Exptnser resopnized during the period | year

A0ih Sept. 2018 st biarch, 2018 Jlst March, 2007 313t March, 2016

o Curent Service Cosl a13 019 05l 050
b Iniemst Cag 02 0.22 D46 040
© Expected Returm on Plan Assets {021) {0.45) (& 45) (0.40)
d Actuarial {Gein)Loss recepnised in Other Comprehensive Income a8 0.30 (3.65) 045
e, Expenses recegniscd during the penod ( year 032 a8s {313 095

Investment Detuils
Particulars of Investments - Gratulty (%)

The Gratuity Teust has taken Gratuity Policies fom various I Companies, thesefors percentage of investrnents in GO| Securities, Public Financial Instrutions eic. are
nat ascertainable.

Actuaris) Assumplions

Mortality Tuble (IALM)
Gratuity {Fuoded}
30th Sepi. 2018 st March, 2018 Jtat March, 1017 Jist Mareh, 2016

1006-08 2W06-08 2006-08 2006-08
{Ulumate} {Ulimete) {Ulamaic) {Llumare}
Discount Rate B0% 8 00% T46% B 00%
Salary eszalarion 6 00% 6.00% 6.00% 6 00%
Employes umaver 200% 200% 100% 700%
The estimatey of rare of eycplarion in salary considered in 6l val Yake inla account inflstion, seniority, promotion end other relevant fectors including tupply and

$ izt the cmplay markeL The expecicd rate of retwm on plan assels is delermined consideriog RBI Bond Iterest rale o historicel return on plan assets.
The Espected Rale of Retum on Plan Assets is d ined desing several opplicable factors, mainly the tompasitics of Plan Asscts held, assexyed risks, hiueeies!
resulty al retum on Plen Assets and the Trust Group®s pelicy {or Flan Assers Management

Matunty Profile of Defined Benefit Qbliganion

Weighied sverage dusarion {based on d § cushflows) 9 yean

Expecied cash flows aver the next {valued oa nadiscounted basis);

| year @27

210 § years 097

610 10 years 133

Mare than 10 years. 430

Sensitlvity Analysis

Significant Actuaris] Assumprions for the deunnination of e defined benefit obligauon me Ji 1ote, expected salary and empl The sensitivity

snalysls below, have been determined based on ressonably possible changes of the assumpticns otcurring st end of the repurting peyiod wiule hnldmn all ather atsumptivas
constant, The result of Senurivity analysis s pven below

Aot Agat
A0th Sepiember, 2018 3t March, 2018
Detrease Incrense Decrease lncrease
Change in discountng eare (it offect of o+ 0 5%} 013 {0.12) 014 {0.13)
Chanpe in rate of selary incroesa {delrs effect of -/ 0 5%) 01y 014 (013} al4
Change in roie of Anriticn rake (delta effect of -+ 25%0) (003) 00z (002) [11:)]
Asat Atat
3lat March, 2017 kst Mareh, 2016
Decrease increase Decrense Tmtrease
Change in Jiscounkng rute {delia effoet of -/ + 0 555} Q13 [{iR]]] 0325 [0.23y
Chauge in rate of $alary incrzase (delia eflect of -+ 0 5%) {0 13} 0.13 {0 23} 05
Change in rare of employee fumiover (dolto effect of <+ 0.5%) {0.02) 0402 10.04) 004

The seasihvity analysis presenied above may act be representative of the unwl change in the defined benefir obligation sy it i unlikely that the change in assumptions would
occur in isolation of one snother 83 some of the plions may be 1

Furthermore, in presenting the above Jensigivity analysis, the preseat value ol‘lhe defined benefit obligaion has been cakulated using the projected wiit credit wethod at the
end of the r:purdng peniad, which is the same o< that spplied in caleulazng the defined henefit obligation fiabikity secognized in the balznee sheet, There was no change in the
methods anid agsumprions wsed in preparing the sensitivity wnalysis from prior years
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(R, [a crore)
Thesc plans typtcally expoae the Trust Group to achrara) nisks such a1 mvestment nsk, interest sisk, kmgevity risk and salary sk
Investihent nisk The present value of the defined benefit plan liability is cxlculated using 2 discount rate which 1 determined
by reference ta muket yiclds at the cnd of the reporting period on gov bends.
Trerest risk A detrease in the bond interest rate will incvease the plan Hability: however, this will be panially cffcet by
an increase in Lhe retum oa the plan debt investments.
Lengevity risk The present valoe of the defined benefit plan Hability is calcu!med by ref to the best cohi of the

morality of plan participants both during and after their employment An ingease in the life expestancy of
the plan parncipants will increase the phan's lishility.

Salry risk The present value of the defined benefit plan liability is calculated by reference ta the fumre salaries of plan
pasticipants As such, an increase in the salary of the plan participants will iscroase the plan' s Esbility

Leave b plan end comp ! ab 3
The Trust Growup provided for leave h I comp d ab based on an independent actuarial valuation af the balence sheet date, which inchudes assemptions
about demographics, early reti 1, salary i interel rates oad feave wilisadon The actuarial pticna on comp d ab Iered we same 83 the
1able {vi) shove
{Rs. In crore)
Hall year ended Far the year ended
30th Sept. 2018 3tst March, 2018 315t Mareh, 2017 J1s1 Macth, 2016
NOTE 25. FINANCE COSTS
Inierest Expenses Jas {04l1) 26029 19045
(rher Bermowing Costs. 0.00 0.08 e 105
TOTAL 3.45 {036 17036 191.50
NOTE 26. GTHER EXPENSES
OPERATION AND MAINTAINANCE EXPENSES
Stores end Spare 561 1253 1333 2131
Electricity, Pawet and Fuel 3193 £6.06 6236 37.02
Repeairs « Machinery 11.8 N7 1863 4534
Transmission Chasges * 25774 17979 B =
Odter Operational Expenses 397 631 548 7.82
nwn 299.66 111 30 16249
ADMINISTRATION EXPENSES
Payment to Ma:tagerisl Personne! on depumation 112 215 212 196
Instrance 2595 6.51 126 7.03
fent ol 059 072 032
Repalrs « Others o 031 035 a7
Rates and Taxes G55 128 0.27 197
Contracted and others services G4 iy 14.74 375
Travelting and Conveyence 240 483 182 a8
Payment to Avditors ota 0.4) 04y 30
Prolessional Fees 658 264 L) 312
Letier of cedit and bank charges 0os 207 ] ix] 132
Security Expenses 395 123 753 795
Genezal Expeases A 06 6.5 116 .44
16.50 3616 3351 7955
TOTAL 31361 3152 16429 1415
* Transmigsion through third pasty pipeline
NOTE 17. CONTINGENT LIABILITITIES AND COMMITMENTS
(to the extent not provided for} Asat Asat As at As at
Comumitments 30th Seplomber, 2018 315t March, 2018 315t Marth, 2017 31 Mareh, 2016
E: d arsount of ining 1o be t on
capital accoent {net of advances) and not provided for 471 110 063 &95
NOTE 18. CAPITAL MANAGEMENT
The Trust Group adheres to & disciplined Capital Manag Eamewerk whick is underpinned by the Following guiding principles,
8) Maintaln fitancial sirenpth 10 ensure AAA mbingy
by Emsurs fingnecial Bexibility and divernly sources of nancing and theic maturities to minimize hguidity risk whele meeting investment requirements
&) Proactively Thansge exposure in forex. mterest and commadities to miligate risk to eamnings
d) Leverage optimelly iz order to imize shareholder returns while maintaining stremgth and Mexibility of the Balance sheet.
This & rk it adjusied based o underlying macto-c ic factors affecting busi 2l Bnancial market conditions end interest rates environment
The gearing ratio st end of the reporting period was as follows:
Axvat Asat Asst Asat
20tk September, 2018 33t March, 2018 331 March, 2017 Jist Marzh, 2016
Girets Debe* 18,400.00 4,826.70 472715 3,225 50
Cash snd Marketable Securities 04z 154 132 6691
Net Debi (A) 15,399.53 4,822 16 471593 8158 59
Totsl Equity {As per Balance Sheet} (B) (347.60) 438719 7.3081% 460149
Net Gearing Rath (A/B) - 0,75 0.6% .74

* Grogs debt eomprises long termn and shert ionm bemowings
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NOTE 19, FATR YALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES MEASURED AT AMORTISED COST

Particulars As at 30th Sepleraber, 1018 As 51305t Mureh, W18 As at 35t March, 2017
Carrying  Fair Value Carryiet  Fair Value Carrying Fair Value
Amount Amount Amounit
Flnancis] Assens
Al Amsrtised Cost
Secunity Depagits 1.4% 14§ 146 146 149 140
Currene Invesments 032 932 O - & -
Trode Reczivables 61.23 6128 3531 5 LA 3616
Cash and Cath Equivalents 047 047 434 434 112 i3
Qther Bank Balames 68.43 5841 66 57 &6 57 6231 6231
Other Finenzial Asets 92 19 442 4,42 1] 173
Finsncial Lisbilities
At Amartised Cost
Borowings 1640000 l6400C0 4,826.70 4,526.70 4,721.25 4,715
Trade Payabes 19.62 59.82 5738 572,38 4. bR )
Othar Financial Eisbnlitics 653.63 63161 893 893 L1} 4131
Since nor= of the Financial Assetr zrud Financial Liabilities are messured ol Bir value, discl ol level wise compasition is nat given,
Farcign Currency Risk

The Fotlowing tabls showa foreign curtency cxpnsures in USD, EUR and GBP an £naacisl instrumenez ol the ead of the
reposting perind The expasare to foreign cusrency for o] oiber cur cgies o mot malecia)

Forrign Currency Expogure
Parifculars As at J0ib Seplember, 2018 As nf 313t March, 2018 Ayt 333t March, 1017
us ELR 19: 1 usp EUR aap usb EUR <. 14
Trade and Other Payables 0.8 1350 1243 179 N 0% 409
Net Exposure [} L] 150 - 1243 179 9 0% 0Co

Sensirivity analyste of 1% change in exchange rate at the end of reporting period net of hedges

A3 8t 3t March, 200§
Carrying Fair ¥ajue
Amaunt

I &l 1.41
4776 437
66 91 6691
56.55 5655
701 T
3225 50 8,215 30
2240 40
203719 20379
{Ra. in erore)
As st Mt March, 2016
uso EUR GRP
12 02% 012
in 02% 012

Foreign Currency Senlsivity [R3, im crore)

Pardculars As at J0ih September, 2018 As =t 3350 DMarch, 2HD3 As ar 32t Mareh, 2017 As at 31sr March, 2016
uUsh EUR GRBP UsD EUR Gop usp EUR GBP uso EUR GsBP

1% Depreciadon in INR

Impact on Equity

Imgact on PEL 0.9) 14 a1 = i 9.0} - {004 feul ol i By {0.00) {OCM

Total [T ey - 012) 002} 5 10.05) TXNGET W) (0.09) {o.00)

1% Appreciation in INR

Impact on Equity

Imfacton PEL {0.03} 002 - o2 g2 - 008 001 eQo 002 0,00 0.00

Tenl {0.01) 0.02 - [1F] o002 - 006 001 000 oo a6r 000

Interest Rate Risk

The exposure of the company's battwing tn interest rate changes at the end of the iepomng penod are as follows

Imerest Ratc Eapasure

(R in crore}

Particulars Aa ut J0ch Seprember, 2018 As st Ilst March, 2018 Ad at 31 March, 2017 A3 o1 3191 March, 2016
Laan
Long tzrm Floating Laaa - . 4,013 11
Long tam Frxed Loan
Short term Loan = - - 10% 66
Yotal - - E 4,120.81
Impact ot Inrerest Exprases far the year on | % change n Intereat rale
[nrerest Rate Sensitivity {Rs. in crare)
Particalaes As at J0th Septentber, 2018 Az at Myt March, 2018 As 5t st March, 2017 A1 ot st March, 1056
Increasr  Decrease Increase  Drecrease Increase  Decrease Increote Deerense
Irspoct on Eguny - - . - E - - -
Imgaci on PEL - - - - - - (41.21) 4121
Total Impact - - (40.11) 4L.1)

Refesnote no 13 Sor inioyzat rate of loans and carrying amount,

Credit Risk

Credit risk is the risk that a custcmer or counterpanty will not meel its obligations under a financisl wstrutent of cuslomer contract, leading to & Eaargul Yeis. The Trust Gioup has o prudem
and conseivalive process for managing its credit risk amsmg in the course of its business atthvities Recewvables are Fom credit worthy eustomers having snatunitics of less tan 30 days There

are no overdue receivables i asch of the period/year

r

o
e thL Ay,
’fﬂ 4 /J-o

=,

o)
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Liquidity Risk

Liquidity rizk srises fom e Trust Group’s fnability 1o meet ity eash Bow commitnents on time The Project SPY"y abjective i1 to, st all Limes, maintain optimumn levely of hquidity to meet iy
cash and codlateral meguinemznts. The Projact SPV closely monilars irs liquidity pasition and deploys 1 diseiphined ish maragement system. The Trist Group's liquidiy is managed cencally
with bpernting units forecasting thair cash and liquidity requirements,

(Ry. in crere)
Maturicy Profils of Loans a1 om 301k September, 2018
Partetlars Helow 3 35 12 1-3 35 Abave Fotal
Months Memths Momtin  Yenrs Yeurs 5Yeory

em Derivative Linbilities

Long Term Loxns - - - - - - -
Short Term Loans 16,400 00 - - - - - 16,400.00
Total Barrowings 16480.00 - - - B - 1EA00.00

Maturity Profile of Losns a3 an 3] March, 2048
Particulars Below 38 12 13 3.5 Abave Toial

3 Moaths Monsta Mostha  Years Years £ Yesra

Nen Derivative Lishilities

Leng Term Loany . - - . - - -
Shor Term Lears 434.70 - - - - - 4567
Tatal Darrewinps 481819 - = - - - 481670

Maturity Profila of Loam ss ou 31 March, 2017
Particulars Below 36 12 1-3 1= Absve Total
3 Moartha Moutin Moot  Yaan Yeart 5 Yoo

Men Dertvarive Lisbilities

Loeg Teres Loany - = - - - -

Short Term Loans 472125 - - 4778

Tatal Barrowings 4721328 - - - - - 471725
Maturity Profile of Lesns as on 31 March, 2816

Particulan Befaw 3-6 612 13 3-5 Above Tomnl

3 Months Manihs Mooty  Yean Yeurs iYans

Nots Derivative Lisbilite

Long Tenn Loans - - 10566 21132 21132 269120 L7253

Shott Tom Lowns = = - -

Tetal Berrowleps - - 10566 11132 21131 745720 8,215.40
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NOTE 30. RELATED PARTY DISCLOSURES

A per Ind AS 24 the disclosures of ransactions with the related parties are given below
List of refaled parties where control exisls and related parties with whom transoctions have taken place and relationships:

Name of Related Party
India Enfrasteucture Trust - Related parties 23
PenBrock Capital Adviscrs Private Ltd {Invesime:

Rapid Holdings 2 Pte, Lut (Sponsor)
Axis Trusice Services Limited (Trusize)

per SEBI InVIT puidelinea

nl Manager)

ECl India Monagers Private Limited (Project Manager)

Rutvi Project Managers Private Limited

Pipeline Infiascructure Private Lid (Post acquisition ol PIPL by the [nVIT)

[PenBrack Capital Advisors Private Lid Rapid Holdings 2 Pte. Ltd  |Axis Trustee Services Limited ECH India Pipeline
Managers Private |Infrastructure
Limited Private Lid
Rajeev Ashok Firnmal Timaihy Feter Lewis Ram Bharosey Lal Vaish Mihir Antl Nerurkas |Sundar
Ditectors |Sridhar Rengan Avirat Choturvedi Rayesh Kumar Dahiyn Nawal Saini Emani Venkata
Soveswar
Chelan Rameshehandra Eesai Aanand;it Sunderaj Sanjay Smha leffrey Wayne Haritaran
Kendrew Mahadevon
JNoendra K. Anejs Liew Yee Foong
Peninsula [nvesirnent M, Company Etd Axss Bank Limited Rapid Haldings 2
Pre L1d
Biookfield Capital Pantrers (Bermuda) Ltd [K Vishwarathan (Nominee of Axis Bank)
{Mihir Ani) Nerurkar
BPG IndaLLC Hemadri Shekhar Chatterjce
(Nominee of Axis Bank) Mawal Saini
Advait Maymudar ey Woayne
Promates (Nominee of Axis Bank} Kendrew
Sanjny Silas
(Nominee of Axis Bank)
Neetesh Radheskyzm Hahcu
{Nomince of Axis Bank)
Cynl Anznd Madireddi
{Nominee of Axis Bank)

PIPL - Upto date of acquisition by India Infrastructiure Trust

Entities which exeresse contral on the company

Reliance Industries Halding Private Limited (from 29th Junc, 2018)
Sikka Parts & Terminals Limited {Formerly Reliance Ports and Terminals Limited) (U'pto 28t June, 2018)

Fellow Subsidinry Company
Enst West Pipeline Limited

EWPL - Upio appoinated date of Ist july , 2018
Entities which exercise controf on the company
Reliance Industries Holding Private Limited

Sikka Pons & Terminals Lisnited (Formerly Reliance Ports and Termunals Linted)

EWPL Holdings Private Limited (Farmerly Reliance Uilitics Private Limited)

Associate Company
Reliance Industries Limited

Fellow Subsidiary Company
Jamnagar Uiilities asd Power Private Limired
Reliance Consolidated Holding Private Limited

{Amalgamated with Refiaace Industrics Holding Private Limited w e.[ Sepiember 30, 2015)

Key Managerial Person

Mr R K. Dhadda

Mr Ramachandran Venkaiaraman {w ¢ f Decemb
Mr Bijay Agrawal [upto December 14, 2016)
Mr Ritesh Shiyal [we FDzcember 14, 2016)
Mr M Sundar [upto October 24, 1016]

er 16, 2016]
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Transactions doring the year with related parties {Excluding reimbucsements} :

Quarter ended
Padliculars Relatiunship 30th June 2018
Loan Taken
Sikka Ports & Terminals Limited Entitics which exercise cantral 11,573,585
on the company
Laoan Repaid
Sikka Ponus & Terminals Limited Entities which exercise control 0.25
on the company
Other Financial Lialilities
Sikka Ports & Terminals Limited Entities which exertise control 1.70
on ihe company
Isatse / (canceilation) of Preference Sharcs
Sikia Poris & Terminals Limited Enties which exercise contiol {8,000.00)
on the company
Issue of Equity Shares
$Sikka Ports & Terminals Limated Entities which exercise conteol 0os
on the company
Deposit received for propesing candidature of Direclors
EWPL Holdings Private Limited Entites which exertise cantrol =
on the company
Depasit repaid for proposing canstidature of Directors
EWTL Holdings Private Limited Entities which exertise control
on the company
Transportation Charges
Sikka Ports & Teminals Limited Entitics which exercise control
on the company
Sale of materials
Relignce [ndusteres Limited Associate Company =
Sale of assels
Sikka Fortt & ‘Terninals Linuted Entities which excrcise control
on the company
Jamnagar Utllitles and Power Privale Limined Feltow Subsidiary Company -
Purchase of fue)
Reliance Industries Limiled Associate Company 8.97
Interest expenses
Sikka Ports & Termunals Limited Entities which exerzise control
on the company
Income from Services (Inclvding Tazes)
Reliance Industries Limited Associate Company 2192.29
Remuneration
Mr R K Dhadda Key Manageriai Person 0.27
Mr. Romachandran Venkataraman Key Managetial Person 0.29
[w ¢ fDecember 16.2016]
Mr Bijay Agrawal Key Managenol Person
Jupto December 14, 20161
{Rs. in crore)
Quarter ended 301h Sept. 2018
Share Applii Money pending Allotment
Retnes Indusuies Holding Private Limaed Entiies whith exereise control 1.45
on the company
Other Payables
Transaction pursusnt to scheme - Refer Note 33
East Wesl Pipehine Limited Fellow Selsidiary Company 650.93

31st March, 2018

99 45

a.o02

002

o1

3545

465 06

For the year ended
315t March, 2007

40629

4,000.00

B.000 00

002

o7

un

21047

138
0.2

045

(Rs. ln crore}
311t March, 2016

1467 58

003

003

[ R1]
51}
6.0
4743

36726

20 56

146

050
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Hi)

Balances as at end of the year

{Rs. in crore}
Asal Asat Asal AS ai
Particutors Relationship 3Mh September, Jist Mareh, 2018 Jig Maich, 2017 313t Maseh, 2016
2018

Prefercuce Share capital

Sikka Ponis & Tenminals Limited Entities which exercise control - 8,000.00 8,000 60 -
oo the company

Equity Share Capital

Reliance Industries Holding Private Limited Entities which exerzise control 0.ns - -
on the company

Share Application Maney pending Allotment

Reliance Industries Holding Privace Limited Entities which exercisz contral 148 - . -
on the company

Loan Taken

Sikka Pons & Terminals Limited Entines which exercise contrnl 16,400.00 4,826.70 472225 4,104 69
on the company

Other Paysbles

East West Pipeline Limited Fellow Subsidinry Company 650,93 . - -

Trade Reeeivables

Reliance Industries Limised Assaciate Company - 7.0 11.84 6.95

Trade Paysbles

Reliance industries Limited Associate Compmany - - .20 1.92

Equity Component of Compeund Financlal Instrument

Sikka Ports & Terminals Limited Entitjes which exercise contzol - . . 511289
un the company

NOTE 31, SEGMENT INFORMATION

The SPY Group's ectivities tomprise of transportation of natural gas in cenain siates in Indin. Based on the guiding principles given in Ind AS |08 oa “Segrem

Reparting”, this activity falls within a single b ana gengraphical sep and sccordingly the disclosures afInd AS 108 have not been sepacalely given
Revenues fiem below customers fepresents mave than 10% of the Company's revenue for the perivd - year,
Half year ended For the year ended

Apr-5en 1018 200718 201617 1015.16
Cusiwmer A 43187 42902 19134 202,23
Customer B . - 187 183 37
Cuslomer C B - 9n 152 B

Note 32. Earnings Per Unit (EPL)

The number of units that India Infrnsuwciuce Trust Will issue to investors in the preposed initial offer throuph private pl 18 not | y inable. lence the

Note 33,

distlosures in respect of Earnings per Unit have not been given

A Scheme of Arrangemsent between EWPL and PIPL and their respective shareholders and ercditors (herelnalter referred ns *iha Scheme") umier Secticat 230 to 232 of
the Companies Act, 2013 read with the Companics (Compremises, Amrngements a0d Amalgamations) Rufes, 2016, and ather applicable provisions, il any, of the
Companies Aet, 2013 fiwr the tranafer 10, and vesing bn, PIPL, the busi of g and operating CIRST-tountry pipelines between Kokinada in Andhra Pradesh and
Blanch in Gujaral far transpoaation of patural gax (hereinafter seferred ns ‘Pipeline Business') of EWPL a5 a geing concern wes zanclinned by Ahmedabad and
Mumbai benches of Hon'ble National Company Law Tribunal (NCLT) vide theic orders datedd 12th November 2018 and 2138 December 2018 respectively The
uequisition date for the transaction is July 1 2018 being Appuicted Date as specificd in the Scheme of Arrangement,

EWPL and PIPL are subsidiaries of Refionce Indlusines Holding Private Limited [RIHPL). The Framework Agr 1, It the und ling ameng the pames for,
among others (1} raising of funds by the Trust, (2) Sransfer of the entire issucd equity shate capital of PIPL 1o the Trust, (3} subsctiption by the Trust fo the PIPL NCD5;
() 1ronsfer of the Pipeline Business from EWPL 10 PIPL pursuint to the Scheme of A fora net considerniion of Rs 650 eror The net cemideration Is payable
ence the Trust acquires PIPL (5) repayment of the unsecured |iability of £)6,400 crore {"Oulstanding Payahles™} owet by EWPL ia rctation 1o the Pipeline Business, ard
being ransferved to PIPL p t 1o the Scheme of Armang from the proceeds of the cquity shares and Non Convertible Debentures subseribed 1o by the Trust,

As the special purpose Ind AS financial st have heen prepared for the purp of preparation of the combined special purpnse Ind AS financial statemenis of the
Teust, the assets and liabilitias are recognised by PPL at their acquisiuon dare fair values o5 an July, | 2018 on the follawing basis as per the NCLT approved Scheme of
ATrangement

(i) Preperty, Plant and Equipment forming a pat of the pipetine business have been recoided at iheir fair value of Rs 15,200 crore detcrmined by an independent
enpintering frm.

() s 1350 crore has been assigned tn intangible assets including Pipehine Usage Agrcement based on 2 val by ant sndependent ag g firm

(111) Borrowings have been teconded ot carrying value of Rs, 16,400 crore

(iv) The net idecatinn for such transfer will be senled by {a} poyment of Rs 600 Crars 2nd (b) issue and allotment of 5,00,00,000 Prefcrence Skares of face value of
Rs 10 each aggregating to Rs 50 Crore, by PIPL 1o EWPL The agelegaie amount of #s 450 Croze towards consideration payable ax by -dweh recogrused as
curvent financial liabilities in the books of PIPL os on 301k Sepiember 2018,
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{v) The following table summarizes the effect of the business combination in lerms of purthase consideration lo be raid by TIPL and the amount of nssets and latilizies

acquired and their fair values at the scquisition date:

Fair Valuel
(in crore)

Property, Plant and Equipment (PPE)

llnmg’ﬁe Assety including Pipeline Usape Azreement (PUA)

1s;3gl
1850

Total Assets

17,050/

Bomowingy

Coml; ble to EWPL s pet Scheme of Arryngement

{1540
65

PIPL at their cutrying value has been recognised as payable to EWPL.

{vi) Other liatnlities which relate ro the Pipeline Business are transferred to FIPL aleng with other assets. The excess of ather assets over other liablities transferred to

Carrylng Value
(in crorz)
Capital WIP !
Loans & Advancey i
Inventori 193
. 5
1]
[
E]
)
[el]
(&)
3
{50}
nuatien [y
et amount Pavable to EWPL a3 ow 18t July 2018 170

Nate 34. Event subscquent to the dute of Balance Sheet

1} FIPL has {ssued, on rights basis, 4,99,50,000 Equity Shares of Face Value of Ry, 10 each at s aggregating to Rs. 49,95,00,000+ and which were aloned ps under.

1,450,000 October 24, 21K
48,500,000 Jenuary 9, 2019

ii) Coapitsl commitment as st 13th February, 2019 is Ra. 16.51 crore

Note 35. The figures of the cormesponding previous years have been regrouped ! teclassified wherever necessary, to make them comparable.
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Nole 38, Diselosures us required by SEBI Gircutar No, CIVIMIDVDF/ 11472016 dated October 1, 2016
The Trust consists of only eae projest.
A. Project wits operating cash flows

Praject Ay at
30th September, 2018

CASII FLOW FROM OPERATING ACTIVITIES
Nes Profil Before Tas ns per Statement of Prefir and Loxs {2122%)
Adjusied for;
Dreprecation and Amortisation Expense 52983
Loz on sale of Property, Plant and Equipment (Net) -
Interest Income (3.52)
Finanee Costs 4s
Total 52976
Operating profit/ {loss) before working copital changes RIVE1]
Trade and Other Recelvables (16 58)
Inventnies 1203
Trads and Other Payabilcs {197)
Total changes in working capital (747)
Cush Generated from / (used im) Operations 31004
Taxes Paid (Nez) =
Net Cash Flaw from / {used In} Operating AcHvitles Moos
B Captalisation statement

Fre- Issue as at 3y Ag Adjusted lor
LT L Sepleaber, 201 tasties
Tatal debt (A) 16,400.00
Unit hotder's Fund
Unit Capital
Securities Premium
Retained Ewnings plus OCI 349.10
Total unit holder’s Fund (B) (345.10)
Debt equity raio (A/B) {46.98)

Asal
3ist March, 2010

(305.87)

84028
©.09)
(5.86)
{0.36)

23197

12810
@168
199

1468
0.9%

5319.09

52309

As at
st Mareh, 2017

{450.94)

840.70
{1.98)
(729

27036

110179

61985

923
586
144
1953

65938

65938

*Since detyils of units to be issued a2 not avallable, the required ditclosures 1n respect of the zame have not been provided i the above fable

C Dbt payment history

Asat

301k Septeruber, 2013
(1) Term Loan fom Banks
Carrying xmount of debe at the beginning of cach peried | yer -
Auhlitional Lbomewings during the period / year {including delns rclinanced) -
Repayments during the period ¥ year (including debts 1clinanced) -
Other pdjustmentsficntements during the pariod] / yat (Ind-AS) B
Cnnin:mmlufdeblaubcmdnﬂh:pcﬁud yoar -
{4} Lean fram solated panty
Churying amount of debt at the begianing of each period  year 4,816 70
Additional borrowings danmy the preriod /year (including debts refinanced) t1,573.55
Repayments dunag e perind year (including debis refizanced) (0.25)
Other adjustinenia sesttoments during the period / year {ind-AS) -
Catvying amount of debr at the end of the period / year 16,400.00
(i) Total
Corying emount of debt at the begizning of each period | year 482670
Addiuenat bomewings during the period / yoar {including debty refinanced)* 11,573 5%
Repayments daring the peritd £ yeur (including debis rellnanced) (25}
Other adjustments/settlements haing the period / year {Ind-AS) -
Cartying momng of debrt at the ecd of the periad | year 15,400 00

Inlerest payments {cash outllow) -

Azt
st March, 1018

4721238
9945

492670

4,721.28
99435

4,826.70

Asar
3130 March, 2017

41208

4,12081)

4,104.69
40529
(4,000 00
411627
432725

232550
0629
(m120.81)
421627
4727328

(291,78

{Rs. in crore)

{Rs. j» crore)
As at
st March, 2008

(361 .31)

S|
{013)
.0

91.30

1,627 87

766.36

2343

W02
{17.86)

15,59

Bal1S

842 15

As i
3tat Mareh, 1016

4,505.6)
4.216.47
(4,611 .27}

4,1201§

445128
146768

(4,216.27)
4,104.69

9358 09
T1.694 15
(4,611 27)
421627}
B,225.50

(383.89)

* Includes Ry. 3000 erores of 9% Opticrally Convertible Preference Shares cancelled during the period ended 30:h Sepiember, 2018 under o scheie of amangemen| and

converted to short term loan




INDIA INFRASTRUCTLRE TRUST
Notes forming part of Sperial Parpase Combined Financlsl Statements

(Rs. In crere)
D, Smt=ment of Net Asseis ot Fair Value ns st Seplember 30, 20108
Particulars Boak value Fair value
A Assely 17,086 01 1708601
B, Liabilities {a1 book valus} 1743361 1743361
C Net Anies (A-B) {341.60) {347.60)

‘The number of unita that India Infrastructare Trust will issue ta investors is not presemly ascentainable, hence the disclosures in tespect of Net Asset Valie [NAY) per Unit have
not heen given v

Fair values of Propecty, Plant snd Equipment and Intangible Asscts a3 at September 30, 2018 included in Bgures above are based on the fair valuation done ferthe purposs of

transfer of the pipeline business of EWPL to PIPL under the Stheme of Arrangement and is adjusted for preciation for the period July, 2018 10 Seprember, 2015
The Trust consists of anly one project.
E. Statement of Total Retum at Fair Value
Asat As st
Particulars 30th September, 2018 st March, 2018
Total Comprehensive Incame (A3 pet the Slatement of Profit and Loss} “18.53) (30657
Addffjess): Other Changes in Falr Value (¢.g. property, plant & sqaipment (if
cost mode] is followed)) not recognized in Tolsl Comprehensive Income 4,15897

Tota] Retum (418 53) 385229




INDIA INFRASTRUCTURE TRUST

Notes forming part of Special Purpose Combined Financia! Statements {Contd.)

For and on behalf of the Board
Ig\ﬁn‘\' b {/'
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Sridhar Rengan @

Director

Dated: 4™ Febvuavy, 2 019




