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Thi s presentation i s prepared and issued by Sterlite Investment Managers Limited (the “Investment Manager”) on behalf of and in i t s capacity as the investment manager of India Grid Trust (“IndiGrid”) for general

information purposes only without regards to specific objectives, financial situations or needs of any particular person and should not be construed as legal, tax, investment or other advice.

Thi s presentation i s not a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securit ies

and Exchange Board of India (Infrastructure Investment Trust s) Regulations, 2014, as amended,or any other applicable law in India. Thi s presentation does not constitute or form part of and should not be construed as,

directly or indirectly, anyoffer or inv itation or inducement to sell or i ssue or anoffer, or anysolicitation of any offer, to purchase or sell any securities.

Thi s presentation should not be considered as a recommendation that any person should subscribe for or purchase any securities of: (i ) IndiGrid or it s portfolio assets (being, Sterlite Grid 1 Limited, Sterlite Grid 2

Limited, Sterlite Grid 3 Limited, Bhopal Dhule Transmission Company Limited, Jabalpur Transmission Company Limited, Maheshwaram Transmission Limited, RAPP Transmission Company Limited, Purulia Kharagpur

Transmission Company Limited, Patran Transmission Company Limited, NRSS XXIX Transmission Limited, Odisha Generation Phase II Transmission Limited) (collectively, the “IndiGrid Group”), or (i i ) its S ponsor (being

S t erlite Power Grid Ventures Limited) or subsidiaries of the S ponsor (collectively, the “Sponsor Entit ies”), and should not be used as a basis for any investment decision.

Unless otherwise stated in t his presentation, the information contained herein i s based on management information and estimates. The information contained in t his presentation i s only current as of i t s date, unless

specified otherwise, and has not been independently verified. Please note that, you wi ll not be updated in the event the information in the presentation becomes stale. Thi s presentation comprises information given in

summary form and does not purport to be complete and i t cannot be guaranteed that such information i s true and accurate. You must make your own assessment of the relevance, accuracy and adequacy of the

information contained in t hi s presentation and must make such independent investigation as you may consider necessary or appropriate for such purpose. Moreover, no express or implied representation or warranty is

made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in t hi s presentation. Further, past performance i s not necessarily indicative of future

results. Any opinions expressed in t hi s presentation or the contents of t hi s presentation are subject to change without notice.

None of the IndiGrid Group or the S ponsor Entities or the Investment Manager or the Axi s Trustee Company Limited or any of their respective affiliates, advisers or representatives accept any liability whatsoever for

any loss howsoever arising from any information presented or contained in t his presentation. Furthermore, no person i s authorized to give any information or make any representation which i s not contained in, or i s

inconsistent with, t his presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the IndiGrid Group or

the S ponsor Entities.

The distribution of t hi s  presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of t hi s  presentation should inform themselves about and observe any such restrictions.  Thi s

presentation contains certain statements of future expectations and other forward-looking statements, including those relating to IndiGrid Group’s general business plans and strategy, i t s future financial condition  and 

growth prospects, and future developments in i t s  sectors and i t s  competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, 

‘expects’, ‘plans’, ‘intends’, ‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and s imi lar expressions identify forward-looking statements.

By their nature, forward-looking statements involve r isks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not

guarantees of future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in it s bus inesses and i t s competitive and regulatory

environment. No representation, warranty or undertaking, express or implied, i s made or assurance given that such statements, v iews, projections or forecasts, i f any, are correct or that any objectives specified herein

will be achieved. Al l forward-looking statements are subject to ri sks , uncertainties and assumptions that could cause actual results , performances or events to differ materially from the results contemplated by the

relevant forward looking statement. The factors which may affect the results contemplated by the forward-looking statements could include, among others, future changes or developments in ( i ) the IndiGrid Group’s

business, ( ii ) the IndiGrid Group’s regulatory and competitive environment, (iii ) the power transmission sector, and ( iv ) political, economic, legal and social conditions. Given the ri sks , uncertainties and other factors,

v iewers of t hi s presentation are cautionednot to place undue relianceon these forward-looking statements.
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IndiGrid- India’s only Power  Transmiss ion Yield Plat form
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*based on independent valuation report as of September 30, 2019

#Remaining TSA contractual life of 32 years. However, the projects are on BOOM model with perpetual ownership of Indigrid

18 Lines & 4 Substations across 11 States

~INR 110.56 BN* AUM

4,900 Ckms & 7,735 MVA

AAA Perpetual Ownership

~32 Years of Residual Contract#

RTCL

MTL

PKTCL

Purlia

Kota

Shujalpur

Yeddumailaram

Mehboobnagar

Kharagpur

Mehesshwaram

Ranchi

Jharsuguda

BDTCL

JTCL

Initial Portfolio Assets

Assets Acquired

Nizamabad

Patran

PTCL

3rd Party Asset 
Acquired 

Raipur

OGPTL

NTL
Amargarh

Samba



To become the most admired yield vehicle in Asia

IndiGrid Vision
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SGL1 = Sterlite Grid 1 Limited, SGL2 = Sterlite Grid 2 Limited , SGL3 = Sterlite Grid 3 Limited, BDTCL = Bhopal Dhule Transmission Company Limited, JTCL = Jabalpur Transmission Company Limited, RTCL = RAPP Transmission Company Limited, PKTCL = Purulia &

Kharagpur Transmission Company Limited, M TL = Maheshwaram Transmission Limited, PTCL = Patran Transmission Company Limited, NTL = NRSS XXIX Transmission Limited, OGPTL = Odisha Generation Phase II Transmission Limited

% Represents Economic Ownership

Sterlite Power Grid Ventures Limited

Public Unitholders

Trustee

15%* ~62%

BDTCL JTCL RTCL PKTCL MTL PTCL

SGL1

100%100% 100% 100% 100% 100%

Initial Portfolio Asset

Acquired Sponsor Assets

Acquired Third Party Asset

SGL2

NTL

100%

SGL3

OGPTL

100%

Sponsor & 
Project  Manager ~23%

Investment 

Manager

60%

40%
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100% 100%100%

*Sterlite Power intends to sell its 15% stake to KKR – post KKR being designated as an additional Sponsor (subject to SEBI approval)

IndiGrid Corporate Structure



Unit Holding Pattern (As on December 27, 2019)

Sponsor

15% Life Insurance

5%

Mutual Fund

1%

Other DIIs

10%

KKR (Anchor 

Investor) 
23%

GIC

20%

Other FIIs

13%

Retail

13%

Diversified unitholders

✓ 56% of FII shareholding including KKR and GIC 

✓ 7 domestic insurance companies and 4 mutual funds

✓ Value of retail and HNI investors has increased by ~2 times 

since IPO in June-17
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Q3 FY20  

Pe r fo r m a n ce
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1
0

102% 
Y-o-Y  EBI T DA 

I ncrease

As Interest

INR 3 DPU 

AAA
Rat ing by  

Cr is i l ,  ICRA, I ndia Rat ings

<49% 
Net Debt/AUM

Q3 FY20 High l ights

>99.5% 
Avail abil ity

✓ SEBI  enabl es  Rights  I s sue 
guidel ines for  l is ted Inv I T s
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Key posit ive regulatory development in the quarter

Date 
January 17, 2020 

Development
SEBI enables guidelines 

for l isted InvITs on rights 
issue

SEBI

Key Benefits

✓ Retail/ HNI investors get an opportunity 
to participate in subsequent fund raise 
rounds

✓ Enhanced participation from a 

diversified investor base

✓ More efficient capital raising



Consis tent  Operat ing Per formance
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*Includes deemed availability

99.7% 99.8% 99.9% 99.9% 99.9% 99.9% 99.6% 99.9%

BDTCL JTCL* RTCL PKTCL MTL PTCL NTL* OGPTL

YTD FY20

Average Availability till YTD FY20

99.8% 100.0% 99.9% 100.0% 100.0% 100.0% 99.5% 100.0%

BDTCL JTCL RTCL PKTCL MTL PTCL NTL* OGPTL

Q3 FY20

Average Availability for Q3 FY20



Consolidated Financials  

INR million Q3 FY20 Q3 FY19 9M FY20

Revenue 3,398 1,710 9,189

EBITDA 3,139 1,553 8,509

DPU 3.00 3.00 9.00
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Cont inued S t rong Financial  Per formance over  11 quar ters

➢ Revenue for Q3 FY20 up 99% YoY on the back of acquisitions 
and consistent operational performance

➢ INR 30.56/unit amounting to ~INR 11,357 million distributed to 
investors since listing

➢ INR 1,750 million (INR 3.00/unit) distribution in Q3 FY20; 8th 

quarter consecutive distribution of INR 3.00 per unit 

➢ EBITDA for Q3 FY20 up 102% YoY in line with increase in 
Revenue



EBITDA to Distribution (in INR millions)
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Q3 FY20 NDCF and Dis t r ibut ion



Quarterly DPU (INR)
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Overview of  Dis t r ibution

Par ticu lars Q3 FY20 YTD FY20

Dist r ibut ion Period Oct ’19 – Dec’19 A pr’19 – Dec’19

Dist r ibut ion A mount I NR 1,750 mill ion I NR 5,250 mill ion

Out st anding Unit s 58,34,83,081 58,34,83,081

Dist r ibut ion per Unit 3 .00 9.00

- I n t erest 3 . 00 8 . 88

-Cap i t a l  R epaym en t 0 . 00 0 . 12

Ex -dat e 27-Jan-2020 -

Record Dat e 28-Jan-2020 -

Pay ment  Dat e On or before  6 -Feb-2020 -



Prudent  L iabi l i ty Management

184 
343 399 416 

3,610 

642 

1,793 

495 495 

1,483 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

24,940

7,345

10,495

100% 
Fixed Rate

8.75%
Average Cost of 

Debt

AAA
Rating by Crisil, ICRA, 

India Ratings

~7 years
Average Maturity

of Debt

Repayment/ Refinancing Schedule (in INR Millions)
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Size not to scale



Beta 

compared 

to NSE 500

IndiGrid BSE 500 BSE Power
BSE Capital 

Goods
NSE Infra G-Sec Bond

0.07 1.00 0.91 1.17 1.05 0.01

IndiGrid

BSE 500

10yr Gsec

Source: Bloomberg | Volatility calculated from IG listing date June 6, 2017 to January 17, 2020 

Note: Beta calculations taken from IG listing date June 6, 2017 to January 17, 2020 on a weekly basis.

Predictable Dis t r ibut ion – Low Volat i l i ty
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Jun/17 Sep/17 Dec/17 Mar/18 Jun/18 Sep/18 Dec/18 Mar/19 Jun/19 Sep/19 Dec/19

IndiGrid IndiGrid (inc. Distribution) BSE500 Index (Rebased)

BSEPOWR Index (Rebased) BSETCG Index (Rebased) NSEINFR Index (Rebased)

Gsec (Rebased)



Source: Bloomberg

Note: Total Return chart is from June 6, 2017 to January 17, 2020

Dividend / 
Distribution

Price

Total Returns

0

Substantially higher than Gsec as well as comparable indices
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Super ior  Tota l  Returns  s ince l i s t ing

16.8%

27.6%

8.3%
3.5%

5.6% 4.6%

-1.3%
-3.5% -3.0%

19.4%

-10.9%

1.7%

15.5% 24.1% 5.3% 22.9% -5.3% 6.3%

10 yr

GSEC

IndiGrid PGCIL NSE 500 BSE Power NSE Infra



Compared to global yield cos which on 
an average are trading at a spread 
different ial range of 2.5%- 4.5% with their 
respective 10- year local yields, IndiGrid 
is attractively priced at a spread 

differential of ~5.5%. 

Overview of  y ield p lat forms across  geographies  (1/2)

Note: Size of the bubble indicates Market Cap (USD Bn)

Source: Bloomberg, January 21, 2020

Abengoa Yield

NextEra Energy
Renewables Infrastructure

Next Energy Solar

Keppel Infra

NetLink Trust

HK Electric 

HKT Trust

HK Broadband

BTS GIF

Jasmine Broadband
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Overview of  y ield p lat forms across  geographies  (2/2)
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Source: Bloomberg, January 21, 2020



Gr ow t h  

S t r a t eg y
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Gurgaon-
Palwal 

Transmission
Ltd (GPTL)

5x400kV D/C 
lines and 

3x400/220 kV 
substations

Feb 2020*

270 ckms

Khargone
Transmission Ltd 

(KTL)

2x765 kV D/C 
lines, 1x400 
kV D/C line

and 

1x765/400 kV 
substation

Sep 2020

620 ckms

NER-II 
Transmission 

Limited

(NER)

2x400 kV D/C 
lines, 2x132 
kV D/C lines

and 

2x400/132 kV 
substations

Nov 2020

965 ckms

Goa Tamnar 
Transmission 
Project Ltd.

(GTTPL)

2x400 kV D/C 
quad lines, 

1x765 kV D/C 
line, 2x500 

MVA, 400/220 
kV substation

Nov 2021

479 ckms 

2 x 400 kV 
D/C lines

Commissioned

909 ckms

East North 
Interconnection 

Ltd
(ENICL)

Overview

Estimated 
COD

Length

WRSS XXI 
Part B

Udupi –
Kasargod

Project

Length 

~2,36,700 ckms

Capacity
~5,14,000 MVA

Framework Agreement Assets worth 
INR 65,000 million

ROFO 
Asset

Under 
Construction

Recently won ISTS 
Projects

Third Party 
Landscape

SPONSOR       PIPELINE

*6 elements are operational

St rong asset  p ipel ine vi s ib i l i ty



No. Name of Tender Type Stage of Tender Location

Est. Cost
(INR 

billion)

1 Strengthening in Jharkhand (Package 1) InSTS RFP Jharkhand 10.3

2 Strengthening in Jharkhand (Package 2) InSTS RFP Jharkhand 9.6

3 Strengthening in Jharkhand (Package 3) InSTS RFP Jharkhand 7.0

4 Strengthening in Jharkhand (Package 4) InSTS RFP Jharkhand 11.8

5
Evacuation of power from RE sources in Karur / 

Tiruppur Wind Energy Zone (Tamil Nadu) (2500 MW)
ISTS RFQ TN & Gujarat 5.8

6
Evacuation of power from RE sources in Koppal

Wind Energy Zone (Karnataka) (2500MW)
ISTS RFQ Karnataka 6.8

7
Development of 7.5 GW grid connected solar 

power projects in Leh and Kargil
ISTS RFS released J&K, Haryana NA
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Near  term bid oppor tun it ies wor th  INR 51 b i l l ion



A p p en d i x



▪ With large scale RE tenders 

due for commissioning, grid 

infrastructure will have to 

move faster to maintain 

pace with RE project 

commissioning

▪ Transmission infrastructure 

proposed in RE specific 

zones to support 50 GW 

solar and 16.5 GW wind 

capacity in 7 states

▪ As per estimates, one of the 

key requirements for a $5-

trillion economy is an 

investment of about ₹5 lakh 

crore in the power 

transmission sector over the 

next few years, in order to 

cater to the 1.8 lakh crore 

units of electricity that India 

is likely to consume by 

2025*

▪ Generation & distribution 

witnessing disruptions, 

transmission the necessary 

link to reshape power systems 

▪ ‘

▪ Falling cost and deployment 

focus for RE along with end 

use electrification initiatives 

driving the shift in generation 

and demand centers 

thereby necessitating need 

for new/augmented 

transmission system. 

▪ Many interstate and intra 

state projects are in the 

pipeline for TBCB bidding 

▪ Estimated cost stands at  

INR 246 billion for the ISTS 

pipeline recommended 

under TBCB for Phase 2 of 

GEC

More awards 

expected in FY20

Huge investment 

potential

More projects in TBCB 

mode

Transmission the 

missing link

Investments  in to t ransmission to gain  t ract ion
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*Source: CII White paper –New Age Power Systems



AUM Assets Under Management

Availability Percentage amount of time for which the asset i s  available for power flow

BDTCL Bhopal Dhule Transmission Company Limited

CERC Central Energy Regulatory Commission

DPU Cash paid to the U nitholders in the form of interest/ capital repayment / div idend

DSRA Debt Serv ice Reserve Account

ENICL East North Interconnection Limited

GPTL Gurgaon – Palwal Transmission Limited

GTTPL Goa Tamnar Transmission Project Limited

IPA B DTCL  and JTCL  which were acquired by IndiGrid at the time of I PO

ISRA Interest Serv ice Reserve Account

ISTS Inter State Transmission System

KTL Khargone Transmission Limited

JTCL Jabalpur Transmission Company Limited

M TL Maheshwaram Transmission Limited

MVA Mega Volt Ampere

NDCF Net cash f low at trust’s disposal for distr ibution to IndiGrid in a  particular year in accordance w ith the formula defined in Offer Document

NEP National Electricity Plan

NER I I NER I I  Transmission Limited

NTL NRSS XXIX Transmission Limited

OFTO Offshore Transmission

OGPTL Odisha Generation Phase Transmission Limited

O&M Operations and Maintenance cost

RE Renewable Energy

ROFO Right Of F i r s t  Offer

PK TCL Purulia Kharagpur Transmission Company Limited

PTCL Patran Transmission Company Limited

RTCL RAPP  Transmission Company Limited

SECI Solar Energy Corporation of India

Tar iff Composed of Non-Escalable, Escalable and Incentive component. The incentive component i s  based on the  availability of the asset = 2*(Annual 

Availability – 98%)*(Escalable + Non-escalable); incentive i s  maximum 3.5%  of (Escalable+Non-escalable tar iff)

TB CB Tar iff Based Competitive Bidding

TSA Transmission Serv ice Agreement
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Glossary
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Thank You


