
Annexures 

to 

Half Yearly 

Report 

FY 2022-23 



 
 

 
 

Page 1 of 104 
  

 

 

 
 

  

 
      
             STRICTLY CONFIDENTIAL 

Valuation Report: POWERGRID Infrastructure Investment 
Trust 

Fair Value: Transmission Assets Portfolio 

Valuation Date: September 30th, 2022 

 



Page 2 of 104 
PGInvIT | Half – Yearly Valuation: Assets Portfolio| Sep - 2022 | Private & Confidential 
  

 

Date: October 28th, 2022 

To 

POWERGRID Unchahar Transmission Limited, 
Investment Manager, 
POWERGRID Infrastructure Investment Trust, 
Sundamini, Plot No. 2, 
Sector – 29, Near IFFCO Chowk, 
Gurugram, Haryana – 122001, India 

 

 

Subject: Half – Yearly Report on Fair value of Transmission Assets Portfolio of POWERGRID 

Infrastructure Investment Trust as per SEBI (Infrastructure Investment Trusts) 

Regulations, 2014 as amended. 

 

This is in reference to our engagement wherein INMACS Valuers Private Limited (appointed 

registered valuer, hereinafter referred to as ‘We’, ‘INMACS’ or ‘Valuer’) has been appointed as 

independent valuer for POWERGRID Infrastructure Investment Trust vide letter of award dated 

August 01st, 2022 bearing reference no. 5006003197/OTHERS/DOM/A02-CC CS-3/NOA/01 

in pursuance of provisions of Regulation 21 of the SEBI (Infrastructure Investment Trust) 

Regulations, 2014. 

As per provisions of Regulation 21(5) of the SEBI (Infrastructure Investment Trust) 

Regulations, 2014:  

“A half yearly valuation of the assets of the InvIT shall be conducted by the valuer for the half-
year ending September 30th for a publicly offered InvIT for incorporating any key changes in 
the previous six months and such half yearly valuation report shall be prepared within one 
month from the date of end of such half year..” 
 
In this regard, the Investment Manager and the Trustee intend to undertake the fair valuation 
of the transmission asset portfolio (hereinafter also referred to as ‘Specified SPVs’ collectively) 
as on September 30th, 2022. 
 
INMACS Valuers is a registered valuer entity registered vide IBBI/RV-E/02/2021/141 with 

Insolvency and Bankruptcy Board of India (IBBI) providing valuation for following asset 

classes: 

 

(i) Securities and Financial Assets 

(ii) Land and Building 

(iii) Plant and Machinery 

 

INMACS Valuers is a member of IOV Registered Valuer Foundation (IBBI Registration 

Number: IBBI/RVO/2017/002) for all the classes listed above in pursuance of Section 247 of 

Companies Act, 2013 read with Companies (Registered Valuers and Valuation) Rules, 2017. 

 

We are pleased to submit this report outlining the scope, procedures, significant 

considerations, short description of methodology used and the valuation analysis/results. 

This report has been prepared only for the purpose stated herein and should not be relied for 

any other purpose.  
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The valuation analysis is based on information provided by the Management or obtained from 

sources as indicated in the report. Our work did not constitute an audit or an examination of 

internal controls or other attestation or review services. Accordingly, we do not express an 

opinion on the information presented. Further, the report is based on projections prepared by 

the Management. We express no opinion as to how closely the actual results achieved will 

correspond to those predicted for the business and we shall not be responsible or liable for the 

achievement of predicted results. Our valuation analysis should not be construed as 

investment advice specifically, we do not express any opinion on the suitability or otherwise of 

entering into any financial or other transaction with POWERGRID Infrastructure Investment 

Trust. 

By its very nature, valuation analysis cannot be regarded as an exact science and the 

conclusions arrived at are subject to individual judgement and, therefore, there is, no 

indisputable single value. Although the conclusions are in our opinion reasonable and 

defensible, others might wish to argue for different values. 
 

Our valuation and conclusion are included herein, and our Report complies with the SEBI 

(Infrastructure Investment Trust) Regulations, 2014 and guidelines, circular or notification 

issued by SEBI there under. 
 

This letter, the Report and the summary of valuation included herein can be provided to 

Investment Manager’s advisors and may be made available for the inspection to the public 

including but not limited to Unit holders, as a material document and with the Securities and 

Exchange Board of India, the stock exchanges and any other regulatory and supervisory 

authority, as may be required. 
 

The valuation methodologies and approaches adopted by us are widely recognised and used. 

They are in compliance with Valuation standards issued by The Institute of Chartered 

Accountants of India and International Valuation Standards issued by International Valuation 

Standards Council (IVSC) and are accepted across India and internationally. 

We would also like to record appreciation for the courtesy and co-operation received during 

the course of our work and look forward to continuing professional association. 

 
  
   

  

For INMACS Valuers Private Limited 
IBBI Reg. No: IBBI/RV-E/02/2021/141 

 

Vaibhav Jain 
Director – Securities and Financial Assets  
IBBI Reg No. - IBBI/RV/06/2018/10016 
B.Com (Hons.), FCA, ACS, LLB,  
MBF (ICAI), FAFD (ICAI),  
Registered Valuer (S&FA),  
Certified Independent Director (IICA) 

Valuation Reference No. (VRN):  
IOVRVF/IMV/2022-2023/1245 
 
ICAI Membership No: 515700 
UDIN: 22515700BBESIN7998 
 
Date: October 28th, 2022 
Place: New Delhi 
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Abbreviations 

S.No Abbreviations Words/ phrases

1 APTEL Appellate Tribunal for Electricity

2 Beta/ (𝛽) Beta

3 CCIL Clearing Corporation of India

4 CERC Central Electricity Regulatory Commission

5 Ckm Circuit Kilometres

6 COD Commercial Operation Date

7 CPSE(s) Central Public Sector Enterprise(s)

8 CSR Corporate Social Responsibility

9 CTU Central Transmission Utility

10 D/E Debt Equity Ratio

11 DCF Discounted Cash Flow

12 DOCO Date of Commercial Operation

13 FCFF Free Cash Flow to Firm

14 FIMMDA Fixed Income Money Market and Derivatives Association of India

15 FIs Financial Institutions

16 FY  Financial Year

17 G-Sec Government Securities

18 H.P. Himachal Pradesh

19 IBBI Insolvency and Bankruptcy Board of India 

20 ICAI VS ICAI Valuation Standards, 2018 

21 Inc. Incorporation

22 InvIT Infrastructure Investment Trust

23 IPO Initial Public Offer

24 ISTS Inter-State Transmission System  

25 IVS International Valuation Standard

26 IVSC International Valuation Standards Council 

27 Kd Cost of Debt

28 Ke Cost of Equity

29 kV Kilo Volts

30 LILO Loop In, Loop Out

31 LTTC Long Term Transmission Customer

32 Mn Millions

33 MVA Megavolt Ampere

34 NAV Net Asset Value

35 NOC No Objection Certificate

36 NOPAT Net Operating Profit after Tax

37 NRSS Northern Region Strengthening Scheme

38 O&M Expenses Operations & Maintenance Expenses

39 PGCIL Power Grid Corporation of India Limited 

40 PGInvIT or Trust POWERGRID Infrastructure Investment Trust

41 PJTL POWERGRID Jabalpur Transmission Limited

42 PKATL POWERGRID Kala Amb Transmision Limited 

43 PM Expenses Project Manager Expenses

44 PPTL POWERGRID Parli Transmission Limited 

45 PSU Public Sector Undertaking

46 PUTL POWERGRID Unchahar Transmission Limited 

47 PV Present Value

48 PWTL POWERGRID Warora Transmission Limited

49 Rf Riskfree Rate

50 Rm-Rf or ERP Equity or Market Risk Premium

51 RPC(s) Regional Power Committee(s)

52 RTM Regulated Tariff Mechanism 

53 SEBI Securities and Exchange Board of India 

54 SPV Special Purpose Vehicle

55 TBCB Tariff Based Competitive Bidding 

56 TSA Transmission Service Agreement

57 VTL
Vizag Transmission Limited (erstwhile POWERGRID Vizag 

Transmission Limited)

58 WACC Weighted Average Cost of Capital

59 Wd Debt Weight

60 WDV Written Down Value

61 We Equity Weight

62 We, INMACS or Valuer INMACS Valuers Private Limited

63 YearFrac
Fraction of the year represented by the number of whole 

days between two dates
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  Executive Summary 
 

A. General Information 

Scope 
Half – Yearly Report on Fair value of Transmission Assets 
Portfolio of POWERGRID Infrastructure Investment Trust 

Regulations 
Regulation 21(5) of SEBI (Infrastructure Investment Trusts) 
Regulations, 2014 as amended. 

Valuation date September 30, 2022 

Appointed by  
POWERGRID Unchahar Transmission Limited, 
Investment Manager to 
POWERGRID Infrastructure Investment Trust 

Report date October 28th,2022 

Registered valuer 
INMACS Valuers Private Limited  
IBBI/RV/06/2018/10016 

Board - INMACS Valuers 
Private Limited 

Vaibhav Jain – Director, RV – Securities  or Financial Assets 
IBBI/RV/06/2018/10016  
 
V.S Yadav – Director, RV – Land and Building 
IBBI/RV/05/2020/13568  
 
Animesh Thakur – Director, RV – Plant and Machinery 
IBBI/RV/11/2021/13984  

Valuation reference number IOVRVF/IMV/2022-2023/1245 

Transmission assets 
portfolio as on date of 
valuation (‘Specified SPVs’) 

Vizag Transmission Limited (‘VTL’), erstwhile POWERGRID 
Vizag Transmission Limited. 

POWERGRID Kala Amb Transmission Limited (‘PKATL’)  

POWERGRID Parli Transmission Limited (‘PPTL’) 

POWERGRID Warora Transmission Limited (‘PWTL’) 

POWERGRID Jabalpur Transmission Limited (‘PJTL’) 

 

 

 

 

************Space intentionally left blank************  
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B. Transmission Assets Overview 

Vizag Transmission Limited 
erstwhile name: 
POWERGRID Vizag 
Transmission Limited 

Inc. Date: November 30, 2011 COD: February 01, 2017 

 Established to setup transmission system for system strengthening in the 
southern region of India for import of power from the eastern region of 
India. 

 Transmission lines length: 956.84 ckm 
˃ 765 kV D/C line of 668 ckm from Srikakulam to Vemagiri in Andhra 

Pradesh. 
˃ 400 kV D/C line of 288.84 ckm from Khammam (Telangana) to 

Nagarjuna Sagar (Andhra Pradesh) 

 PGInvIT acquired the remaining 26% equity shareholding in VTL on 31st 
March 2022. The Trust now holds 100% stake in VTL 

POWERGRID Kala Amb 
Transmission Limited 

Inc. Date: July 29, 2013 COD: July 12, 2017 

 Established to setup Transmission system for Northern Region System 
Strengthening Scheme NRSS- XXXI (Part A) 

 2.47 ckm of transmission line comprising LILO of 400 kV D/C Karcham 
Wangtoo-Abdullapur transmission line at Kala Amb (Himachal Pradesh) 
substation (on M/C towers) 
 

 In addition, the project includes one 400/220 kV substation of an 
aggregate transformation capacity of 630 MVA in Kala Amb (Himachal 
Pradesh), and 40% series compensation on 400 kV D/C line from 
Karcham Wangtoo (Himachal Pradesh) to Kala Amb (Himachal Pradesh) 

 

 PKATL has been allotted a project ‘Implementation of One no. 125 MVAr, 
420 kV Bus Reactor at Kala Amb substation’ by Ministry of Power, GoI 
under Regulated Tariff Mechanism. The project was notified on March 5, 
2019. PKATL was granted a separate transmission licence for the project 
by Hon’ble CERC vide its order dated March 22, 2022. 

 

 
POWERGRID Parli 
Transmission Limited 

Inc. Date: July 30, 2014 COD: June 4, 2018 

 Established to setup Transmission system associated with Gadarwara 
STPS (2x800 MW) of NTPC (Part-B) 

 Transmission lines length: 966.12 ckm 
˃ 765 kV D/C line of 693.70 ckm from Warora to Parli in 

Maharashtra 
˃ 765 kV D/C line of 235.92 ckm from Parli to Solapur in 

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

 In addition, the project includes one 765/400 kV substation of an 
aggregate transformation capacity of 3,000 MVA in Parli (Maharashtra) 

  




