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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 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 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 
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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. 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 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. 

 

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.  

 

THE ISSUER DOES NOT 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. 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 
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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, 
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ACCOUNTING AND/OR OTHER RISKS ASSOCIATED WITH THE POTENTIAL 

TRANSACTION. 

 

THIS INFORMATION MEMORANDUM IS 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,  ITS 

MANAGEMENT OR ANY SCHEME OR PROJECT OF THE ISSUER. 
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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. 

Audited Special Purpose Carved-

out Ind-AS Financial Statements 

The audited special purpose carved-out financial 

statements of the Pipeline Business (as carved-out of 

EWPL), prepared in accordance with Ind-AS, which 

comprise the carved-out 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 equity and the statement of carved-out cash 

flows for 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 information on which Deloitte Haskins & 

Sells LLP has issued an audit report dated February 16, 

2019. 

Audited Special Purpose 

Combined Ind-AS Financial 

Statements  

The audited special purpose combined financial 

statements of the 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. 

BSE EBP Operational Guidelines ‘Operational Guidelines for issuance of Securities on 

Private Placement basis through an Electronic Book 

Mechanism’ dated September 28, 2018, issued by 
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BSE.  

Companies Act The Companies Act, 2013 or the Companies Act, 1956 

(to the extent applicable).  

Debenture Trustee IDBI Trusteeship Services Limited.  

Debenture Trust Deed The trust deed dated April 16, 2019  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 

Depositories Act, 1996, as amended. 

Direct Agreement  The agreement to be executed among, inter alia, the 

IDBI Trusteeship Services Limited, Reliance 

Industries Limited, the InvIT and the Issuer.  

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. 

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.  
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Ind-AS Indian Accounting Standards prescribed under 

Section 133 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 thereto. 

Investor Any person investing in the Debentures. 

InvIT/Trust India Infrastructure Trust.  

InvIT NCDs 63,700 non-convertible debentures issued by InvIT for 

an aggregate consideration of INR 6,370 crores on 

March 22, 2019. 

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 April 22, 2019] 

Issue Opening Date April 22, 2019] 

Joint Venture Agreement The joint venture agreement dated February 11, 2019, 

entered into between the Project Manager, RIL and the 

O&M Contractor.  

O&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. 

O&M Contractor Rutvi Project Managers Private Limited.  

Pay-in Date The Pay-in-Date will be a date that is no later than 1 

(one) business day from the Issue Closing Date.  

Pipeline The ‘East West Pipeline’, a 1,400 km cross-country, 

open carrier, trunk pipeline (including spurs), between 

Kakinada in Andhra Pradesh and Bharuch in Gujarat. 

Pipeline Business The business of providing transportation of natural gas 

through the Pipeline along with its assets and identified 

liabilities and as specifically defined in the Scheme of 

Arrangement.  

PIPL / Issuer / Company Pipeline Infrastructure Private Limited. 

Pipeline Usage Agreement The pipeline usage agreement dated March 19, 2019 

entered into between PIPL and Reliance, setting out 

the terms of reservation and usage of capacity in the 
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Pipeline by Reliance.  

PNGRB Petroleum and Natural Gas Regulatory Board. 

Project Manager ECI India Managers Private Limited. 

RBI Reserve Bank of India.  

RIHPL Reliance Industries Holding Private Limited. 

RIIHL Reliance Industrial Investments and Holdings Limited. 

RIL / Reliance Reliance Industries Limited. 

RTA Registrar and Transfer Agent being Karvy Fintech 

Private Limited.  

RGTIL  Reliance Gas Transportation Infrastructure Limited 

(the former 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 Tribunal 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, respectively.  

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. 

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.  

Shareholders’ 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.  
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Sponsor Rapid Holdings 2 Pte. Ltd. 

SPV NCDs 1295 lakhs non-convertible debentures issued by PIPL 

to the InvIT for an aggregate consideration of INR 

12,950 crores on March 22, 2019. 

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, fees, 

charges, social security contributions and rates 

imposed, levied, collected, withheld or assessed by any 

governmental authority or other taxing authority in 

India or elsewhere and any interest, additional taxation 

penalty, surcharge, cess or fine in connection therewith 

and “Taxes” shall be construed accordingly. 

QIB Qualified Institutional Buyers, as defines as per 

Regulation 2(zd) of the SEBI (Issue of Capital and 

Disclosure Requirements) Regulations, 2009.  
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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 require 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.  

 

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 issuance of the Debentures 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, 

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.  
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2. Our 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 is required to prioritize a request for capacity utilization from Reliance 

over any other customer’s request, 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. 

 

3. 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 
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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. 

 

4. 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.  

 

5. 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 
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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. 
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RISKS RELATING TO THE ISSUE 

 

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

Debentures 

 

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.  

 

2. 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. 

 

3.  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. 

 

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 the Issuer to make interest payments 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;  

• operating losses incurred by the Issuer 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. 
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ISSUER INFORMATION 

 

 

A. ABOUT THE ISSUER  

 

Name Pipeline Infrastructure Private Limited 

Registered Office of the Issuer  Maker Maxity, 4th North Avenue, 2nd Floor, 

Kala Nagar, Bandra Kurla Complex, Bandra 

(East), Mumbai 400051, Maharashtra, India. 

Corporate Office of the Issuer Maker Maxity, 4th North Avenue, 2nd Floor, 

Kala Nagar, Bandra Kurla Complex, Bandra 

(East), Mumbai 400051, Maharashtra, India. 

Compliance Officer of the Issuer Puja Tandon 

Address: Unit 804, 8th Floor,  

A Wing, One BKC, Plot C- 66,  

G Block, Bandra Kurla Complex,  

Bandra (E), Mumbai – 400 051 

Tel: +91 22 6600 0700 

Fax: +91 22 6600 0777 

Email: puja.tandon@peakinfra.com  

CFO of the Issuer NA 

Arrangers, if any, of the 

instrument 

ICICI Bank Limited, Axis Bank Limited 

Trustee of the Issue IDBI Trusteeship Services Limited  

Registrar of the Issue Karvy Fintech Private Limited 

Credit Rating Agency(ies) of the 

Issue 

CRISIL and CARE Ratings  

Auditors of the Issuer Chaturvedi & Shah LLP  

Deloitte Haskins and Sells LLP 

 

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

LINE OF BUSINESS 

 

I. Overview 

 

The Issuer is a private limited company incorporated in Mumbai on April 20, 2018. The 

corporate identification number of the Company is U60300MH2018PTC308292. The 

Issuer is in the process of being converted into a public company. The Shareholders of the 

Company in their meeting held on April 5, 2019 have approved the conversion of the 

Company from a private limited company to a public limited company and consequently 

the name of the Company shall be changed from ‘Pipeline Infrastructure Private Limited’ 

to ‘Pipeline Infrastructure Limited’ consequent upon approval of the Registrar of 

Companies. The Issuer was incorporated in Financial Year 2019, and is authorised by its 

memorandum of association to carry on inter alia the business of designing, setting up, 

maintaining and operating pipelines for transportation of natural gas and petroleum 

products. In terms of the Scheme of Arrangement, with effect from the Appointed Date, 

the Pipeline Business has demerged to the Issuer. 

 

mailto:puja.tandon@peakinfra.com
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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 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 InvIT has acquired 100.00% of the 

issued equity interest in the Issuer which owns and operates the Pipeline, pursuant to the 

Scheme of Arrangement. The Pipeline will be held by the Issuer. The Pipeline was put into 

commercial operation in April 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 (“mmscmd”) for the purpose of tariff determination. Subsequently, 

PNGRB passed an order dated March 12, 2019 (“Order”). Pursuant to the Order, PNGRB 

has determined the final tariff for the Pipeline and accordingly the tariff of 

` 71.66/MMBtu (“Final Tariff”) shall apply with effect from April 1, 2019 on a levelized 

basis as against the provisional tariff of ` 52.23/ MMBtu notified by the PNGRB vide its 

order dated April 19, 2010 for transportation of gas. The next tariff review shall occur on 

April 1, 2020 in accordance with the PNGRB Tariff Regulations.  

 

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.  

  

II.  Corporate Structure  

 

The Issuer is a private limited company incorporated in Mumbai on April 20, 2018. The 

corporate identification number of the Company is U60300MH2018PTC308292. The 

Issuer is in the process of being converted into a public company. The Shareholders of the 

Company in their meeting held on April 5, 2019 have approved the conversion of the 

Company from a private limited company to a public limited company and consequently 

the name of the Company shall be changed from ‘Pipeline Infrastructure Private Limited’ 

to ‘Pipeline Infrastructure Limited’ consequent upon approval of the Registrar of 

Companies.  The present shareholding of the Issuer is as follows:   

 

S. 

No. 

Name of the shareholder Number of shares 

held 

Percentage of share 

capital (in %) 
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Preference Shareholding 

1. RIIHL 5,00,00,000 

preference shares of 

INR 10 each 

- 

2. RIIHL 400,00,00,000 

compulsorily 

convertible 

preference shares of 

INR 10 each 

- 

Equity Shareholding 

2. The InvIT 4,99,99,999 equity 

shares of INR 10 

each  

100 

3. ECI India Managers Private 

Limited 

1 equity share of 

INR 10 

Negligible 

The Issuer does not have any branches or subsidiaries. 

 

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

*on consolidated basis (wherever available) else on standalone basis:  

 

(amount in Rupees crores) 

 

Parameters Upto 

latest 

Half 

Year 

FY 2018-

2019 

FY 2017-

2018 

FY 2016-

2017 

Remarks 

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

Total Debt of 

which 

    

 

    - Non 

Current 

Maturities of 

Long Term 

Borrowing 

- -    -    8,119.84 

 

    - Short 

Term 

Borrowing 

16,400.00 4,826.70 4,727.25 -    

 

    - Current 

Maturities of 

Long Term 

Borrowing 

- - - 105.66 

 

Net Fixed 

Assets 

16,730.12 11,041.39 11,880.92 12,714.52  

Non- Current 

Assets 

1.45 1.46 1.81 1.82  
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Parameters Upto 

latest 

Half 

Year 

FY 2018-

2019 

FY 2017-

2018 

FY 2016-

2017 

Remarks 

Cash and 

Cash 

Equivalents 

0.47 4.54 1.32 66.91  

Current 

Investments 

0.32 - - -  

Current 

Assets 

354.44 352.03 331.19 406.48  

Current 

Liabilities 

17,151.21 4,925.21 4,779.44 186.52  

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 3.45 -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 

coverage 

ratio 

92.98 NM 2.40 0.98 

 

Gross 

debt/equity 

ratio 

NM 0.76 0.65 1.76 

 

Debt Service 

Coverage 

Ratios 

92.98  0.08 0.14 

 

 

       Gross Debt: Equity ratio of the Issuer  

 

Before the issue of debt securities: 3.16 

 After the issue of the Debentures: 3.16 

 

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

 

N.A. 

 

C. BRIEF HISTORY OF THE ISSUER SINCE ITS REGISTRATION GIVING 

DETAILS OF THE FOLLOWING ACTIVITIES 

 

I. Details of the Share capital structure as on last quarter end  
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Share Capital Rs.  

Authorized Share capital 

 

6,60,00,000 equity shares of INR 10 each 

 

Equity Share capital- INR 66,00,00,000 

(Rupees sixty six crores) 

405,00,00,000 preference shares of INR 10 

each 

 

Preference Share Capital - INR 

4,050,00,00,000 (Rupees four thousand 

and fifty crores) 

 Total - INR 4,116,00,00,000  (Rupees 

four thousand hundred and sixteen 

crores) 

Issued Subscribed and Paid-up Share capital 

 

5,00,00,000 equity shares of INR 10 each 

 

INR 50,00,00,000 (Rupees fifty crores) 

400,00,00,000 compulsorily convertible 

preference shares of INR 10 each 

INR 4,000,00,00,000 (Rupees four 

thousand crores) 

5,00,00,000 redeemable preference shares of 

INR 10 each 

INR 50,00,00,000 (Rupees fifty crores) 

 

II. Changes in the Share capital structure of the Issuer as on last quarter end, for the last 

five years  

 Date of change i.e. the 

date of the annual 

general meeting / 

extra-ordinary general 

meeting 

Rs. Particulars 

July 3, 2018 INR 100,00,00,000 divided 

into 5,00,00,000 equity 

shares of the face value of 

INR 10 each and 5,00,00,000 

preference shares of the face 

value of INR 10 each  

 

Increased from the initial 

authorized capital of Rs. 5, 

00,000 divided into 50,000 

equity shares of face value 

INR 10 each.  

February 12, 2019 INR 4116,00,00,000 divided 

into 6,60,00,000 equity 

shares of the face value of 

INR 10 each and 405,00,000 

preference shares of INR 1- 

each.  

Increased from the 

authorized capital of INR 

100,00,00,000 divided into 

5,00,00,000 equity shares of 

the face value of INR 10 each 

and 5,00,00,000 preference 

shares of the face value of 

INR 10 each. 

 

III. Equity share capital history of the Issuer as on last quarter end, for the last five years  
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Date of 

allotment  

No. of 

share 

Fac

e 

Val

ue 

(Rs.

) 

Issue 

Price 

(Rs.) 

Consi

derati

on 

(Cash

, 

other 

than 

cash 

etc.) 

Nature 

of 

Allotm

ent 

Cumulative Remark 

No. of 

Share

s 

Share 

capital 

(Rs.)  

Share 

premium 

(Rs.) 

20.04.2018 

(Date of 

Incorporation) 

50,000 

 

10 5,00,0

00 

Cash Subscri

ption 

Money  

50,00

0 

5,00,00

0 

NA NA 

24.10.2018 14,50,000 10 1,45,0

0,000 

Cash Rights 

Basis 

15,00,

000 

150,00,

000 

NA NA 

9.01.2019 4,85,00,0

00 

10 48,50,

00,00

0 

Cash Rights 

Basis 

50,00,

00,00

0 

500,00,

00,000 

NA NA 

 

Notes: (if any) 

 

IV. Details of any acquisition or amalgamation in the last one year 

 

The demerger of the Pipeline Business from EWPL to PIPL in accordance with 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 (the “Scheme of Arrangement”). The NCLT, 

Ahmedabad and NCLT, Mumbai have approved the Scheme of Arrangement by their 

orders dated November 12, 2018 and December 21, 2018, respectively. 

 

Pursuant to the Scheme of Arrangement the Pipeline Business comprising an asset value 

of INR 170,500.00 million and liabilities of INR 164,000.00 million has demerged to PIPL 

on a going concern basis with effect from the appointed date, being July 1, 2018 

(“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 all 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 has been 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, 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 
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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. 

 

V. Details of reorganization or reconstruction in the last one year 

 

None.  

 

VI. Details of the shareholding of the Issuer as on last quarter end   

 

 (i) Shareholding pattern of the Issuer as on last quarter end:  

 

S. 

No. 

Particulars Total number  

of equity 

Shares 

No. of shares 

in demat form 

Total 

shareholding as 

a % of total no. 

of equity shares 

1.  InvIT 49,999,999 

equity shares 

of INR 10 

each 

49,999,999  100.00 

2.  ECI India 

Managers Private 

Limited 

1 equity share 

of INR 10 

1  Negligible 

Notes: Shares pledged or encumbered by the promoters (if any): 100% equity 

shares held by the InvIT pledged in favour of IDBI Trusteeship Services 

Limited acting in its capacity as the debenture trustee for the holders of the 

InvIT NCDs.   

 

 (ii) List of top 10 holders of equity shares of the Company as on the latest quarter end  

 

S. No. Name of 

the Share 

holders 

Total number 

of equity 

Shares 

No. of Shares 

in demat form 

Total 

shareholding as 

a % of total no. 

of equity shares 

1. InvIT 49,999,999 

equity shares 

of INR 10 

each 

49,999,999  100.00 

2. ECI India 

Managers 

Private 

Limited 

1 equity share 

of INR 10 

1  Negligible 

 

VII. Following details regarding the directors of the Issuer  

 

 (i) Details of the current directors of the Issuer 
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

Sundar 

Mathrubootheswaran, 

Non-Executive 

Director, 00433686 

63 302-B, Shree 

Jagjeevan Chs 

Ltd, Plot 302-A, 

Sector 21, Nerul 

Navi Mumbai 

400706 

March 26, 

2019 

1.Pushkara 

Commercials 

Private Limited  

2.Pinakin 

Commercials 

Private Limited 

3.Suprita 

Commercials 

Private Limited 

4.Elakshi 

Commercials 

Private Limited 

5.Antilia 

Commercial 

Private Limited 

6.Futura 

Commercials 

Private Limited 

7.Neutron 

Enterprises 

Private Limited 

8.Tatanka 

Properties Private 

Limited 

9.Jio Internet 

Distribution 

Holdings Private 

Limited 

10.Jio Cable and 

Broadband 

Holdings Private 

Limited 

11.Jio Television 

Distribution 

Holdings Private 

Limited 

Jeffrey Wayne 

Kendrew, Additional 

Director, 08020501 

59 

 

6 Sage Street, St 

Ives NSW 2075, 

Australia 

March 18, 

2019 

Indian Companies 

1.Peak 

Infrastructure 

Management 

Services Private 

Limited  

2.BIP India Infra 

Projects 

Management 
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

Services Private 

Limited 

3.ECI India 

Managers Private 

Limited 

4.Rutvi Project 

Managers Private 

Limited 

 

Foreign 

Companies 

1. AET&D 

Holdings No 1 

Ltd  

2.Albany Bulk 

Handling Pty Ltd 

3.Allied 

Personnel 

Services Limited 

4.Arc 

Infrastructure WA 

TC Pty Ltd 

5.Autocare 

Services Pty Ltd 

6.BAPS AAT 

Acquireco Pty 

Ltd 

7.BAPS AAT 

Holdings Pty Ltd 

8.BAPSH Pty Ltd 

9.BIF India 

Holdings Pte Ltd 

10.BPIH Coal 

Terminal 

Holdings Pty Ltd 

11.BPIH Pty 

Limited 

12.BPIH Rail 

Holdings Pty Ltd 

13.BPIH Utilities 

Holdings Pty Ltd 

14.Brookfield 

DCI TC Pty Ltd 

15.Brookfield 

Holdings 
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

(Australia) 

Services Pty Ltd 

16.Brookfield 

Infrastructure 

Finance Pty Ltd 

17.Brookfield 

Infrastructure 

Group (Australia) 

Pty Ltd 

18.Brookfield 

PIRE Pty Limited 

19.Brookfield 

Water (KIWS) 

Pty Ltd 

20.Cruise Line 

Services Limited 

21.C3 Australia 

Pty Ltd 

22.C3 Intermodal 

Limited 

23.C 3 Limited 

24.DBCT Finance 

Pty Ltd 

25.DBCT 

Investor Services 

Pty Ltd 

26.DBCT 

Management Pty 

Ltd 

27.Enwave 

Australia 

Holdings Pty Ltd 

28.Flow Systems 

Pty Ltd 

(administrators 

appointed) 

29.Flow Systems 

Constructors Pty 

Ltd 

(administrators 

appointed) 

30.orestry 

Services N.Z. 

Limited 

31.INSYNC 

Solutions Limited  
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

32.Kinetic 

Holdings 1 Pte 

Ltd 

33.Linx Cargo 

Care Group 

Holdings Pty Ltd 

34.Linx Cargo 

Care Group 

Holdings (No 2) 

Pty Ltd 

35.Linx Enfield 

Intermodal Pty 

Ltd 

36.Linx 

Executive 

Services Pty Ltd 

37.Linx Rail Pty 

Ltd 

38.Nitro 

Corporation Pty 

Ltd 

39.Nitro Holdings 

No 1 Pty Ltd 

40.Nitro Holdings 

No 2 Pty Ltd 

41.Nitro TC No 1 

Pty Ltd 

42.Nitro TC No 2 

Pty Ltd 

43.Patrick 

Terminals 

Finance Pty Ltd 

44.Patrick 

Terminals 

Holdings No 2 

Pty Ltd 

45.Pedersen 

Group Australia 

Pty Ltd 

46.Pedersen 

Industries Albury 

Pty Ltd 

47.Pedersen 

Industries 

Maryvale Pty Ltd 
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

48.Pedersen 

Kinleith Limited 

49.Prime 

Infrastructure 

Europe Holdings 

(Malta I) Limited 

50.Prime 

Infrastructure 

Europe Holdings 

(Malta II) Limited 

51.Prime 

Infrastructure 

Finance Pty Ltd 

52.Prime MI TC 

Pty Ltd 

53.Prime Myria 

TC Pty Ltd 

54.Prime 

Networks 

(Australia) No. 2 

Pty Ltd 

55.Prime 

Networks 

(Australia) Pty 

Ltd 

56.Prime Rail 

Holdings Pty Ltd 

57.Prime TC 

Holdings Pty Ltd 

58.Prime US 

Investments Pty 

Ltd 

59.PTH No 1 Pty 

Ltd 

60.Scaling 

Research 

International 

Limited  

61.The Cargo 

Company Limited 

62.The Owens 

Cargo Company 

Limited 

63.TLNZ Limited 

64.TLNZ 

Auckland Limited 
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

Mihir Anil Nerurkar, 

Additional Director, 

02038842 

43 

 

Shivayan 

Shrinagar 

Complex, P L 

Lokhande Marg, 

Nalanda Hall, 

Chembur West, 

Mumbai 400089 

March 18, 

2019 

1.Chicken Man 

Restaurants 

Private Limited 

2.Verite Smart 

Homes Private 

Limited 

3.Verite Value 

Homes Projects 

Private Limited 

4.Peak 

Infrastructure 

Management 

Services Private 

Limited 

5.ECI India 

Managers Private 

Limited 

6.BIP India Infra 

Projects 

Management 

Services Private 

Limited 

7.Rutvi Project 

Managers Private 

Limited 

8.Kinetic BIF 

Infra Projects 

Private Limited 

Nawal Saini, 

Additional Director, 

08259154 
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H-515/B, Palam 

Vihar, Gurgaon, 

Haryana, 

Gurgaon– 

122017 

March 18, 

2019 

1.Aparna 

Infraenergy India 

Private Limited 

2.Small Stream 

India Private 

Limited 

3.ECI India 

Managers Private 

Limited  

4.Rutvi Project 

Managers Private 

Limited 

Arpit Agrawal, 

Additional Director, 

07769740 

32  

 

House no. D-

169/45, Sector – 

50, Noida, 

Gautam Buddha 

Nagar, Uttar 

March 18, 

2019 

- 
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Name, Designation 

and DIN 

Age  Address Director of 

the 

Company 

since 

Details of other 

Directorships 

Pradesh – 201 

301 

 

 

*Note: None of the current directors of the Issuer are appearing in the Reserve 

Bank of India (“RBI”) defaulter list and/or ECGC default list.  

 

 (ii) Details of change in directors of the Issuer since last three years   

 

Name, Designation and 

DIN 

Date of 

appointment 

/ resignation 

Director of 

the Issuer 

since (in 

case of 

resignation) 

Remarks 

Emani Venkata Sarveswara 

Rao, Non-Executive 

Director, 01915180 

April 20, 

2018 

March 22, 

2019 

- 

Hariharan Mahadevan, 

Non-Executive Director, 

07036483 

April 20, 

2018 

March 22, 

2019 

- 

Sundar 

Mathrubootheswaran, Non-

Executive Director, 

00433686 

April 20, 

2018 

March 22, 

2019 

- 

Jeffrey Wayne Kendrew, 

Additional Director, 

08020501 

March 18, 

2019 

- - 

Mihir Anil Nerurkar, 

Additional Director, 

02038842 

March 18, 

2019 

- - 

Nawal Saini, Additional 

Director, 08259154 

March 18, 

2019 

- - 

Arpit Agrawal, Additional 

Director, 07769740 

March 18, 

2019 

- - 

Sundar 

Mathrubootheswaran, 

Additional Director, 

00433686 

March 26, 

2019 

  

 

VIII. Following details regarding the auditors of the Issuer 

 

 (i) Auditors of the Issuer   
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Name  Address Auditor Since 

Deloitte Haskins 

& Sells LLP 

Lotus Corporate Park, 1st 

Floor, Wing A-G, CTC No. 

185/A, Jay Coach Off 

Western Express Highway, 

Goregaon (East), Mumbai 

400063 

 

November 1, 2018  

Chaturvedi & Shah 

LLP 

714-715, Tulsiani Chambers, 

212 Free Press Journal Marg, 

Nariman Point, Mumbai 

400021 

May 18, 2018 

 

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

 

N.A.  

 

IX. Details of Borrowings of the Issuer, as on last quarter end  

 (i) Details of secured loan facilities  

 

Lender’s 

Name 

Type of 

facility 

Amt. 

sanctioned 

Principal 

amt. 

outstandi

ng 

Repayment 

date / 

schedule / 

Expiry Date 

Secur

ity 

Bank Of 

Maharashtra 

Bank 

Guarantee 

5,29,465 5,29,465  10/12/2019 Issue

d 

again

st FD 

-  

INR 

5,29,4

65 

Bank Of 

Maharashtra 

Bank 

Guarantee 

21,76,621 21,76,621  10/12/2019 Issue

d 

again

st FD 

- INR 

21,76,

621 

Bank of 

Maharashtra 

Bank 

Guarantee 

10,00,000 24,45,504  21/05/2019 Issue

d 

again

st FD 

- INR 

24,45,

504 

 

 

 (ii) Details of unsecured loan facilities  
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NA  

 

 (iii) Details of non-convertible debentures  

 

Debenture 

Series 

Tenor / 

Period 

of 

maturit

y 

Coupon Amount Date of 

Allotm

ent 

Redem

ption 

Date / 

Schedu

le 

Credi

t 

Ratin

g 

Secur

ed/ 

Un-

secur

ed 

Security 

NA Upto 20 

years 

As set 

out in 

the 

Debentu

re Trust 

Deed 

dated 

March 

19, 2019 

between 

the 

Issuer 

and 

IDBI 

Trustees

hip 

Services 

Limited 

INR 

12,950,0

0,00,000 

(Indian 

Rupees 

twelve 

thousan

d nine 

hundred 

and fifty 

crores).   

March 

22,2019  

As 

mutuall

y 

agreed 

betwee

n the 

Issuer 

and the 

holders 

of the 

SPV 

NCDs 

-  Secur

ed 

 

• Assignment of 

the Pipeline 

Usage 

Agreement 

and the O&M 

Agreement; 

 

• First ranking 

charge on all 

identified 

bank accounts 

and identified 

receivables of 

the Issuer;  

 

• First ranking 

mortgage on 

the Pipeline 

and related 

land situated 

at identified 

locations (and 

the leasehold 

rights thereto, 

as the case 

maybe).  

 

However, in the 

event the 

present Issue is 

successfully 

carried out, the 

charge on the 

assets of the 

Issuer created 

under the SPV 

NCDs as 

described 

above, will be 

automatically 

converted to a 
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second charge 

subservient to 

the first ranking 

charge to be 

created in 

favour of the 

holders of the 

Debentures.  

 

 (iv) 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. 

 

Sr. No. Name of Debenture Holders Amount 

1.  InvIT INR 12,950,00,00,000 

(Indian Rupees twelve 

thousand nine hundred 

and fifty crores).  

 

 (v) The amount of corporate guarantee issued by the Issuer 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.  

        

 (vi) 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, Optionally 

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

 

Party 

name (in 

case of 

facility) / 

instrume

nt name 

Type of 

facility / 

instrumen

t 

 

Amount 

sanctioned / 

issued 

 

Principal 

amount 

outstandi

ng 

Repaym

ent Date 

/ 

Schedule 

Cred

it 

Rati

ng 

Secure

d/ Un-

secure

d 

Securi

ty 

RIIHL Redeemab

le 

Preference 

Shares 

INR 

50,00,00,000 

(Rupees fifty 

crores) 

- - - - - 

RIIHL Compulsor

ily 

Convertibl

e 

Preference 

Shares 

INR 

4,000,00,00,

000 (Rupees 

four 

thousand 

crores) 

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

of term loans, debt securities and other financial indebtedness including corporate 

guarantee issued by the Issuer, in the past 5 years:  

 

None  

 

 (ix) 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.  

 

X. Details of the Promoters of the Issuer 

 

 (i) Details of Promoter Holding of the Issuer as on the latest quarter end  

 

S. 

No. 

Name 

of the 

shareh

olders 

Total 

No of 

Equity 

Shares 

No of 

shares 

in 

demat 

form 

Total 

shareholdi

ng as % of 

total no of 

equity 

shares 

No of 

Shares 

Pledged 

% of shares 

pledged 

with 

respect to 

shares 

owned 

1. InvIT 

(throug

h itself 

or its 

nomine

e) 

5,00,00,0

00 

5,00,00,0

00 

100% 5,00,00,

000 

100% 

 

XI. 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  

 

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. 

  

XII. 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.  
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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.   

 

Except as stated in this section, there are no material litigation or actions by regulatory 

authorities, in each case, involving Issuer and the Pipeline Business, that are currently 

pending.  

 

For the purpose of this section, details of all regulatory actions and criminal matters that 

are currently involving the Issuer and the Pipeline Business have also been disclosed. 

Further, any litigation that is currently pending involving an amount equivalent to, or 

more than, the amount as disclosed below, in respect of the Issuer 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 INR 8,940.65 million. 

Accordingly, all outstanding civil litigation (i) involving an amount equivalent to or 

exceeding INR 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. 

 

Issuer 

 

Pursuant to the Scheme of Arrangement, the Pipeline Business has demerged into the 

Company with effect from July 1, 2018, therefore, the materiality threshold applicable to 

the Pipeline Business (as provided below) has also been applied to the Company. 

 

A. Litigation involving the Issuer  

 

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 Dislcosure 

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 
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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 the 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. PNGRB vide order dated March 

15, 2019 granted stay of the operation of retrospective effect of the Order, which GSPL 

challenged before High Court of Delhi. High Court of Delhi vide order dated April 3, 

2019 setting aside the stay order dated March 15, 2019 of PNGRB directed PNGRB to 

re-hear the matter.The matter is currently pending before PNGRB 

 

B. 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.  

 

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 I 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 II”). 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 and posted to 08/05/2019. 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 the capacity of EWPL as 85 mmscmd for tariff determination 

of the Pipeline from Financial Year 2010 to Financial Year 2018. PNGRB has approved 
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EWPL final tariff vide order dated 12/03/2019 to Rs.71.66/MMBTU (from 

Rs.52.23/MMBTU) w.e.f. 1st April, 2019.   PNGRB is yet to pass the Zonal Tariff. 

 

Civil matters 

 

(i) Disputes in connection with the right of user granted to EWPL under 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 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 INR 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 INR 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 

INR 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 INR 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 INR 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. 

 

(ii) Royalty Related 
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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 INR 415.60 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 INR 132.06 million 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. 

 

XIV. Debenture Trustee  

 

IDBI Trusteeship Services Limited has given its consent to the Issuer for its appointment 

as debenture trustee vide its letter dated March 26, 2019  and has entered into a Debenture 

Trustee Agreement dated April 16, 2019  with the Issuer. The Issuer has entered into a 

Debenture Trust Deed dated April 16, 2019 , inter-alia, specifying the terms and conditions 

of the Debentures and the powers, authorities and obligations of the Issuer and the 

Debenture Trustee in respect of the Debentures. Copy of the consent letter dated March 

26, 2019  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 and the rating rationales issued by the Credit Rating Agencies. 

 

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. 

 

XVIII. Other Details 

 

 (i) Debenture Redemption Reserve - relevant regulations and applicability 

 

The Company shall maintain the debenture redemption reserve as per section 71(4) 

of the Companies Act read with Rule 18(7) of Companies (Share Capital and 
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Debentures) Rules, 2014 and circulars issued by Central Government in this regard 

as maybe amended from time to time. 

 

 (ii) Issue/instrument specific regulations - relevant details (Companies Act, RBI 

guidelines, etc.) 

 

  The Debentures offered are subject to provisions of the Companies Act, 2013, 

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 

 

Neither the Issuer nor any director of the Issuer are wilful defaulters.  

 

E. 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 Companies Act, the SEBI ILDS Regulations, 

the Debenture Trust Deed and other applicable laws. This section applies to all applicants. 

 

(i) 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.  

 

(ii) 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 
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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 whom 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 solely for the use of the person to whom it has been sent by 

the Issuer for the purpose of evaluating 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).  

 

(iii) 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. 

Eligible Investors will also have to complete the mandatory know-your-customer 

verification process. Eligible Investors should refer to the SEBI EBP Circulars. 

(a) 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. 

(b) 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) 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.  

(b) 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. 

(c) Multiple Bids 

Eligible Investors may note that multiple bids are permitted. 

(d) Withdrawal of Issue 
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The Issuer may, at its discretion, withdraw the issue process on the following 

conditions: 

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

 (ii) 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 

1 (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.  

(iv) Provisional / Final allocation 

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. 

(v) 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 shall mention “Applied for” nor in case the applicant is not 
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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.  

(vi) 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. 

(vii) Force Majeure 

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. 

(viii) 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.  

(ix) 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. 

(x) 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. 
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(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.  

(f) Applicants may please note that the Debentures shall be allotted and traded on 

the stock exchange(s) only in dematerialized form.  

(xi) 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. 

(xii) 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 INR 10,00,000 (Rupees ten lakhs only) each, 

aggregating up to an aggregate principal amount INR 6452,00,00,000 on a private placement 

basis not open for public subscription.  

 

Compliance with laws  

 

The Issue of Debentures is being made in reliance upon Companies Act, the SEBI ILDS 

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 
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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 

Bank  

ICICI Bank Limited  

Account number of 

Beneficiary Bank 

ICCLEB 

 

IFSC Code of Beneficiary 

Bank 
ICIC0000106 

 

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  Pipeline Infrastructure Private Limited 

Address of Beneficiary  Maker Maxity, 4th North Avenue, 2nd Floor, Kala Nagar, 

Bandra Kurla Complex, Bandra (East), Mumbai 400051, 

Maharashtra, India. 

Name of Beneficiary 

Bank and Address 

ICICI Bank Limited,  

Account number of 

Beneficiary Bank 

002005037996 

 

Account Name 
PIPELINE INFRASTRUCTURE PRIVATE LIMITED - 

DESIGNATED 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. 
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2) Signatures should be made in English.  

 

3) 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: INR 10,00,000 (Rupees ten lakhs only). 

 

4) 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.  

 

5) No cash will be accepted. 

 

6) 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. 

 

7) 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 right to accept or reject any 

application in whole or in part. 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.  

 

8) An application once submitted cannot be withdrawn. The applications should be 

submitted during normal banking hours at the office mentioned below: 

 

Pipeline Infrastructure Private Limited  

Maker Maxity, 4th North Avenue,  

2nd Floor, Kala Nagar, Bandra Kurla Complex,  

Bandra (East), Mumbai 400051,  

Maharashtra, India. 

 

9) The applications would be scrutinised and accepted as per the terms and conditions 

specified in this Disclosure Document. 

 

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

 

11) 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 
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information of Depository/Beneficiary Account, the Issuer shall be entitled to not credit 

the beneficiary’s demat account pending resolution of the discrepancy.  

 

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 constitutional documents of the Issuer.  

 

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 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).  
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Allotment  

 

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 Companies Act. 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 operation 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 resolution passed by the 

board of directors of the Issuer dated April 12, 2019  and shareholders’ resolution dated April 

16, 2019 authorising the Issuer to borrow monies by way of issue of non-convertible 

debentures.  
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The Issuer 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 Issuer 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 (less the period for which the InvIT NCDs are held by the InvIT NCD 

holders) and any accrued but unpaid interest applicable to the principal amount of each 

Debenture is payable quarterly. 

 

Compliance 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   
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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  
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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 

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:  

 

• Debenture Trust Deed dated April 16, 2019  

• Credit Rating Letters dated April 12, 2019  from CARE Ratings and April 16, 2019 from 

CRISIL.  

• Consent from IDBI Trusteeship Services Limited to act as debenture trustee vide their 

letter dated March 26, 2019 .  

•  

• Copy of the board resolution(s) of the Issuer authorizing, inter alia, issue of the 

Debentures. 
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• Copy of the shareholders’ resolution(s) of the Issuer authorizing, inter alia, issue of the 

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 INR 10,00,000 each aggregating to 

upto INR 64,52,00,00,000. 

Issuer Pipeline Infrastructure Private Limited. 

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 INR 

64,52,00,00,000 . 

Option to retain 

oversubscription (Amount) 

NA 

Objects of the Issue To redeem in part the SPV NCDs, which redemption shall be 

at par. Further, the InvIT will utilise the proceeds of this Issue 

to redeem the entire outstanding InvIT NCDs.  

 

Details of the utilization of 

the Proceeds  

Same as above. 

Coupon/Coupon Rate 8.9508% per annum 

Coupon Payment 

Frequency 

Payable quarterly 

 

Coupon payment dates As per the Debenture Trust Deed 

Coupon Type Fixed  

Mode of Allotment 

/Allocation Option 

Uniform Yield 

Coupon Reset Process 

(including rates, spread, 

effective date, interest rate 

cap and floor etc.). 

 N.A. 
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Day Count Basis Actual/ Actual  

Interest on Application 

Money 

See above 

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 Issuer 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 4 years 10 months 29 days 

Redemption Date March 22, 2024 

Redemption Amount In full.  

Redemption Premium / 

Discount 

NA 

Issue Price INR 10,00,000 per Debenture 

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 

1. 22.04.2019 

2. 22.04.2019 

3. 23.04.2019 

4. 23.04.2019 

5. T+1  
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ICCL Account Account number: ICCLEB 

Account bank: ICICI Bank Limited 

Bidding Mode/Bid Book 

Type 

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 

ICCL 

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, 

likely date of creation of 

security, minimum security 

cover, revaluation, 

replacement of security). 

The security for the Debentures consists of the following: 

 

(i) Assignment (by way of assignment/security documents 

to the satisfaction of the holders of the Debentures) of 

the Pipeline Usage Agreement and the O&M Contract 

by way of a first ranking charge. 

 

(ii) A first ranking charge by way of hypothecation over all 

assets of the Issuer including all rights, title, interests, 

benefits of the Issuer in, to, all proceeds from any 

authorised investments made by the Issuer or in respect 

of all the bank accounts of the Issuer (including the 

operational account and its sub-accounts (“SPV 

Escrow Account”), the designated account including 

the debt service reserve sub-account and any account 

established by the Issuer for receipt of any 

proceeds/receivables, including under the Pipeline 

Usage Agreement) and all the amounts lying therein 

from time to time, together with the credit balance of 

such account (excluding any amounts lying to the 

credit of the O&M surplus account (which are 

cumulative balances from the budgeted operations and 

maintenance expenses for any year, not utilised in that 

year)  and all amounts available and to be used for 
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payment to the holders of the redeemable preference 

shared and the compulsorily convertible preference 

shares and to Reliance under the Pipeline Usage 

Agreement, in each case, payable in accordance with 

the agreed waterfall.  

 

(iii) A first ranking charge on the SPV Escrow Account 

opened with the identified designated bank account for 

receiving all payment, including, but not limited to:  

 

(a) payments made pursuant to the gas 

transportation agreements and Pipeline Usage 

Agreement; 

(b) insurance proceeds (except whether the holders 

of the Debentures have been designated as the 

‘loss payee’ 

(c) reimbursement of any operating or capital 

expenditure incurred by the Issuer in excess of 

the agreed amount and received form Reliance 

or any other entity; 

(d) any other proceeds, including but not restricted 

to those receivable on account of termination of 

the Pipeline Usage Agreement; and 

 

(iv) Pledge of 100.00% of the equity shares of the Issuer 

held by the InvIT by way of an exclusive charge in 

compliance with the requirements of the Banking 

Regulation Act, 1949 as may be applicable;  

 

(v) Pledge over the SPV NCDs held by the InvIT 

aggregating to INR 34 billion, and the balance SPV 

NCDs shall be subject to a negative lien and may not 

be secured or disposed of; 

 

(vi) First ranking mortgage on the Pipeline/the Pipeline 

land situated at identified locations by way of a first 

ranking charge. 

 

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; 
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o O&M Agreement; 

o Joint Venture Agreement; 

o Shared Services Agreement; 

• InvIT Undertaking; 

• Sponsor Representation/Undertaking; 

• Project Manager Representation/Undertaking; 

• Pledge of equity shares/SPV NCDs; 

• Escrow Agreement; 

• Final Rating Letter and Rating Rationale; and 

• Any other document as recommended by legal counsel 

 

Conditions Precedent to 

Disbursement 

 

1. The Issuer is required to obtain approvals for issuance, 

allotment and listing of the Debentures (whether certified 

copies of documents, resolutions, advice, certificates or 

otherwise). 

2. The Debenture documents being in a form and manner 

satisfactory to the Debenture Holders / the Debenture 

Trustee.  

3. Satisfactory insurance (including but not limited to a total 

loss policy, business interruption risk policy and material 

damage policy) having been availed by the Issuer 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). 

4. Satisfactory legal opinion of the legal counsel of the 

Debenture Trustee on the documentation for issuance of 

the Debentures having been obtained. 

5. Execution of the relevant Transaction Documents.  

6. Formalities related to issuance of Debentures including 

rating, listing, electronic book building, debenture trustee 

consent letter, etc. having been complied with.  

7. Other conditions as may be mutually agreed between the 

Issuer and the Debenture Trustee.  

8. Creation and perfection of all security specified as 

conditions precedent for the Debentures.  

9. 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 

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. 
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• 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; 

• 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. In relation to the 

Issuer, the default interest shall be applicable in case of 

filing of proceedings for commencing the insolvency 

proceedings under the Insolvency and Bankruptcy Code 

2016 in relation to the Issuer only from the date on which 

any application related to such insolvency is admitted by 

the relevant court (however this is without prejudice to the 

Debenture Holders’ right to call an event of default and to 

take consequent actions); 

• creditors’ process, enforcement proceedings and 

attachment of the assets of the Issuer or InvIT, which has 

Material Adverse Effect (as defined in the Debenture Trust 

Deed); 

• cessation of business by InvIT/Issuer. Threshold for the 

cessation of business by Issuer 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 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; 

• non- creation/ perfection of security or security in 

jeopardy; 
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• expropriation of any asset of the InvIT or any asset of 

Issuer (excluding, in the case of the Issuer, 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 this Issue); 

• unlawfulness;  

• repudiation of the Debenture documents by the Issuer;  

• termination of the Pipeline Usage Agreement and/or the 

O&M Contract;  

• failure to maintain authorizations or regulatory approvals 

by the InvIT and/or Issuer in relation to the Debenture 

documents, the Project Documents and the SPV NCD 

documents, as applicable; 

• failure to maintain authorizations or regulatory approvals 

by the Issuer if not cured within 30 calendar days, unless 

such failure has caused a Material Adverse Effect (as 

defined in the Debenture Trust Deed); 

• cancellation or non-renewal of any governmental 

approvals given for the transactions, including any 

approvals from the PNGRB;  

• cross default with any other financial indebtedness of the 

Issuer; 

• 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; 

• any litigation against the Issuer or the InvIT which has 

Material Adverse Effect (as defined in the Debenture Trust 

Deed); 

• insurance not in full force and effect; 

• cross default with any other indebtedness of the InvIT; 

• any defaults under the Pipeline Usage Agreement, 

Shareholders' Agreement and other related documents, 

which give a right to redeem the SPV NCDs and/or the 

Debentures. 

Provisions related to cross 

default clause 

See above 

Debenture Holder 

Obligations 

Each Debenture Holder, shall have been deemed to confirm, 

agree and acknowledge, by subscribing to the Debentures that: 

(a) upon issuance of an ESH NCD Notice (as defined 

under the Shareholders' Agreement), it shall take all 

action necessary in respect of the Debentures held by 

it, in order to ensure compliance with (i) the obligations 
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of the Funding NCD Holders (as defined in the 

Shareholders' Agreement) specified in Clause 5.2 of the 

Shareholders' Agreement with respect to the transfer or 

redemption of the Debentures held by it; and (ii) the 

obligations applicable to it under the Direct Agreement 

in that regard; including but not limited to giving 

instructions to its depository participant for transferring 

the Debentures held by such Debenture Holder within 

timelines and in the manner set out in the Shareholders' 

Agreement.  

(b) upon issuance of the Enforcement Notice (as defined 

under the Shareholders' Agreement) it shall take all 

action necessary in respect of the Debentures held by 

it, in order to ensure compliance with the obligations of 

the Funding NCD Holders (as defined in the 

Shareholders' Agreement) specified in Clause 5.3 of the 

Shareholders' Agreement with respect to the transfer or 

redemption of the Debentures held by it; and (ii) the 

obligations applicable to it under the Direct Agreement 

in that regard; including but not limited to giving 

instructions to its depository participant for transferring 

the Debentures held by such Debenture Holder within 

timelines and in the manner set out in the Shareholders' 

Agreement.  

Role and Responsibilities 

of Debenture Trustee 

As set out in the Debenture Trust Deed. 

Governing Law and 

Jurisdiction 

 

Debenture and Transaction Documents will be governed by 

and construed in accordance with the laws of India and the 

parties submit to the exclusive jurisdiction in New Delhi. 

 

Notes: 

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 to 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:  
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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. 

 

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 each Debenture 

 

As per the SEBI Circular No. CIR/IMD/DF/18/2013 dated October 29, 2013, the cash flows 

emanating from each Debenture is set out below:  

 

Issuer Pipeline Infrastructure Private Limited 

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

Date of Allotment  23.04.2019  

Redemption  22.03.2024  

Coupon Rate  As specified above 

Frequency of the Interest 

Payment with specified dates  

Quarterly 

 

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

 

Cash Flow Date 
Number of days in 

the coupon period 
Amount (in Rupees) 

 Subscription to NCD  23-Apr-19 0 (10,00,000) 

 Interest  30-Jun-19 68 16,675  

 Interest  30-Sep-19 92 22,561  

 Interest  31-Dec-19 92 22,561  

 Interest  31-Mar-20 91 22,255  

 Interest  30-Jun-20 91 22,255  

 Interest  30-Sep-20 92 22,499  

 Interest  31-Dec-20 92 22,499  

 Interest  31-Mar-21 90 22,070  

 Interest  30-Jun-21 91 22,316  

 Interest  30-Sep-21 92 22,561  
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 Interest  31-Dec-21 92 22,561  

 Interest  31-Mar-22 90 22,070  

 Interest  30-Jun-22 91 22,316  

 Interest  30-Sep-22 92 22,561  

 Interest  31-Dec-22 92 22,561  

 Interest  31-Mar-23 90 22,070  

 Interest  30-Jun-23 91 22,316  

 Interest  30-Sep-23 92 22,561  

 Interest  31-Dec-23 92 22,561  

 Interest  22-Mar-24 82 20,054  

 Redemption of NCD  22-Mar-24 0 10,00,000 
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DECLARATION 

 

The Issuer hereby declares that this Disclosure Document contains full disclosure in accordance 

with SEBI ILDS Regulations and circulars issued thereunder.  

 

The Issuer also confirms that this Disclosure Document does not omit disclosure of any 

material fact which may make the statements made therein, in the light of the circumstances 

under which they are made, misleading. The Disclosure Document also does not contain any 

false or misleading statement. 

 

The Issuer accepts no responsibility for the statements made otherwise than in this Disclosure 

Document or in any other material issued by or at the instance of the Issuer and that anyone 

placing reliance on any other source of information would be doing so at his own risk. The 

Issuer declares that all the relevant provisions of the relevant regulations or guidelines issued 

by SEBI and other applicable laws have been complied with and no statement made in this 

Disclosure Document is contrary to the provisions of the regulations or guidelines issued by 

SEBI and other applicable law, as the case may be.  

 

The Issuer having made all reasonable inquiries, accepts responsibility for and confirms that  

the information contained in this Disclosure Document is true and correct in all material aspects 

and is not misleading in any material respect and that the opinions and intentions expressed 

herein are honestly held and that there are no other facts, the omission of which make this 

document as a whole or any of such information or the expression of any such opinions or 

intentions misleading in any material respect.  

 

The Issuer accepts no responsibility for statements made otherwise than in this Disclosure 

Document or any other material issued by or at the instance of the Issuer and anyone placing 

reliance on any other source of information would be doing so at his/her/their own risk. The 

information contained in this Disclosure Document is as applicable to privately placed debt 

securities and subject to information available with the Issuer. The extent of disclosures made 

in the Disclosure Document is materially consistent with disclosures permitted by regulatory 

authorities to the issue of securities made by companies in the past. 

 

DECLARATION BY THE DIRECTOR 

 

a. The Company has complied with the provisions of the Companies Act, 2013 and the 

rules made thereunder; 

b. The compliance with the Companies Act, 2013 and the rules made thereunder does not 

imply that payment of dividend or interest or repayment of debentures, if applicable, is 

guaranteed by the Central Government; and 

c. The monies received under the offer shall be used only for the purposes and objects 

indicated in the Disclosure Document.  

 

I am authorized by the board of directors of the Company vide resolution dated April 12, 2019  

to sign this Disclosure Document and declare that the subject matter of this Disclosure 

Document and matters incidental thereto have been complied with. 

 

Whatever is stated in this Disclosure Document and in the attachments thereto is true, correct 

and complete and no information material to the subject matter of this Disclosure Document 

has been suppressed or concealed and is as per the original records maintained by the Company. 
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SCHEDULE I 

 

APPLICATION FORM  

 

 

Date: _________________     Serial No. ______________ 

 

 

PIPELINE INFRASTRUCTURE PRIVATE LIMITED 

(Registered in the Republic of India as a private limited company under the Companies Act, 2013, 

having corporate identification number U60300MH2018PTC308292)  

 

Principal Place of Business / Office Address: Maker Maxity, 4th North Avenue, 2nd Floor, Kala Nagar, 

Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India. 

 

Tel: 022 66000700  ; Fax: 022 66000777; Compliance Officer: Ms. Puja Tandon   

E-mail: puja.tandon@peakinfra.com  

 

  

 

 

 

Dear Sirs, 

 

Having read and understood the contents of the debenture trust deed dated April 16, 2019 

executed between Pipeline Infrastructure Private Limited (the “Issuer”) and IDBI Trusteeship 

Services Limited (“Debenture Trust Deed” ) and the disclosure document dated April 16, 

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 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.  

 

APPLICANT’S NAME IN FULL:  

DEPOSITORY NAME: (NSDL/CDSL)  

DP – ID:  CLIENT ID:  

DP- NAME:  

  

CLIENT –  

 

Private and Confidential 

(Not for circulation) 
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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. 

No 

Series No. of 

Debentures 

applied for 

(In figures) 

No. of 

Debentures 

applied for 

(In words) 

Amount 

(In Rs.) 

Amount (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)  

                            
 

Third Applicant’s Name in Full (Block letters)  

                            
 

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.  

2.  

3.  

1.  

2.  

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) 
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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. ______________ 

 

 

 

PIPELINE INFRASTRUCTURE PRIVATE LIMITED 

(Registered in the Republic of India as a private limited company under the Companies Act, 2013, 

having corporate identification number U60300MH2018PTC308292)  

 

Principal Place of Business / Office Address: Maker Maxity, 4th North Avenue, 2nd Floor, Kala Nagar, 

Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India. 

 

Tel: 022 66000700  ; Fax: 022 66000777; Compliance Officer: Ms. Puja Tandon   

E-mail: puja.tandon@peakinfra.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 

(in words and 

figures) 

Issue Price Per 

Debenture (Rs.) 

Amount(Rs.) 

    

    

    

    

Total  -  

 

Any communication in connection with the Application should be addressed to the attention 

of: Arpit Agrawal at arpit.agrawal@brookfield.com  

 

STEPS/RTGS Remittance Particulars 

 

Mode of 

Transfer  

Date of 

Remittance  

Name of the Remitting Bank 

and Branch  

Amount of Remittance  

STEPS   Rs.  

(Rupees                       ) 

RTGS   Rs.  

(Rupees                      ) 
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SCHEDULE II 

 

CONSENT LETTER FROM DEBENTURE TRUSTEE 
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SCHEDULE III 

CREDIT RATING LETTER AND RATIONALE FROM CRISIL 



Ratings CRISIL
CO:"lFlIlENTIAL

An S&P Global Company

PIIEI'U221456/NCD/03142019

April [6,2019

;\Ir. Arpil Agrawal

Director

Pipeline Infra_~tructllrc Pri\'ale Limited (I'II'L)

Unit 804, 8th Floor,

A Wing, One BKe

Balldra Kurla Complex,

Mumhai 400005

Dear Mr. Arrit Agmwal,

Re: CRISIL Rating on the Rs.6452 Crofe Non-Con\'crlible Debentures of Pipeline Infrastructure Prh'ale Limited (1'11>1.)

CRISIL has reviewed the executed documents for the captioned transaction. Based on this review, the Provision'll rating for the rated

instruments has been converted into a final raling, as given below:

51. No.
Rated amount

Company Name
(in Rs. Crofe)

Rating

1 PinelillC Infrastructure Private Limited 6452 CRI$IL AANStablc

Instruments with "CRISIL AArVStable" (pronounced "CRISIL triple A with stable outlook") rating indicates the highesl degree of

safety regarding timely servicing of financial obligations. Such instruments carry lowest credit risk.

Please note that, in arriving althe ratings, CRISIL has assumed that the representations maul' by PIPL arc true ,md that the structure,

based on which the rating is assigned, shall work and operate as represented by PIPL. CRISIL docs no! guarantee the accuracy,

adequacy, or completeness of the representations made by you to CRISIL and/or the representations made in the lr:lnsaeTion

documents. CRISIL is not responsible for any acts of commission or omission of the PIPL and/or ThcTruSTee.

As per our Rating Agreement, CRISIL would disseminate thc r,lIing along wiThoutlook through iTSpublications and OThermcdia. and

keep the rating along with outlook under surveillance for Thelife of the instrumenT. CRISIL reserves the righTto wiThdraw or rcvise

TherdTingsassigned to lhe captioned instrument at any Time.on the basis of new infonnation, or unavailability of infornlation or oTher

circumstances .•.••,hieh CRISIL bdieves, may have an impact on thc rating.

-----..~------ .,..)--... --- -,~,~.<::-....:::
Niveuila Shibu

Associate Director. CRISIL Ratings

Nilesh Jain

Director- CRISIL Ratings

As per the latest SEBI circular (reference number: CIRJIMDIDFIl7/2013: daTed Octoher 22, 2(13) on centralized dat~lbase for

corporate bondsfdehcnlUTes. you are required to provide international securities identification number (lSIN: along \vith the reference

number and the date of the rating lClIcr) of all bond/debenture issuances made againSTthis r<lTingkiter 10 us. The circular also reLjuires

you to share this infonnaTion wiThus within 2 \Iays aticr lhe allotment of TheISIN. We requeSTyou to mail us all the necessary and

relevant informal ion at debTissue(q;cri.sil.eom.This will en;lblc CRISIL to verify <Indeonfiml to the depnsiTorles. including NSDL and

CDSL. the ISIN details of debl r<Jh:dby us. as required by SEB!. Feel free 10 contact us for any clarificalions you may have at
debtissllc@erisil.eom

Should you require any clarifications, please feel free TOgeTin Touchwith us.

With waml regards.

Yours sincerely.

A CRISIL rOIling reflects CRISIL's current opinion on the likelihood of t,mely paymenl of the obligations under the rated instrument and
does nor cons/JIute iJn audit of the rated entity by CRISIL. CRISIL ralings are based on in/ormation provided by the issuer or oblamed
by CRISIL from sources it considers reliable. CRISIL does nOI guarantee the completeness or accuracy of the information on whICh rhe
ratmg is based. A CRISIL rating is not a recommendation to buy. sell, or hOld /he r.1led instrument; if does not comment on the market
pn'ce or sUltab,lity for a partiCular investor. All CRISIL ratmgs are under surve,lIance. Ratings are revised as and when circumstances so

warrant. CRISIL is rwt responsible for any errors and especially states that it has no financial liability whatsoever to the subscribers I
users I /lansmrtters / distributors of Ihis product. CRISIL Ratmgs fating cnlena are available without charge to the publIC on the CRISIL
web site. www.crJsil.com. For the latest rating information on any mstrumenr of any company rated by CRISIL, please contact Customer
ServiceHel~"eskat1800-261-1301. "n,"",,, .• ,.~

Corporate Identity Number: L67120MH1987PLC042363

CRISIL House, Centrat Avenue, Hiranandani Business Park, Powai, Mumbai • 400076. Phone: +91 2233423000 I Fax: +91 2240405800

www.crisil.com

http://www.crJsil.com.
http://www.crisil.com


4/16/2019 Rating Rationale
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Rating Rationale
April 16, 2019 | Mumbai

Pipeline Infrastructure Private Limited
'CRISIL AAA/Stable' Converted from Provisional Rating to Final Rating for NCD 

 
Rating Action

Rs.6452 Crore Non Convertible Debentures CRISIL AAA/Stable (Converted from Provisional rating
to Final rating)

1 crore = 10 million
Refer to annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL has converted the provisional rating assigned to the non-convertible debentures (NCDs) of Pipeline Infrastructure
Pvt Ltd (PIPL; a wholly owned subsidiary of India Infrastructure Trust [India Infra; rated 'CRISIL AAA/Stable'] which is an
infrastructure investment trust [InvIT]). 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:

PIPL debenture trust deed
India Infra Undertaking
Debenture trustee awareness letter

The proceeds of the NCDs will be used to repay the external debt of Rs 6,370 crore (being bought back for an amount of Rs
6,452 crore due to increase in fair value of the NCDs after fall in yields) at India Infra. PIPL has taken over the East West
Pipeline (EWP) from East West Pipeline Ltd on a going concern basis.

  
 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 comfortable 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 eastern 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 has entered into a pipeline usage agreement (PUA) with RIL whereby RIL will contract a certain capacity of the
pipeline for 20 years. The arrangement 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 participate 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 (19.3 million metric standard cubic metre
per day [mmscmd] in fiscal 2019 against a capacity of 85 mmscmd) and the 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 investments for gas
extraction 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% at consolidated India Infra, and a comfortable 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 considered the standalone credit profile of PIPL. PIPL is a 100% subsidiary of India
Infra (an InvIT); hence, CRISIL has factored the regulatory requirements for special purpose vehicles (SPVs) of InvIT,
including mandatory distribution of 90% of its net distributable cash (post servicing of debt) to the InvIT. Also, the borrowing
of the consolidated InvIT will remain within 49% of the value of the InvIT assets.

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.
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 * Stable cash flows from EWP

 Cash flows benefit from the presence of a 20-year contract with RIL for contracted capacity payments 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 to 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 19.3 mmscmd of gas flows in fiscal 2019 (as against 17.9 mmscmd
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, in fiscal 2018, EWP also transported 12.93 mmscmd of gas from sources apart from RIL's KG-D6 basin,
including from ONGC's gas fields and RLNG. Additional sources of gas, which formed a significant portion of the total gas
flows, significantly cushions against the variability of gas production from RIL's KG-D6 basin.

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

  
 * Comfortable financial risk profile

 PIPL has a comfortable financial risk profile marked by stable cash accrual, strong DSCR and presence of 3 month DSRA.
The debt to value at the consolidated India Infra levels is also limited to 49%, thereby limiting the debt that can be availed at
PIPL level. Healthy cash generation of PIPL will ensure a comfortable DSCR. The rating is also supported by financial
covenants with minimum interest coverage of 2.0 times for the PIPL NCDs. Presence of a waterfall mechanism lends further
support.

  
 PIPL also has a well-defined waterfall payment structure through an escrow account, adequate DSCR, and creation of
liquidity in the form of DSRA. As per the waterfall mechanism, payment of interest on external debentures and amounts due
to external debenture holders is paid before payment to the India Infra shareholder debt, Investment Manager and
distribution to unitholders. Further, PIPL will receive cash flows from RIL at the beginning of the quarter, whereas interest
repayment at PIPL 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 India Infra shareholder debt with an adjusted notional value or
infuse funds into PIPL. The proceeds will be used to redeem the rated 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 PIPL has a bullet payment at the end of a five-year tenure, and exposes PIPL to 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 month before their maturity.

  
 PIPL is expected to prudently refinance the maturing debt and continue to maintain its healthy DSCR.

  
 * Moderate O&M risks

 O&M for the pipeline will be undertaken by a contractor, which is a 50:50 Joint venture (JV) between 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.

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

Outlook: Stable
CRISIL believes PIPL will benefit from a long term pipeline usage agreement with a strong counterparty over the medium
term. The rating also factors a comfortable volume outlook.

  
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
PIPL is a wholly owned subsidiary of India Infra. PIPL has taken over the EWP from East West Pipeline Ltd on a going
concern basis.

  
 India Infra is promoted by an indirect subsidiary of Brookfield Asset Management (BAM): Rapid Holdings 2 Pte Ltd
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(sponsor). PenBrook Capital Advisors Pvt Ltd (JV between BAM and Peninsula Land Ltd) is the Investment manager. O&M
contractor is a 50:50 JV of the sponsor and Reliance Group. IDBI Trusteeship Services Ltd will be the debenture trustee.

Key Financial Indicators*
As on/for the period ended March 31 Unit 2018 2017
Revenue Rs Crore 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.com/complexity-levels. Users are advised to refer to the CRISIL complexity 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
instrument

Date of
allotment

Coupon rate
(%)

Maturity
date

Issue size
 (Rs.Cr)

Rating assigned with
outlook

NA
Non-

Convertible
Debentures*

NA NA NA 6452 CRISIL AAA/Stable

*Not yet placed

Annexure - Rating History for last 3 Years
 Current 2019 (History) 2018 2017 2016 Start of

2016

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Non Convertible
Debentures LT 0.00

 16-04-19 
CRISIL

AAA/Stable 15-04-19 
Provisional

CRISIL
AAA/Stable 

 --  --  -- -- 

All amounts are in Rs.Cr.

Links to related criteria
CRISILs Approach to Financial Ratios
CRISILs rating criteria for REITs and InVITs

 
For further information contact:

Media Relations
 

Analytical Contacts
 

Customer Service Helpdesk
 Saman Khan

 Media Relations
 CRISIL Limited
 D: +91 22 3342 3895

 B: +91 22 3342 3000
 saman.khan@crisil.com
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 D: +91 22 3342 1818

 B: +91 22 3342 3000
 naireen.ahmed@crisil.com
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 CRISIL Limited
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 CRISIL Limited
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For a copy of Rationales / Rating Reports:
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Note for Media:
 This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be

used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL. However, CRISIL alone has the sole right of
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

 
About CRISIL Limited

  
CRISIL is a leading agile and innovative, global analytics company driven by its mission of 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 footprint 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 transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

  
 For more information, visit www.crisil.com  

  
Connect with us: TWITTER | LINKEDIN | YOUTUBE | 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 as a credit 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 rate the entire range
of debt instruments, such as, bank loans, certificates of deposit, commercial paper, non-convertible / convertible / partially
convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments, asset-backed and mortgage-backed
securities, partial guarantees and other structured debt instruments. We have rated over 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 instruments and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enterprises (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 respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.

  
DISCLAIMER

  
This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale that we provide (each a “Report”). For the avoidance of doubt, the
term “Report” includes the information, ratings and other content forming part of the Report. The Report is intended for the jurisdiction of India only. This Report does
not constitute an offer of services. Without limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide
any services in jurisdictions where CRISIL does not have the necessary licenses and/or registration to carry out its business activities referred to above. Access or
use of this Report does not create a client relationship between CRISIL and the user.

  
We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the US).

  
Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may
disseminate its opinions and analysis. CRISIL rating contained in the Report is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own judgment and take
their own professional advice before acting on the Report in any way.CRISIL or its associates may have other commercial transactions with the company/entity.

  
Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, “CRISIL Parties”) guarantee
the accuracy, completeness or adequacy of the Report, and no CRISIL Party shall have any liability for any errors, omissions, or interruptions therein, regardless of
the cause, or for the results obtained from 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 no event shall any CRISIL Party be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part
of the Report even if advised of the possibility of such damages.

  
CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities,
securities or from obligors. CRISIL’s public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of India
(and other applicable regulations, if any) are made available on its web sites, www.crisil.com (free of charge). Reports with more detail and additional information may
be available for subscription at a fee – more details about CRISIL ratings are available here: www.crisilratings.com.

  
CRISIL and its affiliates do not act as a fiduciary. While CRISIL has obtained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL keeps certain activities of its
business units separate from each other in order to preserve the independence and objectivity of the respective activity. As a result, certain business units of CRISIL
may have information that is not available to other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality 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 firewalls and for
managing conflict of interest. For details please refer to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html

  
CRISIL’s rating criteria are generally available without charge to the public on the CRISIL public web site, www.crisil.com. For latest rating information on any
instrument of any company rated by CRISIL you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800 267 1301.

  
This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL.

  
All rights reserved @ CRISIL

http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html
http://www.crisilratings.com/
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html
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SCHEDULE IV 

CREDIT RATING LETTER AND RATIONALE FROM CARE RATINGS 
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SCHEDULE V 

AUDITED SPECIAL PURPOSE COMBINE IND-AS FINANCIAL STATEMENTS 
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