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Built on Assets. o
\ /
\ /
Backed by Assurance.
We are Built on Assets that This, in turn, builds ASsurance.
° ° form the core of our platform. Backed by our operating expertise
D e I Ve r I n g va n q g e. Our portfolio of transmission assets, (provided by POWERGRID as a
strategically located across key Sponsor and Project Manager) and a
regions, has continuously delivered well-defined regulatory framework,
high availability (exceeding 98%), we have maintained consistency
In a business like ours, where performance is measured backed by strong operation practices. in performance, low leverage,
over Iong CyC|€S, the foundations of value remain clear. Furthermore, execution capabilities and sustained AAA credit ratings
o) . he riah . h ith effici have been demonstrated through while upholding high standards
wning the right assets, operating them with e ciency, milestones like the timely completion of governance. The inherent
and delivering predictable returns. In FY 2025-26, as of the Parli substation extension predictability of our model allows
India’s power ecosystem continues to expand and evolve, project. Supported by long-term us to remain resilient amid evolving
hi h has b | inh Transmission Service Agreements, our market dynamics.
this approac as become even more relevant in how we assets provide strong revenue visibility
deliver outcomes for our unitholders. and a steady foundation for cash flows.
H ’
This reflects PGInvIT’s

ability to translate
D asset strength and

financial assurance

On this foundation, we are able . .
to deliver Advantage over into sustained

W long-term. With rising power demand, R

' increasing renewable integration, and adva ntage, Wh | Ie
sustained investments in transmission . .
infrastructure, the sector is entering b ul Id In g ad pat hway fO r
a new phase of growth. Our strategic
initiatives such as consortium with fu t ure g rOWt h o
POWERGRID for participation in
TBCB projects of about? 500 crore

(in-principle approval), and efforts to
persuade state utilities and private
ISTS licensees for asset acquisition
provides the outlook for growth.
Coupled with a strong sector pipeline,
this ensures continued value creation
for unitholders.
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PGInvIT in FY 2025-26

The Story
in N um be IS / Operational performance FY 2025-26

Our assets continued to deliver strong operational
reliability, consistently exceeding availability
Total consolidated income Net distributable cash flow Distribution benchmarks across the portfolio.

100% 99.97% 99.97% 99.96% 99.87%

Distribution per unit Net borrowing ratio Operating expenses to total income

KATL PPTL

o *VTL availability includes shutdown of 96 hours due to third-party diversion works
12 Per Unit

Enterprise value DPU Guidance for FY 2026-27

(As on March 31, 2026)

Consistently
r in
/ Distribution break-up in FY 2025-26 >4 pass‘ . 9
availability
benchmarks
Interest @ Dividend (taxable) adClrosSsS assets.
59.00% 15.08%

@ Dividend (tax exempt) @® Repayment of Capital
3.58% (SPV Debt)
21.84%

Zere

Accident-free operations

@® TreasuryIncome
0.50%

04 | POWERGRID Infrastructure Investment Trust Annual Report 2025-26 | 05
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Dear Unitholders,

Over the years, PGInvIT has established itself as a dependable
infrastructure investment platform, underpinned by
high-quality transmission assets, stable cash flows, and a
disciplined growth strategy. Sponsored by POWERGRID,
a Maharatna CPSE and one of the world’s largest power
transmission utilities, PGInvIT continues to create long-term
value for its unitholders through operational excellence and
prudent capital management.

Our portfolio comprises five operational Inter-State
Transmission System (ISTS) assets developed under the
Tariff-Based Competitive Bidding (TBCB) framework.
These assets benefit from perpetual ownership rights and
long-term Transmission Service Agreements, providing a
strong foundation for sustainable and predictable returns.

06 | POWERGRID Infrastructure Investment Trust

Chairman’s
Message

The availability-based tariff mechanism, coupled with efficient
billing and collection through CTUIL, continues to support the
stability of our cash flows and financial performance.

PGInvIT is listed on both NSE and BSE and continues to
enjoy strong investor confidence, reflected in its inclusion
in key market indices and its growing investor base.
We remain committed to maintaining the highest standards
of transparency, governance, and stakeholder engagement.

During FY 2025-26, we continued our focus on delivering
consistent distributions to our unitholders in line with our
stated policy. Our disciplined approach to asset management
and capital allocation has enabled us to generate sustainable
cash flows while preserving financial flexibility for future
growth opportunities.

f Corporate Overview | 02-51 4 Statutory Reports | 52-83

GUIDED BY AAA: ASSETS, ASSURANCE, ADVANTAGE

Our strategy continues to be anchored on three core pillars:
Assets, Assurance, and Advantage.

Assets form the foundation of PGInvIT’s value proposition.
Our portfolio of operational transmission assets continue to
demonstrate strong operational performance and reliability.
These strategically located Inter-State Transmission System
assets have consistently maintained high availability levels,
reflecting the quality of the underlying infrastructure and the
robust operational practices adopted across the portfolio.
The long-term nature of our Transmission Service Agreements
provides a stable platform for sustainable value creation.

Assurance is reflected in the resilience and predictability of
our business model. The availability-based tariff framework
continues to provide visibility of revenues and cash flows,
enabling us to deliver consistent returns while minimising
exposure to market and demand-related uncertainties.
The established billing and collection mechanism through
CTUIL further strengthens cash flow certainty and reinforces
the financial stability of the Trust.

Advantage arises from our association with POWERGRID,
which continues to serve as our Sponsor and Project Manager.
POWERGRID’s extensive experience in developing, operating,
and maintaining transmission infrastructure provides PGInvIT
with a significant competitive edge. Its proven technical
expertise, operational capabilities, and deep understanding
of the sector provides efficient asset management and
position us favourably to pursue future growth opportunities.
Combined with our strong governance framework, access to
capital, and growing investor confidence, these strengths
enable PGInvIT to capitalise on emerging opportunities in
India’s expanding transmission sector.

ADVANCING SUSTAINABILITY AND GOVERNANCE

Sustainability remains an integral part of our long-term
vision. Through our Project Manager, we continue to promote
responsible environmental practices, efficient resource
utilisation, and meaningful stakeholder engagement across
our operations.

Our governance framework remains firmly aligned with
SEBI InvIT Regulations and is built upon the principles
of accountability, transparency, and investor protection.
We continue to strengthen our internal controls, risk
management systems, and compliance mechanisms to
ensure that unitholder interests remain at the centre of all
decision-making.

As a responsible entity, we remain committed to supporting
social development initiatives that create meaningful
impact on communities. Through focussed interventions in
healthcare, we seek to contribute positively to the nation’s
development while creating sustainable value for society.

4 Financial Statements | 84-177

POSITIONED FOR THE NEXT PHASE OF GROWTH

India’s power sector continues to witness strong growth driven
by economic expansion, urbanisation, digitalisation, and the
rapid integration of renewable energy. This transformation
is expected to significantly increase the requirement for
transmission infrastructure over the coming years.

The Central Electricity Authority continues to envisage
substantial investments in the transmission sector to
facilitate reliable power transfer across regions and support
the country’s clean energy ambitions. The transmission plan
for integration of 900 GW non-fossil fuel capacity by 2035-36,
emphasises an additional investment of 7.93 trillion over
next 10 years for integration of renewable power. The master
plan for evacuation of power from hydroelectric plants in
Brahmaputra basin estimates an additional investment
of ¥1.91trillion up to 2035 and about ¥4.52 trillion beyond
2035. This presents a large and attractive opportunity set for
infrastructure investment platforms such as PGInviT.

Against this backdrop, PGInvIT is well-positioned to participate
in the next phase of sector growth. We continue to evaluate
opportunities for acquiring operational transmission assets
from public and private sector developers. Our strong financial
profile, access to competitive financing, and established track
record provide us with the flexibility to pursue value-accretive
acquisitions while maintaining a prudent capital structure.

We remain confident that the combination of stable operating
cash flows, disciplined growth, and a favourable sector
outlook will continue to strengthen PGInvIT’s position as a
preferred infrastructure investment platform.

CLOSING REMARKS

I would like to express my sincere appreciation to the
Government of India, SEBI, and all regulatory authorities for
their continued efforts in strengthening the InvIT ecosystem
and fostering a transparent and investor-friendly environment.

I am grateful to my fellow Board members for their valuable
guidance, to our management team and employees for their
dedication and commitment, to the Project Manager for
ensuring operational excellence, and to the Trustee for its
continued support and oversight.

Most importantly, | would like to thank our unitholders
for the trust and confidence they have placed in PGInvIT.
Your continued support motivates us to pursue excellence
and create enduring value through sustainable growth and
responsible stewardship.

Yours sincerely,

Naveen Srivastava
Chairman

Annual Report 2025-26 | 07
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Who We Are

Delivering Value by Powering
India’s Next Phase of Grid
Transformation

PGInvIT stands to contribute to India’s rapidly expanding power ecosystem, as

the country’s first InvIT sponsored by a Maharatna CPSE. Built on the pillars of
operational excellence, regulatory stability, and predictable revenue, PGInvIT
maintains its role as a trusted long-term platform for investors seeking stable,
infrastructure-backed growth.

Created to own, operate, and grow a portfolio of critical power transmission assets, PGInvIT benefits deeply from the
technical expertise and governance standards of its Sponsor, POWERGRID, a Maharatna CPSE and one of the world’s largest
transmission utilities. As India accelerates its ambitions for grid expansion, renewable integration, and infrastructure

monetisation, PGInvIT is strategically positioned to support the nation’s evolving power needs while delivering sustained
value to Unitholders.

10 | POWERGRID Infrastructure Investmient Trust
e ;
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A Platform Backed by Purpose
and Performance

Since its settlement in September 2020 and SEBI registration in
January 2021, PGInvIT has established itself as a notable InvIT in
the country. Its public listing in May 2021 marked an important
milestone as the first publicly listed CPSE-backed InvIT in India

The capital raised enabled PGInvIT to acquire a 74% stake in
five operational ISTS assets developed under the Tariff-Based
Competitive Bidding (TBCB) framework. In March 2022, we
completed the acquisition of the remaining 26% stake in
VTL, and 26% stake in the remaining SPVs were acquired
in December 2024. All assets operate under long-term
Transmission Service Agreements (TSAs) that ensure regulated,
predictable cash flows through fixed availability-based tariffs.

Designed for long-term value creation, PGInvIT’s structure,
supported by perpetual ownership of assets, a strong governance
foundation, and an experienced Investment Manager, continues
to deliver stable, predictable returns to Unitholders.

f Financial Statements | 84-177 R

Our Vision

; >  To achieve a focussed business model
] with productive and operational
A efficiency to enhance returns

@Z@ To optimise transmission assets

through an efficient capital structure

To capitalise on value-accretive
N 7 growth‘th'rough z.a\cquisi:tions and non-
transmission revenues

= -4\

r

Annual Report 2025-26 | 11 o,




Operational ISTS

]
11

Transmission lines

TE
6,630 mva 1,956 km

Total transformation Of optical ground wire

SPVs (TBCB) spanning 3,699 ckm capacity of 3 substations supporting robust communication
&
& & =1

5.000/0

Net borrowing ratio

AAA Rated

Credit ratings from
ICRA, CARE and CRISIL

>980% availability

Maintained since commercial

26+ years

Average residual life of

Transmission Service operations (DOCO)
Agreements (TSAs)
Our Structure
Unitholding Pattern
S ureRflls Power Grid Corporation Sponsor? 15%  85% Public (aS:;ma;cg;]'zozé)
=5 POWERGRID (| dia Limited Unitholders R
e 1C:5.45%
e PF:7.26%

100%

E=
==

POWERGRID Unchahar
PUTL  Transmission Limited

« MF:10.22%
« Individuals: 43.82%
« Others: 13.29%

IDBI Trusteeship Services
Limited (ITSL)

Investment Manager Trustee
Project Manager
100%'

Kala Amb Parli Power Warora Jabalpur Power Viza
Transmission Limited Transmission Limited Transmission Limited Transmission Limited Translriigsion
(formerly POWERGRID Kala (formerly POWERGRID (formerly POWERGRID (formerly POWERGRID Jabalpur Limited
Amb Transmission Limited) Parli Transmission Limited) Warora Transmission Limited) Transmission Limited)

Note:

Initial Portfolio Assets (IPAs)

1.

74% stake acquired at the time of IPO (May 2021). Balance 26%
of Vizag Transmission Limited acquired in March 2022 and
Balance 26% of Kala Amb Transmission Limited, Parli Power
Transmission Limited, Warora Transmission Limited and
Jabalpur Power Transmission Limited acquired in Dec 2024

Holds 136.5 mn units

12 | POWERGRID Infrastructure Investment Trust

3. Holds 773.5 mn units

4.  Total 910 mn units

FPI-Foreign Portfolio Investor; IC- Insurance
Companies.; PF- Pension Fund/Provident Fund;
MF- Mutual Funds

4 Corporate Overview | 02-51 4 Statutory Reports | 52-83

Our operating model

f Financial Statements | 84-177

The InvIT, along with its SPVs, shall distribute at least 90% of the distributable income to its unitholders. First distribution out of the
NDCF computed for a financial year should be minimum 90% as mandated. Thereafter, Minimum distribution requirement should

be met on a cumulative basis for the subsequent distributions out of the NDCF for such financial year.

Investor trust and support

The continued support of high-quality institutional investors
underscores the strength of our platform. As of March 31, 2026,
leading pension funds, infrastructure specialists, insurers, and
mutual funds held a significant portion of our units, reaffirming
their confidence in our operating model and predictable cash
flows. Our Sponsor continues to hold 15% units of PGInvIT even
after expiry of lock-in period and the same underscores its
commitment to our long-term success and stability, enhancing
investor confidence in our operational and financial governance.

Marquee Institutional
Investors

NPS Trust ACKO General
Insurance

HDFC Ageas Federal Life
Mutual Fund Insurance

Renaissance Asset
Management
Company

ICICI Prudential
Mutual Fund

Axis Max Life
Insurance Limited

ICICI Lombard
General Insurance

Vanguard

Unitholding pattern

(Total outstanding units: 910 million)

(As on March 31, 2026)

@ Sponsor
15.00%

Foreign
Portfolio Investors
4.96%

@ Insurance Companies

5.45%

Individuals
43.82%

Pension and
Provident Funds
7.26%

Mutual Fund B
10.22% i

Others
13.29%
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Key Stakeholders

Backed by Experienced and
Aligned Stakeholders

PGInvIT’s strength lies in the ecosystem of institutions that govern, manage
and oversee our operations. Each entity brings deep-rooted expertise whether
in power transmission, strategic asset management, or regulatory compliance.
Together, they anchor our commitment to operational discipline, financial
prudence, and long-term value creation for our Unitholders.

Sponsor & Project Manager

gra=fals | POWER GRID CORPORATION OF
POWERGRID | NDIA LIMITED

POWERGRID - Our Strategic Backbone

Our Sponsor and Project Manager, POWERGRID, is a Maharatna
CPSE under the Ministry of Power and one of the world’s largest
power transmission utilities. Listed on both NSE and BSE,
POWERGRID manages the entire value chain of transmission
projects, from financing to construction, operations, and
lifecycle management. Its strong in-house engineering
capabilities and global consultancy footprint across 25+
countries further reinforce the stability and reliability of
PGInvIT’s platform.

POWERGRID at a Glance

transmission utility in India

Government of India

shareholding

MoU rating since FY 1993-94

Through its leadership, technical acumen, and extensive
experience in executing and managing transmission assets,
POWERGRID provides us with operational clarity, regulatory
expertise, and sustained support in delivering predictable
performance across our portfolio.

NSE 50, BSE Sensex, and key
ESG indices

share in India’s cumulative

inter-regional power transfer capacity

'In transmission assets, network length and revenue (as per Q4 FY 2025-26 investor presentation of POWERGRID)

2As per POWERGRID Q4 FY 2025-26 Investor Presentation

14 | POWERGRID Infrastructure Investment Trust
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Accreditations Demonstrating Excellence

POWERGRID operates under a suite of globally-accredited management systems, ensuring that PGInvIT benefits from
best-in-class quality, governance, and safety practices.

PAS 99:2012

Integrated Management System

Environmental

ISO 14001:2015

Management System

SA 8000:2014

Social Accountability System

1SO 27001:2013

Information Security and
Management System

ISO 9001:2015

Quality Management System

1ISO 45001:2018

Occupational Health and Safety
Management System

ISO 50001:2018

Energy Management System

Anti-Bribery

ISO 37001:2016

Management Systems

ISO 55001:2014

Asset Management Systems

Source: www.powergrid.in

POWERGRID’s Operational Progress

=
1 ,84,960 ckm

1,584 transmission lines

TE
6,24,016 mva

291 substations

Hiez) o
33 7,000 crore | ~1.7 Lakh crore

FY 2026-27 Capex plan Works in hand*

#*Including CWP of 47,980 crore

9 .4°/o

Transmission system
availability in FY26

34+ years

Experience in
development and O&M
of transmission systems

L&
Net Zero by 2047

Long-term organisational
commitment

X
|
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Roles & Responsibilities of POWERGRID

As Sponsor

« Incorporates and establishes the InvIT

« Executes the Trust Deed in partnership
with the Trustee

ey

)

As Project Manager
- Undertakes full-scope operation, maintenance,

and management of PGInvIT assets

. Leads implementation, development, and
preventive maintenance of IPAs

. Provides tools, plants, engineering support,
regulatory guidance, procurement, and
administrative services

- Carries out breakdown restoration works
as required

- Deploys emergency restoration systems subject
to availability

« Ensures adherence to applicable standards and
regulatory norms

Maintains safe operations and upholds
responsible, sustainable work practices

Notes:
« Responsibilities listed are indicative and subject to

InvIT Regulations
= No change in Sponsor or Project Manager occurred during
the reporting period

4 Corporate Overview | 02-51 4 Statutory Reports | 52-83

O
il
Investment Manager

=g

- PUTL
POWERGRID Unchahar Transmission Limited (PUTL)

A wholly-owned subsidiary of POWERGRID, PUTL
serves as the Investment Manager of PGInvIT.
Active in the transmission sector since FY 2013-14,
PUTL owns and manages 106.74 ckm of TBCB-based
lines and has maintained a strong operational and
financial track record.

Core Responsibilities
« Enters into and oversees the Investment
Management Agreement

- Manages the Trust and its initial portfolio assets

- Drives strategic decisions related to
acquisitions, divestments, and asset
optimisation

« Coordinates closely with the Trustee on
regulatory and operational matters

- Ensures prudent governance, accurate
record-keeping, and timely audits

- Acts in the best interest of Unitholders
at all times

Notes:

« No change in the Investment Manager during FY26

 No erosion in the Investment Manager’s net worth during
the reporting period

4 Financial Statements | 84-177 =

Trustee

IDBI Trusteeship Services Limited (ITSL)

ITSL, promoted by IDBI Bank, LIC, and GIC, acts as
the Trustee of PGInvIT. A SEBI-registered debenture
trustee, ITSL has a well-established presence in
providing trusteeship services to corporates,
institutions, and financial entities across India
and abroad.

Key Responsibilities
« Executes the Trust Deed with the Sponsor

- Ensures compliance with SEBI InvIT
Regulations and investment policies

- Appoints the Investment and Project
Managers as mandated under applicable rules

information to SEBI and stock exchanges

Notes:
« No change in the Trustee during FY26

n‘li_/ith applicable InvIT Regulations
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Strengths

Consistency, Capability and

Confidence Driving Long-Term Value

e

Proven promoter expertise

POWERGRID, our Sponsor and Project Manager, continues to anchor PGInvIT with over 34+ years of proven leadership
in transmission. Its Maharatna standing provides the strategic latitude and financial strength required to build and
operate world-class transmission infrastructure aligned with India’s long-term electricity goals.

Benefit to PGInvIT

« Access to POWERGRID’s deep operational and technical
expertise built over three decades

Impact

34+ years

of specialised transmission expertise
brought in by POWERGRID

- Reliable performance across the Initial Portfolio Assets
through disciplined project management

. Strong institutional support ensuring operational stability

- Foundation for sustained value creation and future growth

Cash flow stability

PGInvIT’s revenue model is underpinned by availability-based payments, long-term TSAs, and secure payment
frameworks, ensuring predictable and low-risk cash flows across market cycles.

Benefit to PGInvIT

+ 35-year TSAs provide long-term visibility and
revenue assurance

Impact

26+ years

Average remaining TSA life, offering
robust cash flow visibility

- Incentive opportunities for outperforming availability
thresholds enhance cash flow potential

- Enables steady and sustainable distributions to Unitholders

Robust balance sheet

Our conservative financial strategy, characterised by low leverage and a strong credit profile, ensures fiscal resilience
while retaining the capacity to pursue disciplined, acquisition-led expansion.

Benefit to PGInvIT

« Supports judicious growth through selective, debt-efficient AAA
acquisition opportunities

Impact

Credit rating from ICRA, CARE, CRISIL
. Strengthens financial stability and cushions against

sectoral volatilities

. Continues to support long-term, stable returns to
Unitholders

18 | POWERGRID Infrastructure Investment Trust
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Capitalising on sectoral opportunities

A favourable policy landscape and a strong pipeline of assets outlined under the Transmission Plans published by CEA
position PGInvIT as a trusted platform to participate in the next decade of India’s transmission growth.

Benefit to PGInvIT

- Readily available option to States for transmission asset
monetisation

Impact

T 7.93 trillion

Transmission plan for integration of
900 GW non-fossil fuel capacity by 2035-36

« Strong alignment with India’s power sector
expansion roadmap

« Reinforcement of an acquisition-driven growth strategy

Operational excellence

Our Project Manager continues to drive best-in-class asset performance through a sharp focus on availability, asset
health, and prudent O&M governance, resulting in stable, superior outcomes across the portfolio.

Benefit to PGInvIT

. Sustained availability across all assets

Impact

98°/o+

Portfolio-wide availability since
commercial operations

- Stable revenue generation supported by
performance-linked incentives

« Reduced operating risks and optimised cost structures

Experienced investment manager

PUTL, our Investment Manager, brings strong sectoral insights and governance discipline, ensuring that all decisions,
from asset operations to capital allocation, remain aligned with PGInvIT's long-term objectives.

Benefit to PGInvIT

. Data-driven asset management and investment
decision-making

Impact

25+ years

Average team experience of the
Investment Manager

« Robust Corporate Governance framework covering:
- Related-party transactions
- Risk management and oversight
- Borrowings and distributions
« Transparent, ethical, and accountable business conduct

Annual Report 2025-26 | 19
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Leadership

Our Torchbearers leading the way

Board of Directors

DR. ANUPAM ARORA

Independent Director (w.e.f. May 19, 2025)

SHRI NAVEEN SRIVASTAVA
Non-Executive (Non-Independent) Director and Chairman

Shri Naveen Srivastava holds a B Tech (Hons) Degree in Electrical Engineering from the National
Institute of Technology (NIT), Durgapur. He has also done Harvard Manage Mentor (Management)
from Harvard Business School and various Management certificate courses from ISB Hyderabad, MDI
Gurgaon and XLRI Jamshedpur. He is currently Director (Operations) in POWERGRID. In his earlier
roles, he was Executive Director of Northern Region-Ill in POWERGRID. He has also served as Executive
Director of the North Eastern Region and North Eastern Region Power System Improvement Project
(“NERPSIP”) in POWERGRID. Shri Naveen Srivastava has around 36 years of experience in power sector
and he has worked in various capacities in EHV substations and Transmission lines both in Operations
and Maintenance, Construction activities, Commercial, Engineering, Planning & Monitoring, etc.
He has been instrumental towards execution of prestigious projects like NERPSIP, underground
cabling of Kashi, first 765kV Pooling Substation at Bilaspur etc. Additionally, he is also the Chairman
of CIGRE National Study Committee A2 on Power Transformers & Reactors from India. He has been
awarded with “McKeown Award for Individual Achievement” for his outstanding contributions
to the Power Transmission Sector at the IAM Global Asset Management Excellence Award 2026,
Outstanding leadership in Asset Management award - 2025” by The Institute of Asset Management,
India (IAM), Distinguished Alumnus Award (DAA) 2024-25" by National Institute of Technology,
Durgapur, Operations Leadership Award at 12" Governance Now PSU Awards 2026 and Digital
Transformation Leader Award at 11t India PSU IT Awards 2026 for his exemplary and distinguished
contributions to industry and corporate leadership. He is also an esteemed speaker at national and
international conferences, statutory bodies, and industry leadership panels, contributing to the
advancement of power transmission through innovation, sustainability, and digital excellence.
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Management Team

SMT. NEELA DAS

Chief Executive Officer (ceased as CEO w.e.f. June 15, 2026)

SHRI K. NAGRAJ BHAT
Chief Executive Officer (w.e.f. June 23, 2026)

Shri K. Nagraj Bhat holds a Bachelor’s degree in Electrical Engineering from Shri Govind
Ram Sekesaria Institute of Technology, Indore and MBA in Finance & Marketing from
Nagpur University. Has joined POWERGRID in 1993 as First batch EET and has more than
30 years of experience in the power transmission sector. He has contributed extensively
across diverse domains including Commercial, Operation & Maintenance of Substations,
Project Implementation & Project Monitoring, Corporate Planning, Contracts & Materials,
transmission planning and CSR. Among performing other successful key roles in
organisation during his tenure since 1993, he has successfully accomplished arranging
Multilateral Financing for POWERGRID from ADB, World Bank, KfW etc., strategic planning
with Five year and Annual plan of the POWERGRID and has successfully commissioned various
PowerTransmission Projects. In his recent assignment, he was involved in developing trained
manpower resources for Power Transmission Sector under CSR Initiative of POWERGRID
to meet the ambitious target of Gol for developing Power Transmission Infrastructure in
next 5 years.

Dr. Anupam Arora is a physicist. His academic qualifications are M.Sc. (Physics), M.Phil.
(Physics), Ph.D. (Nuclear Physics). He has a vast experience of 36 years in teaching and research.
He joined S.D. Post Graduate College, Panipat, Haryana in 1990. Later, he became Principal of the
Collegein 2012 and continues to hold this position. He has remained member of many important
university-level and state-level bodies. At present, he is a member of Haryana State Higher
Education Council and also a member of Court of Gurugram University, Gurugram. As a senior
academician, he continues with innovation and experiment for a holistic education environment.

Smt. Neela Das holds a Bachelor’s degree in Electrical Engineering from the Indian Institute of
Engineering Science and Technology (IIEST), Shibpur (erstwhile Bengal Engineering College,
Shibpur). With over 35 years of experience in the power transmission sector, she has contributed
extensively across diverse domains including Operation & Maintenance of Substations, Project
Monitoring, Substation Engineering, formation of Joint Venture Company and Business
Development. Smt. Neela Das has been associated with POWERGRID since 1991, serving in
various key roles throughout her tenure.

CA. GAURAV MALIK
Chief Financial Officer

SHRI SANJAY SHARMA

Non-Executive (Non-Independent) Director

Shri Sanjay Sharma is B.Tech (Electrical) from Govind Ballabh Pant University of Agriculture
and Technology, Pantnagar, Uttarakhand. He carries more than 33 years of experience in the
areas of corporate planning and strategy, infrastructure investment trust, funding, capital
market issuances, investor relations, telecom, commercial and regulatory affairs, and contracts
management. He was associated with PGInvIT since inception and has served asiits Chief Executive
Officer (“CEQ") and also as CEO of POWERGRID Teleservices Limited, a wholly-owned subsidiary of
POWERGRID, operating in telecommunications business, in the past.

He is currently serving as Executive Director (Corporate Planning) in POWERGRID.

SHRI SHWETANK KUMAR

Company Secretary & Compliance Officer

CA. Gaurav Malik is a Chartered Accountant and an Associate Member of the Institute of
Chartered Accountants of India. He holds a B.Com (Honours) degree from Delhi University
and an MBA from Sikkim Manipal University. With nearly 25 years of extensive professional
experience, he has developed strong expertise in corporate accounting, investment
appraisal, financial concurrence, capital and revenue budgeting, resource mobilisation,
IPO and FPO management, and commercial finance functions.

Before assuming charge as CFO of PUTL, he served as Deputy General Manager in the
Finance Department at POWERGRID.

SHRI AMIT GARG

Non-Executive (Non-Independent) Director

Shri Amit Garg is B.Com. graduate from Delhi University and has post graduate diploma in business
management from the Institute of Integrated Learning in Management, New Delhi. He carries
over 29 years of experience in corporate accounts, corporate banking, investment appraisals,
financial concurrence, formulation of capital budgets, resource mobilisation, commercial finance,
consultancy, tariff-based bidding and enterprise resource planning. He was associated with
PGInvIT since inception and served as its Chief Financial Officer (“CFO”) till October 07, 2024.
He is currently serving as Chief General Manager in POWERGRID.
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Shri Shwetank Kumar is an Associate Member of the Institute of Company Secretaries of India
(ICSl), and holds a B. Com (Honours) degree from Patna University. He is also a law graduate
from Delhi University and has also pursued MBA from the Faculty of Management Studies, Delhi
University. He has over 21 years of experience in Secretarial and Compliance functions including
compliances under the Companies Act, 2013 and Listing Regulations, Corporate Governance,
conducting Postal Ballot activities, and capital market transactions such as IPOs, FPOs, bonus
issues, bonds etc. Prior to assuming the charge as Company Secretary of PUTL and Compliance
Officer of PGInvIT, he was Deputy General Manager in Company Secretariat department of
POWERGRID.
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Our Assets

Built on Robust Asset Portfolio

Our portfolio comprises five strategically located transmission assets originally
developed by POWERGRID under the Tariff-Based Competitive Bidding (TBCB)
framework. Spanning five states, these assets form an essential part of India’s
national transmission backbone - strengthening grid reliability, enabling
smoother power flow, and supporting the integration of diverse generation

sources into the national network.

—— 765 kV D/C line —— 400 kV D/C line

Kala Amb

Abdullapur

Jabalpur

NTPC

Gadarwara STPS

Wardha

Parli (PG)

Solapur

Parli (New)

Map not to scale. For illustrative purposes only.

Highlights of our assets

Karcham Wangtoo

LILO
Vindhyachal

WTL
Warora
Srikakulam

VTL

Vemagiri
Khammam

Nagarjuna Sagar

? 765/400 kV Substation ? 400/220 kV Substation

SPV Vizag Kala Amb Parli Power Warora Jabalpur Power
Transmission Transmission Transmission Transmission Transmission
Limited Limited Limited Limited Limited
Location Andhra Pradesh  Himachal Pradesh Maharashtra  Madhya Pradesh ~ Madhya Pradesh
and Telangana and Maharashtra
Line Length (ckm) 956.84 247 966.12 1,028.11 745.05
Transformation Capacity (MVA) 0 630 3,000 3,000 0
Remaining TSA Life (years)* 25.83 26.28 27.18 27.28 27.75
Gross Block (Z million) 13,098 3,712 19,291 23,568 16,341
FY 2025-26 Revenue (% million) 2,196 657 3,354 3,738 2,635
% Contribution to FY 2025-26 Revenue 17% 5% 27% 30% 21%

*as on March 31,2026
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Vizag Transmission Limited

%)
95684 ckm

Length of transmission lines

Availability (%)

99.99%

2583 years

99.96% 99.98% 99.77%

FY 25

Remaining TSA tenure as on March 31, 2026

Project details

Transmission system for strengthening the
Southern Region of India to import power from
the Eastern Region. The total transmission line
length is 956.84 ckm. The assets include:

« 765 kV D/C transmission line (668 ckm) from
Srikakulam to Vemagiri, Andhra Pradesh

« 400 kV D/C transmission line (288.84 ckm)
from Khammam (Telangana) to Nagarjuna
Sagar (Andhra Pradesh)

Project milestones

- Incorporation date: November 30, 2011
- TSA date: May 14,2013

- Transmission licence issue date:
January 8,2014

. Commercial operation date:
February 1,2017

100.00

Availability in FY 2025-26

*VTL availability includes shutdown of 96 hours
due to third-party diversion works.

100.00%

FY 26

98% Target availability
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247 km 630 mva

Length of Substation capacity
transmission lines

Availability (%)

99.99% 100%
99.12%
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Project details

Transmission system for Northern Region
System Strengthening Scheme NRSS-XXXI
(Part A), including:

« 2.47 ckm of transmission line (LILO of 400
kV D/C Karcham Wangtoo-Abdullapur line
at Kala Amb substation)

« 630 MVA, 420/220 kV GIS substation
at Kala Amb

« 40% series compensation on 400 kV D/C
line from Karcham Wangtoo to Kala Amb

Project milestones
- Incorporation date: July 29, 2013

« TSA date: January 2, 2014

- Transmission licence issue date:
September 4,2014

. Commercial operation date: July 12,2017

7
2628 years 99.97%

Remaining TSA tenure Availability in
as on March 31, 2026 FY 2025-26

99.99% 99.97%
RTM project
. 125 MVAR, 420 kV Bus Reactor

Project milestones
- Transmission licence issue date:
March 22, 2022

. Commercial operation date:
February 5, 2024

98% Target availability
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Parli Power Transmission Limited

9661 2 ckm

Length of
transmission lines

Availability (%)

99.96%

3,000 mva

Substation capacity

99.84% 99.83%

|

99.93%

Project details

Transmission system associated with

Gadarwara STPS (2x800 MW) of NTPC (Part-B).

The assets include:

« 966.12 ckm of transmission lines and 3,000
MVA 765/400 kV substation in Parli

. 765 kV D/C line (693.70 ckm) from Warora
(Maharashtra) to Parli (Maharashtra)

« 765 kV D/Cline (235.92 ckm) from Parli
(Maharashtra) to Solapur (Maharashtra)

400 kV D/C line (36.50 ckm) from Parli (New)
to Parli (PG) in Maharashtra

.

Project milestones
- Incorporation date: July 30,2014

« TSA date: February 9,2015

- Transmission licence issue date:
July 10, 2015

« Commercial operation date: June 4, 2018

2718 years

Remaining TSA tenure
as on March 31, 2026

99.97%

Availability in
FY 2025-26

RTM project

* 400 kV line bay at 765/400 kV Parli (New)
Substation for Renewable Energy (“RE”)
Interconnection

99.97%

Project Milestones

« Transmission licence issue date:
July 15,2024

« Completion date:
December 31, 2025

98% Target availability
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Project details

Transmission system associated with Gadarwara STPS

(2x800 MW) of NTPC (Part-A), including:

« 1,028.11 ckm of transmission lines and 765/400
kV substation with 3,000 MVA capacity in Warora,
Maharashtra

- 765 kV D/C transmission line (204.47 ckm) from
Gadarwara to Jabalpur (Madhya Pradesh) (Including
interim arrangement)

« 765 kV D/C transmission line (627.35 ckm) from
Gadarwara, Madhya Pradesh to Warora, Maharashtra

« Two 400 kV D/C transmission lines comprising LILO
of both circuits of 400 kV D/C Wardha-Parli (PG) line
aggregating 196.29 ckm from LILO point of 400
kV D/C Wardha-Parli transmission line to Warora
pooling station

Project milestones
« Incorporation date: August 5, 2014

« TSA date: February 9, 2015
- Transmission licence issue date: August 5, 2015

« Commercial operation date: July 10,2018

3

1,0281 1 ckm

Length of transmission lines

Availability (%)

99.87%

3000 mva

Transformation
capacity

99.93%

FY 25

27.28 years

Remaining TSA tenure
as on March 31, 2026

99.96%

RO

X

FY 26

98% Target availability
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99.96%

Availability in
FY 2025-26
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Jabalpur Power Transmission Limited

&
745 ckm

Length of
transmission lines

Availability (%)

99.97%

£

27.75 years

Remaining TSA tenure
as on March 31, 2026

99.92% 99.94%

99.66%

Project details

Transmission system strengthening associated
with Vindhyachal-V. The asset includes:

« 765 kV D/C transmission line (745.05
ckm) from Vindhyachal to Jabalpur in
Madhya Pradesh

Project milestones
- Incorporation date: August 14,2014

- TSA date: November 19, 2014

- Transmission licence issue date:
June 15, 2015

« Commercial operation date: January 1, 2019

99.87%

Availability in
FY 2025-26

99.87%

=
5
5
2
kJ
b
5

=

78\
Y 26

98% Target availability
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During this financial year, assets have consistently achieved
availability levels above 98% ensuring full tariff and

additional incentives. This strong track record, supported by
efficient project management and the adoption of advanced
O&M practices and technologies, reinforces our standing as a
stable InvIT. We remain committed to delivering predictable
returns and long-term value to our unitholders.
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Dear Unitholders,

Performance Highlights

All five Special Purpose Vehicles (SPVs) exceeded availability
benchmarks by maintaining levels above 98%, thereby
qualifying for full tariff entittement under the TBCB framework.

Work of the 400 kV line bay at the 765/400 kV Parli (New)
Substation, a renewable interconnection project under the

4 Corporate Overview | 02-51 4 Statutory Reports | 52-83

Regulated Tariff Mechanism has been completed by one of
our SPVs, PPTL, on December 31, 2025, within scheduled
time period.

On the financial front, PGInvIT reported consolidated total
income of 12,966 million and consolidated EBITDA of
312,096 million for FY 2025-26.We continued to distribute over
90% of Net Distributable Cash Flows (NDCF) to unitholders,
in line with InvIT Regulations. Since listing in May 2021, we
have declared 19 consecutive distributions, totalling ¥<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>