
PIPELINE INFRASTRUCTURE LIMITED 
CIN: U60300MH2018PLC308292; Registered Office: Seawoods Grand Central, Tower-1, 3rd Level, C Wing - 301 to 304, 

Sector 40, Seawoods Railway Station, Navi Mumbai, Thane, Maharashtra - 400706, India 
Tel No.: +91 22 3501 8000    Email: compliance@pipelineinfra.com   Website: www.pipelineinfra.com 

August 5, 2026 

To,  
BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Mumbai - 400 001, Maharashtra, India. 

Sub.: Outcome of the Board Meeting  
Ref.: Regulation 51, 52 and 54 read with Part B of Schedule III of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 
read with applicable SEBI circular(s)  
Pipeline Infrastructure Limited [SCRIP Code – 975482, 975483 and 975484; ISIN - INE01XX07059, 
INE01XX07042 and INE01XX07034]    

Dear Sir/ Madam, 

Pursuant to the provisions of regulation 51, 52 and 54 read with Part B of Schedule III of SEBI Listing 
Regulations read with applicable SEBI circular(s), we wish to inform that the Board of Directors of Pipeline 
Infrastructure Limited (“Company”), at its Meeting held on Wednesday, August 5, 2026, have, inter alia, 
considered and approved the following: 

1. Un-audited Financial Results of the Company for the quarter ended June 30, 2026 (“Financial Results”).
In this regard, please find enclosed herewith:

 Limited Review Report issued by M/s. Deloitte Haskins & Sells LLP, Chartered Accountants and
M/s. Chaturvedi & Shah LLP, Chartered Accountants, Joint Statutory Auditors of the Company on
Financial Results;

 Financial Results; and
 Security Cover Certificate as at June 30, 2026, under Regulation 54(3) of the SEBI Listing

Regulations read with applicable SEBI Circulars with respect to the listed Non-convertible
Debentures (“NCDs”) issued by the Company.

2. Re-appointment of Mr. Akhil Mehrotra as Managing Director of the Company for a further period of 3
years w.e.f. April 1, 2027 to March 31, 2030, subject to approval of the Shareholders at the ensuing
Annual General Meeting.

3. Appointment of M/s. V. Sreedharan & Associates, Company Secretaries (Firm Registration No.
P1985KR014800), a peer reviewed firm as Secretarial Auditor for a term of 5 years i.e., from FY 2026-
27 to FY 2030-31 subject to approval of the Shareholders at the ensuing Annual General Meeting.

The meeting commenced at 3:30 p.m. and concluded at 4:18 p.m. 

The above information is also available on the website of the Company i.e. www.pipelineinfra.com. 

mailto:compliance@pipelineinfra.com
http://www.pipelineinfra.com/
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You are requested to kindly take the same on record. 
 
Thanking you, 
 
For Pipeline Infrastructure Limited  
 
 
 
Suneeta Mane 
Company Secretary & Compliance Officer 
ACS 26206 
 
Encl.: a/a 

 

 
CC: IDBI Trusteeship Services Limited 

Universal Insurance Building,   
Ground Floor, Sir Phirozshah Mehta Road, 
Fort, Mumbai, Maharashtra – 400001 

mailto:compliance@pipelineinfra.com


Chaturvedi & Shah LLP 
Chartered Accountants 
912, Tulsiani Chambers, 
212, Nariman Point 
Mumbai - 400 021 
Tel: +91 22 4163 8500 
Fax: +91 22 4163 8595 

Deloitte Haskins & Sells LLP 
Chartered Accountants 
One International Center 
Tower 3, 3i5t Floor, 
Senapati Bapat Marg, 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 
Tel: +91 22 6185 4000 
Fax: +91 22 6185 4001 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS PURSUANT TO REGULATION 52 AND 54 OF THE SEBI {LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AS 
AMENDED 

TO THE BOARD OF DIRECTORS OF 
PIPELINE INFRASTRUCTURE LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of 
Pipeline Infrastructure Limited ("the Company"), for the quarter ended June 30, 
2026 ("the Statement"), being submitted by the Company pursuant to t he requirement 
of Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 34 
"Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted ln India and in compliance with Regulation 52 and 
Regulation 54 of the Listing Regulations. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity', issued by the Institute of Chartered Accountants of 
India (ICAI). This standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of the 
Company's personnel responsible for financial and accounting matters and applying 
analytical and other review procedures. A review is substantially less in scope t han an 
audit conducted in accordance with Standards on Auditing specified under section 
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention tha~ causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 52 and 
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Re 



Chaturvedi & Shah LLP 
Chartered Accountants 

Deloitte Haskins & Sells LLP 
·~ Chartered Accountants 

2015, as amended, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
(Firm's Registration No. • 
101720W/ W-100355) 

Vijay Napawaliya 
Partner 
(Membersh ip No. 109859) 
UDIN : lG 1098{9 u ·OJ i-,D(µ..'l-0\1 

Place: Navi Mumbai 
Date: August OS, 2026 

For Deloitte Haskins &. Sells LLP 
Chartered Accountants 
(Firm's Registration No. 
117366W/ W-100018) 

Rajendra Sharma 
Partner 
(Membership No. 11g92s) 
UDIN: 2(:.\1 ~S2.S"l,,l~\R2-MSS\l-

Place: Navi Mumbai 
Date: August OS, 2026 
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Pipeline Infrastructure Limited 

CIN: U60300MH2018PLC308292 

Registered Office: Seawoods Grand Central, Tower-1, 3'd Level, C Wing- 301 to 304, 
Phone: 022-3501 8001, Email : compliance@pipelineinfra.com, Website: www.pipelineinfra.com 

I. STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2026 

(INR in crore, except per share dat a and rat ios) 

Particulars Quarter ended Year ended 

June 30, Z0Z6 March 31, Z0Z6 June 30, 2025 March 31, 2026 

Unaudited Unaudited Unaudited Audited 

INCOME 

Revenue from Operations 1,090.38 993.77 965.04 3,817.13 

Other Income 20.17 25.82 19.94 81.55 

Fair value gain/ (loss) on Non Convertible Debentures 85.91 (1.65) {135.45) 16.14 

measured at Fair Value Through Profit and Loss 

Total Income (1+2+3) 1,196.46 1,017.94 849.53 3,914.83 
EXPENSES 

Employee Benefits Expense 13.14 10.16 8.73 41.40 
Finance Costs 250.33 247.53 260.82 1,018.16 
Depreciation and Amortisation Expense 225.37 223.14 225.87 905.59 
Upside Expenses as per PUA* 515.96 373.04 391,56 1,466.09 
Other Expenses 222.63 220.91 185.85 800.76 

Total Expenses 1,227.43 1,074.78 1,072.83 4,232.00 

Loss before tax (4-5) (30.97) {56.84) (223.30) (317.17) 

Tax Expense 
Current Tax - - - -
Deferred Tax - - - -
Total Tax Expense - - - -
Loss for the Period (6-7) (30.97) (56.84) {223.30) (317.17) 

Other Comprehensive lncome/(Loss) 
Item that will not be reclassified to Profit or loss 

Actuarial gain/ (loss) during the period 0.03 0.19 (0.16) 0.12 

Income tax relating to items that will not be reclassified to - - - -
profit or loss 

Other Comprehensive lncome/(Loss) 0.03 0.19 (0.16) 0.12 
Total Comprehensive Loss for the Period (8+9) (30.94) (56.65) (223.46) (317.05) 

Earnings per Equity Share of face value of Rs. 10/- each (Not 

Annualised) 

- Basic (in Rs.) (4.71) (8.65) (33.96) (48.24) 
- Diluted (in Rs.) (4.71) (8.6S) {33.96) {48.24) 

Paid-up Equity Share Capital of Rs. 10/- each 50.00 50.00 50.00 50.00 

Reserves (excluding Revaluation Reserve) [Refer Note 9(n)] - - - (5,033.67) 

Net Worth (Refer Note 9(m)] (1,014.02) (983.05) (889.18) (983.05) 

Paid-up Debt Capital [Refer Note 9(a)] 11,550.74 11,897.78 12,318.13 11,897.78 

Debenture Redemption Reserve (Refer Note 6) - - - -
Debt Equity Ratio [Refer Note 9(a) and Note 10] - - . - -
Debt Service Coverage Ratio (DSCR) !Refer Note 9(b)] 0.98 1.17 1.08 1.09 
Interest Service Coverage Ratio (ISCR) [Refer Note 9(c]] 0.45 0.67 0.65 0.59 

Current Ratio (Refer Note 9(d)] 0.57 0.61 0.85 0.61 

long term Debt to Working Capital Ratio [Refer Note 9(e)) 53.70 34.6S 68.62 34.65 

Bad debts to Accounts Receivable Ratio [Refer Note 9(f)] - - - -
Current liability Ratio !Refer Note 9(g)] 0.22 0.24 0.12 0.24 

Total Debts to Total Assets Ratio [Refer Note 9(h)] 0.96 0.95 0.97 0.95 
Debtors Turnover Ratio [Refer Note 9(i)] 22.43 23.71 21.61 11.77 

Inventory Turnover Ratio [Refer Note 9{j)] NA NA NA NA 

Operating Margin% [Refer Note 9(k)] 10.39% 16.76% 15.86% 15.80% 

Net Profit Margin% [Refer Note 9(1)] -2.84% -5.72% -23.14% -8.31% 

• This pertains to Upside expense payable to Reliance Industries Limited (RIL), in lieu of RIL providing certainty of cash flows in accordance with 

_ the terms of the Pipeline Usage Agreement (PUA) 



Pipeline Infrastructure Limited 
CIN : U60300MH2018PLC308292 

11. NOTES TO UNAUDITED Fl NANCIAL RES UL TS 

1 The financial results have been prepared in accordance with the recognition and measurement principles of the Indian Account ing 

Standards ("I ND AS") prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued thereunder, read with 
Regulation 52 and 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, in the format as prescribed in 

Chapter I of Master Circular bearing reference no. SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025 and ot her 
accounting principles generally accepted in India. The above results have been reviewed by t he Audit Committee and subsequent ly, 

approved by the Board of Directors at their respective meetings held on August 05, 2026. 

2 The Company's activities comprise of transportation of natural gas through pipeline in certain states in India. Based on the guiding 

principles given in Ind AS 108 on "Segment Reporting", since this activity falls within a single operating segment, segment-wise posit ion of 
business and its operations is not applicable to the Company. 

3 The Company has 6,49,80,000 secured, unlisted, ·redeemable Non- Convertible Debentures and the fair value of outstanding NCDs as on 
June 30, 2026 is Rs. 5,089.25 Crore (Rs. 5,309.87 Crore as on March 31, 2D26) ("Unlisted NCDs"). During the quarter ended June 30, 2026, 

the face value has been reduced to Rs. 641. 78 each (Rs. 659.12 each as on March 31, 2026), on account of part principal repayment. 

Further, the Company has made payment of Rs. 29.57 Crore towards Expenditure ComponentSweei:i (ECS) during the quarter end-ed June 
30, 2026 (Rs. 30.44 Crore during the quarter ended March 31, 2025 and Rs. 31.42 Crore durir1g the quarter ended June 30, 2025) and 
cumulatively Rs. 1,158.48 Crore as on June 30, 2026 (Rs. 1,128.91 Crore as on March 31, 2026), which is treated as advance and will be 

settled in future along with interest against the future repayments of the principal of the unlisted NCDs as per the Debenture Trust Deed. 

4 The Company has 6,45,200 secured, rated, listed, redeemable Non- Convertible Debentures and t he amount outstanding as on June 30, 
2025 is Rs. 6,452.00 Crore (Rs. 5,578.64 Crore as at March 31, 2026, including interest payable) ("Listed NCDs"). This includes Listed NCDs 
amounting to Rs. 1,000 Crore, which are due for maturity on March 11, 2027. The Management intends to refinance t hese by March 
2027. The Management is confident of being able to refinance the NCD due to assured cash flows under the Pipeline Usage Agreement 

(PUA) and as the loan will be secured by the assets of the entity. 

5 The Listed and Unlisted, Secured, Redeemable Non - Convertible Debentures (NCDs) referred to above (Refer Note 3 and 4) are secured 

by way of first and second ranking charge respectively (pari passu) in favour of the Debenture Trustee (for benefit of the Debenture 
holders): 

(a) Assignment of the Pipeline Usage Agreement ("PUA") and Operations & Maintenance Contract; 

(b) First ranking charge by Listed NCDs and second ranking charge by Unlisted NCDs on all assets of the Company, including all rights, tit le, 
interest, and benefit of the Company in respect of and over the 'East West Pipeline', the escrow account of the Company and all 

receivables of the Company (including under the PUA); 

(c) The Security cover on the Listed and Unlisted NCDs exceeds hundred percent of the principal amounts and the interest thereon, if any, 

of the said NCDs. 

6 Debenture Redemption Reserve (DRR) is not required to be created due to absence of profits available for payment of dividend. The 
Company has accumulated losses as at June 30, 2026. 

7 The Company has recognized deferred tax assets mainly comprising of unabsorbed depreciation to the extent there is corresponding 
deferred tax liability on the difference between the book balances and the written down value of property, plant and equipment and 

intangible assets under the Income Tax Act, 1961. 



Pipeline Infrastructure Limited 

CIN: U60300MH2018PLC308292 

II. NOTES TO UNAUDITED FINANCIAL RESULTS 

8 Details of Outstanding Unlisted Redeemable Preference Shares (RPS) 

Particulars As at June 30, 2.026 As at.March 31, 2026 

No. of RPS Amount No.of RPS Amount 

(INR in crore) IINR in crore' 

1 0% Redeemable Preference 5,00,00,000 50.00 5,00,00,000 50,00 

Shares 

Total Debt 111 
9 Formulae for computation of ratios are as follows : 

(a) Debt-Equity Ratio: 
Shareholder's Equity excluding Other Comprehensive Income {OCI) 

1' 1 Total Debt/ paid up debt represents Non Current Borrowings+ Current Borrowings. 

(b) Debt Service Coven1ge Ratio (DSCR): 
Earnings available for debt services 

Debt Service 12l 

121 Debt service includes interest and principal payment on listed and unlisted NCDs and Lease liabilities. However, as per t he Debent ure 

Trust Deed, interest and principal on unlisted NCDs needs to be excluded for DSCR calculatlon. 

( c) l11terest Service Coverage Ratio {ISCR): 
Earnings before Interest and Tax 131 

Finance cost 

131 Earnings before Interest and Tax excludes Other Income and Fair value gain/ (loss) on Non Convertible Debentures measured at Fair 

value through profit and loss. 

Current Assets 
(d) Current Ratio; 

Current Liabilities 

(e) Long term Debt to Working Capital Ratio: 
Long term Debt (Current Borrowings+ Non- Current Borrowings} 

Working Capital !4 l 

l
4
l Working capital is calculated by deducting the current liabilities (excluding Current Borrowings) from current assets. 

Total Bad Debts 
(f) Bad debts to Accounts Receivables Ratio: 

Average Accounts Receivables 

The Company does not have any bad debts during the relevant periods. 

Total Current Liabilities 
(g) Current Liability Ratio; 

Total Liabilities 

(h) Total Debts to Total Assets Ratio: 
Total Debts (Current+ Non- Current) 

Total Assets (Current+ Non- Current) 



Pipeline Infrastructure Limited 

CIN : U60300MH2018PLC308292 
II. NOTES TO UNAUDITED FINANCIAL RESULTS 

(il Debtors Turnover Ratio: 
Revenue from Operations 1' 1 

Average Account Receivables 

{~I The revenue from operations for the quarter ended have been annualized to make them comparable. 

{j) Inventory Turnover Ratio: The Company is into service industry, hence, inventory turnover ratio is not applicable. The inventory as at 

period end pertains to the stock of stores & spares and system use gas consumed by the compressor st at ions during the course of 
operations. 

(kl Operating Margin%: 
Operating profit 161 

Revenue from operations 
1610perating profit is Net Profit/ (loss) excluding Finance cost, Fair value gain/ (loss) on Non Convertible Debentures measured at Fair 
value through profit and loss and other Income. 

(I) Net Profit Margin %: 
Net Profit 

Revenue from operations 

(m) Net Worth: Total Shareholder's Equity excluding Other Comprehensive Income (OCI). 

(n) The Company's Reserves (excluding Revaluation Reserve), comprise the balance of Other Equity as disclosed in the audited Financial 
Statements for the year ended March 31, 2026. 

10 In case any ratio is less than zero, it is shown as NIL. 

Date : August 05, 2026 

Place : Navi Mumbai 

For Pipeline Infrastructure Limited 

~~ 
Akhil Mehr~ 

Managing Director 

DIN: 07197901 



To, 
The Board of Directors, 
Pipeline Infrastructure Limited 
Scawoods Grand Central, 
Tower-1, 3rd Level, C 
Wing - 301 to 304, Sector 40, 
Seawoods Railway Station, 
Navi Mumbai, Thane, 
Maharashtra - 400706, India. 

• 
■ 

CHATURVEDI &)SHAH LLP 

Chartered Accountants 
D 
■ 

STATEMENT CERTIFYING THE SECURITY COVER COMPLIANCE IN RESPECT OF 
LISTED SECURED REDEEMABLE NON-CONVERTIBLE DEBENTURES AS AT .JUNE 30, 
2026. 

1. This ce1iificate is issued in accordance \vith the tenns of your request letter dated 15 th July, 2026 
with Pipeline Infrastructure Limited ("the Company") having its registered office at Seawoods 
Grand Central, Tower-], Jrd Level, C Wing - JOI to 304, Sector 40, Scawoods Railway Station, 
Navi Mumbai, Thane, Maharashtra - 400706, India. 

2. The Statement certifYing various clauses of Debenture Trust Deed to be complied by the Company 
relating to Security cover of 6,45,200 number of outstanding 7.96% Listed Secured Redeemable 
Non-Convertible Debentures of face value of Rs. 1,00,000/- aggregating in value Rs. 6,452.00 Cron: 
(Rupees Six thousand Four hundred and fifty-two Crore) details as mentioned below as at June 30, 
2026, duly signed by the authorized signatory of the Company, is attached as Appendix 'A' in 
accordance with para 3.1 (a) of Circular no. SEBJ/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 
dated May 19, 2022 and Master Circular no. SEBI/HO/DDHS-PoDJ/P/CIR/2024/46 dated May 16, 
2024 and Master Circular no. SEBl/HO/DDHS-PoD-I/P/CIR/2025/117 dated August 13, 2025, we 
have vt:rified onl y book value of the assets provided in this certificate: 

Series ISTN Number Amount 
l 1NE0IXX07059 Rs. l000 Crore 
2 INE0 l XX07042 Rs. 1000 Crore 
3 rNE0 1 XX07034 Rs. 4,452 Crore 

We have signed/Initialed the certificate along with the Appendix 'A' and Annexure- I (forming part 
of Appendix A). 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company including 
the preparation and maintenance of all accounting and other relevant suppo11ing records and 
documents. This responsibility includes the design. implerne1Hation and maintenance of internal 
contra I relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation: and making estimaks that are reasonable in the circumstances. 

4. The Management is also responsible for ensuri11g adherence that the details in the statement are 
COffe(;I. 

ead Office: 912, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4163 8500 • Fax: +91 22 4163 8595 
URL: www.cas.ind.in 



Auditor's Responsibility 

CHATURVEDI (ISHAHLLP 
Chartered Accountants 

■ 

■ 

5. It is our responsibility to provide reasonable assurance that the details as referred to in "Appendix 
A" and Annexure- I have been correctly extracted from the Books of Account and other records 
produced before us which we have verified on test check basis. 

6. We conducted our examination of the Statement in accordance with the Guidance Note on Reports 
or Certificates for Special Purposes (Revised 2016) (the "Guidance Note") issued by the Institute 
of Chartered Accountants of India (ICAI) and Standards on Auditing specified under Section 
143( 10) of the Companies Act 20 l 3. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the !CAI. 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) I, Quality Control for Finns that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Conclusion 

8. Based on the information and explanations provided to us and examination of records of the 
Company including Books of Account and other relevant documents, we hereby conclude that 
book value of assets and relevant debts given in Column "A" to "J" of Annexure- I (fanning part 
of Appendix A) and other details provided in Appendix A are true and correct. 

Restriction on Use 

9. The signed certificate is provided to the Company solely for submission to Stock Exchange and to 
the Debenture Trustees and should not be used by any other person or for any other purpose. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or 
to any other person to whom this certificate is shown or into whose hands it may come without 
our prior consent in writing. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration No. IOI 720W/ Wl00355 

j •f' y)t!o 1, v,, 

Vijay Napawaliya 
Partner 
Membership No.: I 09859 

UDIN: 2..G1D~ RS 9 #\ g~ ~:l 
Date: August 05, 2026 
Place: Navi Mumbai 

Conti nu atio n sheet ... 



Appendix A 

STATEMENT CERTIFYING THE SECURITY COVER COMPLIANCE IN RESPECT OF LISTED SECURED 

REDEEMABLE NON-CONVERTIBLE DEBENTURES AS AT JUNE 30, 2026. 
• ' 

Based on the information and explanations available and on the basis of the records of the Company 
including Books of Account and other relevant docu.ments, we hereby certify that: 

a) The Company has vide its Board Resolution and information memorandum/ offer document and 
under various Debenture Trust Deed (DTD), has issued the following listed debt securities: 

ISIN Flrivate Placement/ Public Issue Secured/ Unsecured Sanctioned Amount 
INE01XX07059 Private Placement Secured Rs. 1000 Crore 

INE01XX07042 Private Placement Secured Rs. 1000 Crore 

INE01XX07034 Private Placement Secured Rs. 4,452 Crore 

b) Security Cover for listed debt securities: 

(i) The financial information as on June 30, 2026 has been extracted from the books of account 
and other relevant records of the listed entity; 

(ii) The security of the Company provide coverage of more than 100 % of the interest accrued and 
principal amount, which is in accordance with the terms of issue/ Debenture Trust Deed 
(calculation as per statement of security cover ratio for the Secured debt securities - Annexure 
-1). 

ISIN wise details 

S.No. ISIN Facility Type of Sanctioned Outstanding Co,,er Security 
Charge Amount Amount as on Required Required 

June 30, 2026 
(Carrying Value) 

1. INE01XX07059 Non- Pari Passu Rs. 6,452.00 Rs. 6,452.00 100% or All t he 
convertible (First ranking Crore Crore more Assets of 

listed Charge) the 
2 . INE01XX07042 Debt Company 

Securities as detailed 
in the DTD 

3. IN E01XX07034 

Grand Total Rs. 6f452.00 
Crore 



c) Compliance of the covenants/terms of the issue in respect of listed debt securities of the listed 
entity 

Based on the information and explanations avaHable and on the basis of the records of the Company 
including Books of Account, we certify that following •cove~ants/terms of the issue of the listed debt 
securities (Non-convertible Debentures) relevant to the Company have been complied by the 
Company (Pipeline lhfrastructure Limited) 
Clause no. 3.l{b), 4.l{a), 4.2{a), 4.4(a)(i), 4.4(b)(i), 4.7, 5.1, 5.2, 6.3, 8.1, 8.3 to 8.20, 8.22 to 8.24, 8.26 
to 8.30, 10.17(b), 14.1, 14.2, 20(a),22.1(a), 22.l(b), 22.l(c), 22.l(d) and following clauses of Schedule-
6 of Debenture Trust Deed (DTD) 1. l(a), 1. l(b). 1.l(c), 1.2, 1.3, 1.4(a), 1.4(b), 1.5, 1.6(a), 1.6(b), 2. l(a), 
2.l(b), 2.2(b), 2.2(d), 2.3(a), 2.3(b), 2.3(cl,i ,5, 2.6(a), 2.6(b), 2.8, 2.9(a), 2.10(a), 2.l0(b), 2.l0(c), 2.11, 
2.13(a), 2.13{b), 2.13(c), 2.13(d), 2.14, 2.15(a), 2.15(b), 2.lS(c), 2.15( e), 2.16, 2.17(a), 2.17(b), 2.18, 
2.19, 2.20(a), 2.20(b), 2.20(c), 2.20(d), 2.21, 2.2211:i), 2.24, 2.25(a)(ii), 2.25(a)(iii), 2.25(a)(iv), 2.25(d), 
2.25(e), 2.25(f), 2.25(g), 2.25(h), 2.25(i), 2.26, 2.27, ~.31(a), 2.31(b), 2.31(f), 2.32(a), 2.32(b), 2.32(c), 
2.32(d), 2.32(e), 2.34{a), 2.34(b), 2.35, 2.36(a), 2.36(b), 2.38(a), 2.38(b) and Schedule-! of Debenture 
Trust Deed 20(d). 

E INFRASTRUCTURE LIMITED 

\ 
Ma esh Iyer 
Chief Financial Officer 
Place: Navi Mumbai 
Date:August0S,2026 
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Annexure I- Details of Security offered by PIL for secured NCD issued by PIL (As at June 30, 2026) .. • 
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To, 
The Board of Directors, 
Pipeline Infrastructure Limited 
Seawoods Grand Central, 
Tower-1, 3rd Level, C 
Wing - 3111 to 304, Sector 40, 
Seawoods Railway Station, 
Navi Mumbai, Thane, 
Maharashtra - 400706, India. 

■ 

■ 

CHATURVEDI (ISHAH LLP 

Chartered Accountants 

• 
■ 

ST AT EMF.NT CERTIFYING THE SECURITY COVER COMPLIANCE IN RESPECT OF 
LISTED SECURED REDEEMABLE NON-CONVERTIBLE DEBENTURES AS AT JUNE 30, 2026. 

1. Th is certificate is issued in accordance with the terms of your request letter dated 15th July, 2026 ,vith 
Pipeline Infrastructure Limited ("the Company") having its registered office at Seawoods Grand Central, 
Tower-1, 3rd Level, C Wing - 301 to 304, Sector 40, Seawoods Railway Station, Navi Mumbai, Thane, 
Maharashtra - 400706, India. 

2. The Statement certifying various clauses of Debenture Trust Deed relating to Security cover of 6,45,200 
number of outstanding 7.96% Listed Secured Redeemable Non-Convertible Debentures of face value 
of Rs. 1,00,000/- aggregating in value Rs. 6,452.00 Crore (Rupees Six thousand Four hundred and Fifty­
two Crore) details as mentioned below as at June 30, 2026, duly signed by the authorized signatory of 
the Company, is attached as Appendix 'A'. In accordance with para 3.1 (a) of Circular no. 
SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and Master Circular no. 
SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 and Master Circular no. SEBI/HO/DDHS­
PoD-1 /P/CTR/2025/117 dated August 13, 2025, we have verified only book value of the assets provided 
in this certificate: 
Series ISIN Number Amount 
! INE0IXX07059 Rs. l 000 Crore 
2 INE0 1 XX07042 Rs. I 000 Crore 
3 INE0 I XX07034 Rs. 4,452 Crore 

We have signed/Initialed the ce1tificate along with the Appendix 'A' and Annexure-1 (forming part of 
Appendix A). 

3. The Statement certifying Non-convertible debenture issued by the Company are secured by creation of 
charge on the assets of the Company and the Parent i.e. Energy· Infrastructure Trust (EIT) (formerly 
known as I n<lia Infrastructure Trust). The details of security offered based on consolidated level in order 
to provide the overall/ holistic picture of the borrowings and security cover provided by the Issuer are 
given in Annexure-1. 

Management's Responsibility 

4. The preparation of the Statcrnenr is the 1·esponsibilit::, of the Management of the Company ill(;luding the 
pn:pnration ,rnd maintenance of all account ing llnd other re!evanr suppo1ting records and documents. 
This 1·esponsibilit: includes the design. irnple111entati,l11 and maintenance of internal contrnl rele,ai1t to 

1e pi-epnration nnd p1·esentation o t' the Sta tern e11t and appl) i 11g an c1ppropri<1tc bns is ()f p1·cpai-:1til• ll : ancl 
~iug: estimates that arc rcnso1rnbk i11 tile ci1-cu1n~la11c.:s 

\lamgeme11t is also respPn,-ible f01· c11-;uring ncllicrc11cc tliat the ddnils in the statc1n c1ll n1-c con-eel. 

d Office: 912, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4163 8500 • Fax: +91 22 4163 8595 
: www.cas.ind.in 



Auditor's Responsibility 

CHATURVEDI fl SHAHLLP 
Chartered Accountonts 

■ 

6. It is our responsibility to provide reasonable assurance that the details as referred to in "Appendix A" 
and Annexure- I have been correctly extracted from the Books of Account and other records produced 
before us which we have verified on test check basis. 

7. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 20 I 6) (the "Guidance Note") issued by the lnstitute of 
Chartered Accountants oflndia (ICAI) and Standards on Auditing specified under Section 143( I 0) of 
the Companies Act 2013. The Guidance Note requires that we comply with the ethical requirements of 
the Code of Ethics issued by the (CAI. 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perfonn Audits and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements. 

Conclusion 

9. Based on the information and explanations provided to us and examination ofrecords of the Company 
including Books of Account and other relevant documents, we hereby conclude that book value of 
assets and relevant debts given in Column "A" to "J" of Annexure- I (forming part of Appendix A) and 
other details provided in Appendix A are true and correct. 

Restriction on Use 

10. The signed certificate is provided to the Company solely for submission to the Stock Exchange and to 
the Debenture Trustees and should not be used by any other person or for any other purpose. 
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to 
any other person to whom this certificate is shown or into whose hands it may come without our prior 
consent in writing. 

For Chaturvedi & Shah LLP 
Chartered Accountants 

Firm Registration No. 10 I 720W/ Wl00355 

tP 1" v' .. ), '7, 

Vijay Napawaliya 
Partner 
Membership No. l 09859 

UDIN: 2.'=,~0.9&n3 Z..Q 50_3 

Date: August 05. 2026 
Place: 1\m i :Vlumbai 

Continuation sheet. .. 



Appendix A 

STATEMENT CERTIFYING THE SECURITY COVER CQ_MPLIANCE IN RESPECT OF LISTED SECURED 

REDEEMABLE NON-CONVERTIBLE DEBENTURES AS AT JUNE 30, 2026 OF PIPELINE INFRASTRUCTURE 

LIMITED AND ENERGY INFRASTRUCTURE TRUST (FORMERLY KNOWN AS INDIA INFRASTRUCTURE 

TRUST) 

Based on the information and explanations available and on the basis of the records of the Company 
including Books of Account and other relevant documents, we hereby certify that: 

' 
a) The Company has vide its Board Resolution and iflformation memorandum/ offer document and under 

various Debenture Trust Deed (DTD), has issued th~ following listed debt securities: 

151N Private Placement/ Public :Issue Secured/ Unsecured Sanctioned Amount 
INE01XX07059 Private Placement Secured• Rs. 1000 Crore 
INE01XX07042 Private Placement Secured t> Rs. 1000 Crore 
INE01XX07034 Private Placement Secured Rs. 4,452 Crore 

b) Security Cover for listed debt securities: 

(i) The financial information as on June 30, 2026 has been extracted from the books of account and 
other relevant records of the listed entity; 

(ii) The Non-convertible debentures issued by PIL are secured by creation of charge on the assets of 
the Company and the Parent i.e. Energy Infrastructure Trust (EIT). The details of security offered 
based on consolidated level in order to provide the overall/ .holistic picture of the borrowings 
and security cover provided by the Issuer are as in Annexure-1. 

(iii) The security of the Company and Energy Infrastructure Trust (EIT) provide coverage of more than 
100 % of the interest accrued and principal amount, which is in accordance with the terms of 
issue/ Debenture Trust Deed (calculation as per statement of security cover ratio for the Secured 
debt securities - Annexure -1). 

ISIN wise details 

S.No. ISIN Faclflty Type of Sanaloned Outstanding Cover Security 
Charge Amount Amount as on Required Required 

June 30, 2026 
(carrying Value) 

1. INE01XX07059 Non- Pari Passu Rs. 6,452.00 Rs. 6,452.00 100% or 1. All the Assets of 

convertible (First Crore Crore more the Company as 
listed ranking detailed in the DTD. 

2. IN E01XX07042 Debt Charge) 2. Pledge of 51% 

Securities (fifty one percent) 

3. IN E01XX07034 
of the equity shares 
of the Issuer held by 
the lnvlT. 

Grand Total Rs. 6,'4S2.00 
Crore 



c) Compliance of the covenants/terms of the issue in respect of listed debt securities of the listed entity 

. 
Based on the information and explanations available and on the bas.is of the records of the Company 
including Books of Account, we certify that following covenants/terms of the issue of the listed debt 
securities (Non-convertible Debentures) relevant to the Company have been complied by the Company 
(Pipeline Infrastructure Limited) 
Clause no. 3.1(b), 4.l{a), 4.2(a), 4.4(a)(i), 4.4(b){i), 4.7, 5.1, 5.2, 6.3, 8.1, 8.3 to 8.20, 8.22 to 8.24, 8.26 to 
8.30, 10.17(b), 14.1, 14.2, 20{a),22.l(a), 22.l(b), 22.l(c), 22.l(d) and following clauses of Schedule-6 of 
Debenture Trust Deed (DTD) 1.l(a), 1.l(b), !..l(c), 1.2, 1.3, 1.4(a), 1.4(b), 1.5, 1.6(a), 1.6(b), 2.l(a), 2.l(b), 
2.2(b), 2.2(d), 2.3(a), 2.3(b), 2.3(c), 2.5, 2.6(a), 2.6(bl, 2.8, 2.9{a}, 2.10(a), 2.l0(b), 2.l0(c), 2.11, 2.13(a), 
2.13(b), 2.13(c), 2.13(d), 2.14, 2.15(a), 2.15(b), 2.15(c), 2.15( e ), 2.16, 2.17(a}, 2.17{b), 2.18,-2.19, 2.20(a), 
2.20(b), 2.20(c), 2.20(d), 2.21, 2.22(b), 2.24, 2.2S(a)(ii), 2.25(a)(iii), 2.25(a)(iv), 2.25(d), 2.2S(e), 2.2S(f), 
2. 25(g), 2.25(h), 2.25{i), 2.26, 2.27, 2.3 l(a), 2.31(b), 2.3 l{f), 2.32(a), 2.32{b}, 2.32(c), 2.32(d), 2.32(e), 
2.34(a), 2.34(b), 2.35, 2.36(a), 2.36(b}, 2.38(a), 2.38(b) and Schedule-1 of Debenture Trust Deed 20(d). 

For PIPELINE INFRASTRUCTURE LIMITED 

Ma esh Iyer 
Chief Financial Officer 
Place: Navi Mumbai 
Date:August0S, 2026 



Annexure I· Details of Security offered by Pipeli~ Infrastructure l imited (Pil l and 'Energy Infrastructure Trust (formerly known·as India Infrastructure Trus;t) for secured NCO Issued by Pll (As at June 30, 2026) .. • 
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C.1l)1l.ltWork-irt- Pro••• H C1tarfoui ,:,owth ii Ad 
m.alhU!l'lcmcf capex Items) 
R.lt:ht(lfU5,e: Aue~ (B1.Jlldin8 end leaSl!hold lartdj 

Goodwill [on acqulslllonl 

0 It1c, lnt.ainglble Asset; (Sof'tw.,re, Pl~eline Unae 
Au1.hot•>-<1t1on) 
lnt3nj!lble AsirH unde-r Dt vtlopO\t t\t j softwar e~ 
ltw-b.trr\it.flb '"Mutu.\t f Ullilj\ 

~~tOMS (notes and l j)iJef~ N.itura:I G~ and Fuel} 

Tr~de Re«iwables trec.ivabl• or, account of g"s 
t1.lntoorl.Jtlot1I 
~h in~ Cuh Equiv1tant1 

Elon): eatan~@~ otl\er thl!ln Cas~ ~nd Ci.sh Eq1.Jiwle-nu 

01hen. (other bank balances, lnrome ta,x ~l"nce) 

Pledge of 51% of -4,99,99.994 equity sha,es havlnt Fact. 

v.a.,c. of Its 10/· u dl awes,ling to Rs:. 49..99 <rore of 
Ptp(!'tlne lnl'DstttKfUtt Um.lted (Pll' ~ by Energy 
lf\lfil~l"l){h.t1l" Trust (EtT) " " ,_ 

Not tobe lilre.d 

llodllllYO 
llemlrl~Co•• · 
lttlo 

• 80-Qk value c,I other unstcurtd lliabillties ls updated hefe._ 
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~XCfU~l~C't J::tta,gt P i,1H"';1;""11.~ Pntl•PA, \.11 Q\11rcl) 

C~••a• As~i,u •kn rod by p11,,, 

f>>'u tl•U• ho ld,, 
Ol har SMuti d lklJtfbt flodude, d..,bl ta, 
Debt whlth 1h11 whit~ lhlt ,.,.i!lot• b 

«'ftiflctlltlP ,., ..., II otht, dein 
bOl"I w lt11,..,,,...., 
t~Ji~ , ... ,..,, 

••• ~votu. ~••fl"a look V•I~• 

~" 7.601,67 

Vo 1,178 34 

. ... 2S ,o 

y., 10,21 

. Yo, 2.'!2.00 
Ye, 946.65 

Ye, .. , m.zz 
Na . Vo, 269 26 

... 2l56l 
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.... ]&7.98 
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UK 
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oUnroo 01 ~, i'lcttuJ u~ l!•fllJUIII 111 C to ~/ 
51.turll~• •inv ~nr-t, nr-v~1h1,- \ 

01 hr, ottqh on oHl!:•l!d ,11, 1klbt -,rnoM111 MathcH VAluu 
whleh there ll R dltilVIClau con,ldcirod forA.Hf"t1 
pJ1tt• P.,s:t'U n.1.9 ot SEBI mo,r th•n oner- ch4t~don 
cb•p fmludona DTmafltt lclue to hclu.htt b1\l, 
ilomltoV"'"hl a..uw ia.C:IIHtff JIIVt 
<Olilmo FJ datedAu1UJt p1tlpa11u 

U,1025, ~ ... , 
8obk ii•I~• loolr \l•I~• Ooolt•Value 
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1,278 34 

2S 3() 

10 22 

l 8l DD . 94U5 

. . . . 175 22 . . . . 

. . 26!116 

. . . 21S 61 . 

. . . 816 99 . . 31.lS . 

. . 167 98 . 25.49 . 

. ,~ ·- ·- ·~ ll.llUJII 

1,00D,00 

. 1,000.00 

4,452.00 

. . 

. . 
. . 301l.83° . . . 

- . 
. . 
. 67 91 . 61.91 

IJII 1l 11 
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~ 

1, ,13007 -,_ Uts.M -- + A - c"- _,_ 

I C~luMn l Cr:ilumn M c121utta .. H 

Atl!.:.tnd to tin IV tt)Otl! ltt!m\ i:nlinfbd hV tt,lli C•tttUlc.tllll 

C..rrvtng.Jboo~v1fua fot Matice, v ,,hur C.fr{IOI v.l"•• /ltbok 
OJCf.lustve chu g11 •~u~,., \iJhr,o lar v11thnt fo, p11r• 11,u 1u ch:uat. 
m.tltkM vlitu1 ts- not P;:tU9a-.1,t.u uuiu w tum o. M~rker \la}ue 
•j(ffl;oltlo&io<>< •Jlllll<able cl'tI11• h not H ttnalnab.,_ or 

1rot1c.B,mlill,..... - "-· apt11bttlo lfa r fJ. llanl< 
,..,..,1v11l.lel>1M1t Illa-, DSRII m••bt 
•t>Pllfoblo) ...... •• noc l1>PllablCIJ 

Affla.unl ~,:J.11UnM to Culurnn F 
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' "Exduding lfld .i.S AdJvs.ttMN towards FU' Va~ loss of Rs. 2,06& 91 Ct0te and lndudJn, reductaon on accaunt of lnte,-e,st bf-~ E•pmdkun- Component Sw-eep f f.CS) of Rs 1.1.S8 48 Crou which ts ttea1ed ti~ Md W'il bt salt ltd lrldudlng lntt"re-n ;,g1insl the future repa'flllellt's of tha pr·lndpa1 of NCOs a.s per the ag1tt>mtot(11J 
• .. On1i,-Colu1Ms A to J hn e btto certified by uatutoty auciro,s of IM Comp;,my. 
I' U.s~d Non - Convertlbtt Otbentures i re secured by w~y of flr&l rat1t fn:1 ctt.a,ge on the assets o f th-e Cornp.irty in fa'lf0Ut of the Ocberi tvre Trustee 

If~ En~rgv lnfr8st~ucture Tu.1, t hat also r1.1,nl1h-ed a ncn-dlsposil vndeFtakina: fur r,wlT NCOs and~l:inc@ E~vl11p1 Stiares in~ tom, i nd mar,nie, soet out in pledge ac,ttment. 

101111 As ln,forrtiecl tivthe S~ lutory Auditors (If EncrR'Y lnfrHtrui;\ura: nust{forn1!'rlv known n India lnfrulrucl\J~ Trust] 

" . 
$.No. ISIN Jac.lllty lilPO nf Ct\._,,. rtl ntlk)l)ed 0Ut1tandln1 

~moun.1 Afnoun,t es on Jun• 30, 
20H 

I INl'OlXX07059 Non-COl'IYffllble P«i P.inu Chwa* ll< 6,452_00 a.. 6.452 oo c,or, 
' INE01XX07042 lh tedDebt IFir<tr,oklntl Crore 

\..' \ \ \ ( 
l~E01Xl©7034 Securities char1,1) 

" ". ~" Grand Total R~ 6 452~00 Ct'Otllt 

,l\\',Q(J' \ 

Co.-Kecful.,.i howlt~._q,,t,..d 

1°""CW' ftl0flt l . All the Asseti of the CompMJY a1 d@ta.12-d Ir\ the OTO. 
l Pltd'!:~ of 51% {fflty Ont: percenl) or the eq\.lllty sharH of the 

1s.su@t he Id by th~ lnvfT 

Rs In Crore 
I en111- .. t> Jt1"1m11)Ji wltk re,µec:, to m1ht V•tul! 

I 

t ot~I 
V~lult(11k, l•Mt 
N) 

" ~ Hnt 

8,988,00 M,rk~"V~l1Je- h~s. heM taikan fram Co!Hers lnte.-n~tional (l11dl1) Propcn v .S.ervioes PYt Ltd 
..i.)11;.,tio"'I report dated 31st M1rd1 21)2:0 

1,997 3S M.1if1...l'I va.lU@: ha.s bt:f'l'I taken f tom .:nijht f rank(lf\OAI) P.,,t l td. 's VIWrion repcsl dilled 

31st Du U adiulled forct.oredation tll 30lhJun@ 2026 
2S.30 Milfqttty-of CWIP tbntalns; fcetnt p,0#@:rts, henc~. book ntue c~n be comtrued to hit 1·au,, 

to its market va1ue. 
JO 22 UUvt.. vi lve/ ca,,vlnt 1.1tlu• 1pproxlm~tu f.alr valu!!, 

282,00 M31~t1I Villue Is not asu 1rt11nable. 

946.65 8ob~ Yalue/ canyi11g valtit llppro11lmat~s fair valuj,! 

e· 
175 21 A'\ per "11.Jtu~l FLmd dattm1.nts ;a; Jl 30tfl June 2026 

2'9.26 8 00.l vatae/ "tanvin& 1111,\.11: app,oxlmatM fair Yollue 

U S6l l,adr ree@MliblM comprtse or talu i'lwoidng. Ci!frlied out In 1.ast ,ortnlght or June 2026. 
henu tii.i(]k value tal"I bt conscrued as mitrket value. 

818-~9 Cw,.11 and c.ash il!:qulij.1len1,, mar~et value i'i eq 1.J.al to tl\e boolc valuR 
! 1.35 Bank balance-s, rn~rket 11alut 11 l!~ua I l o the book i.ial ue. 

1&7.98 rru1. c:ompn5ES qf- currt nt 1u1n , herKe1 book value can be conn rued as. matM!t ,.,a,tue. 

25.49 F-ace value/ &ook vi1lu11 of eciultv as Dn 30th .June 20.26 

u.m,.. 

1,000.00 ca rfvlng value 

1,000.DD CaF1vln1 value 

4,4 52.00 Ciuyln1 value: 

. 

. 
!01 l ,RJ·· l ' .urvmRYolue of lr1VIT NCO's ,ifte r E.(S ::adjustment as at 30th J1Jne 2026 . 
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