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INDIA ENERGY TRUST

ANZEN INDIA ENERGY YIELD PLUS TRUST

(Registered in the Republic of India as an irrevocable trust, on November 1, 2021 at Mumbai
under the Indian Trusts Act, 1882, and as an infrastructure investment trust on January 18, 2022
at Mumbai under the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014, having registration number IN/InvIT/21-22/0020 and PAN AAJTA0116G)

Type of Placement Memorandum: Placement Memorandum of Private Placement
Date: November 30, 2022

ISSUE OF (A) 1,500 DEBT SECURITIES EACH HAVING A FACE VALUE OF INR 10,00,000
(INDIAN RUPEES TEN LAKH) EACH, AGGREGATING UP TO INR 150,00,00,000 (INDIAN
RUPEES ONE HUNDRED AND FIFTY CRORES) WITH A GREEN SHOE OPTION FOR AN
ADDITIONAL 3,000 DEBT SECURITIES EACH HAVING A FACE VALUE OF INR 10,00,000
(INDIAN RUPEES TEN LAKH) EACH; AND (B) 1,500 DEBT SECURITIES EACH HAVING
A FACE VALUE OF INR 10,00,000 INDIAN RUPEES TEN LAKH) EACH, AGGREGATING
UP TO INR 150,00,00,000 (INDIAN RUPEES ONE HUNDRED AND FIFTY CRORES) WITH
A GREEN SHOE OPTION FOR AN ADDITIONAL 3,000 DEBT SECURITIES EACH
HAVING A FACE VALUE OF INR 10,00,000 INDIAN RUPEES TEN LAKH) EACH.

PURSUANT TO THE EXERCISE OF THE GREEN SHOE OPTION, THE ISSUER WILL
NOW ISSUE ON THE DEEMED DATE OF ALLOTMENT (A) 4,500 DEBT SECURITIES
EACH HAVING A FACE VALUE OF INR 10,00,000 INDIAN RUPEES TEN LAKH) EACH,
AGGREGATING UP TO INR 450,00,00,000 INDIAN RUPEES FOUR HUNDRED AND FIFTY
CRORES) (“SERIES I DEBT SECURITIES”); AND (B) 3,000 DEBT SECURITIES EACH
HAVING A FACE VALUE OF INR 10,00,000 (INDIAN RUPEES TEN LAKH) EACH,
AGGREGATING UP TO INR 300,00,00,000 INDIAN RUPEES THREE HUNDRED CRORES)
(“SERIES II DEBT SECURITIES”)

PART A: DISCLOSURES AS PER SEBI DEBT REGULATIONS

Please see below the disclosures as required under the terms of the SEBI Debt Regulations (as defined
below):

S.no Particulars Relevant Disclosure

1. Name of the Issuer Anzen India Energy Yield Plus Trust

2. Permanent Account Number of the | AAJTAO0116G
Issuer

3. Principal Place of Business and|Plot no. 294/3, Edelweiss House, Off CST Road,
Corporate Office address of the|Kalina, Santacruz East, Mumbai 400 098
Issuer

4. Telephone No of the Issuer +91 (22) 4019 4815
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S.no

Particulars

Relevant Disclosure

CATALYST

5. Details of Compliance officer of the | Name: Jalpa Parekh
Issuer
Contact details: Plot no. 294/3, Edelweiss House, Off
CST Road, Kalina, Santacruz (East), Mumbai 400 098
Mobile No.: 91 (22) 4019 4815
Telephone Number: +91 22 4019 4815
Email address: jalpa.parekh@edelweissalts.com
6. Details of Company Secretary of the | Name: Jalpa Parekh
Issuer
Contact details: Plot no. 294/3, Edelweiss House, Off
CST Road, Kalina, Santacruz East, Mumbai 400 098
Telephone Number: + 91 22 4019 4815
Email address: jalpa.parekh@edelweissalts.com
7. Details of Chief Financial Officer of | Not Applicable
the Issuer
8. Details of Sponsor of the Issuer Name: Sekura Energy Private Limited
Contact Details: 504 & 505, 5" Floor, Windsor Off
CST Road, Kalina, Santacruz (East), Mumbai 400 098
Telephone Number: +91 22 6841 7000
Email address: cs.energy(@enery-sel.com,
contact@energy-sel.com
9. Website address of the Issuer WWWw.anzenenergy.in
10. |Email address of the Issuer jalpa.parekh@edelweissalts.com
11. |Details of Trustee for the Issue Name: Catalyst Trusteeship Limited

Registered Address: GDA House, Plot No. 85, Bhusari
Colony (Right), Paud Road, Pune - 411038

Correspondence  Address: Catalyst  Trusteeship
Limited, Windsor, 6" Floor, Off CST Road, Kalina,
Santacruz East, Mumbai, Maharashtra 400098
Telephone Number: +91 (22) 4922 0555

Email address: complianceCtl-Mumbai@ctltrustee.com

Contact person: Umesh Salvi, Managing Director
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S.no

Particulars

Relevant Disclosure

S bazaar

12.  |Details of credit rating agency for|Name: CRISIL Ratings Limited
the Issue
Address: CRISIL House, Central Avenue,
Hiranandani Business Park, Powai — 400076
— R S L Telephone Number: +91 (22) 3342 3000
An SEPFP Global Company
Website: www.crisil.com
Email address: info@crisil.com
IndlaRatlngS Contact Person: Mr. Anjum Attar
& Research o o
A Fitch Group Company Name: India Ratings and Research Private Limited
Address: Wockhardt Tower, Level 4, West Wing, Plot
C-2, G Block, Bandra Kurla Complex, Bandra (East),
Mumbai — 400051
Telephone Number: +91 (22) 4000 1700
Email address: infogrp@indiaratings.co.in
Contact Person: Mr. Nirav Mithani
13.  |Details of Arrangers for the Issue |Name: Trust Investment Advisors Private Limited

Corporate Office Address: 1101, Naman Centre, BKC,
Bandra (E), Mumbai — 400051

Email Lin

Phone: +91 22 40845000
Fax: +91 22 40845066
Website: www.trustgroup.in

Contact Person: Ms. Hani Jalan

Name: Bondbazaar Securities Private Limited

Corporate Office Address: 206, Balarama Building,
Bandra Kurla Complex, Bandra (E), Mumbai 400051

Email ID: bhavin.jain@bondbazaar.com
Phone: +91 022 35121163 /64

Fax: NA
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S.no

Particulars

Relevant Disclosure

I‘ AXIS BANK

Webar.com

Contact Person: Mr. Bhavin Jain

Name: Axis Bank Limited

Corporate Office Address: Axis House, Wadia
International Center, P.B. Marg I Worli, Mumbai —
400 025

Email ID: darshan.jakhotiya@axisbank.com

Phone: 022 4325 2874

Fax: - NA

Website: www.axisbank.com

Contact Person: Darshan Jakhotiya

amount of securities offered and
issue size (base issue or green shoe),
as may be applicable

14. Date of Placement Memorandum |November 30, 2022
15. | Type of placement memorandum /| This Placement Memorandum is being issued in
Placement Memorandum relation to the private placement basis of Debt
Securities.
16. |The nature, number, price and|(a) 4,500 Debt Securities each having a face value of

INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 450,00,00,000 (Indian
rupees four hundred and fifty crores) ; and

(b) 3,000 Debt Securities each having a face value of
INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 300,00,00,000 (Indian
Rupees Three Hundred Crores),.

Provided that the aggregate issue size shall not exceed
INR 750,00,00,000 (Indian Rupees Seven
Hundred and Fifty Crores).

Pursuant to the exercise of the green shoe option, the
Issuer shall issue the following debt securities on the
Deemed Date of Allotment:

(a) 4,500 Debt Securities each having a face value of
INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 450,00,00,000 (Indian
rupees four hundred and fifty crores) (“Series 1
Debt Securities”); and
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S.no

Particulars

Relevant Disclosure

(b) 3,000 Debt Securities each having a face value of
INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 300,00,00,000 (Indian
Rupees Three Hundred Crores), (“Series II Debt

with cross reference to press release
of such credit rating)

Securities™).
17. | The aggregate amount proposed to|Not Applicable
be raised through all the stages of
offers of non-convertible securities
made through the shelf placement
memorandum
18. | Details of Registrar to the Issue Name: KFin Technologies Limited (formerly known as
KFin Technologies Private Limited)
Address: Selenium, Tower B, Plot No. 31 and 32,
A; KFIN TECH Financial District, Nanakramguda, Serilingampally,
Hyderabad Rangareddi 500 032, Telangana, India
Telephone Number: +91 40 6716 2222; +91 40 79 61
1000
Fax Number: +91 40 23001153
Website: www.kfintech.com
Email address: anzen.invitpp@kfintech.com;
venu.sp@kfintech.com
Contact Person: Mr. S P Venugopal, GM — Corporate
Registry
19. |Issue Schedule Date of opening of the Issue: November 30, 2022
Date of closing of the Issue: November 30, 2022
Date of earliest closing of the Issue (if any): NA
20. |Credit Rating of the Issue (along|The Debt Securities proposed to be issued by the Issuer

have been Provisionally rated by CRISIL Ratings
Limited and India Ratings and Research Private
Limited (“Rating Agency”). CRISIL Ratings Limited
has vide its letter dated November 09, 2022 and rating
rationale dated November 09, 2022 assigned a rating
of “Provisional CRISIL AAA” (pronounced as
“AAA”) with stable outlook and India Ratings and
Research Private Limited has vide its letter dated
November 04, 2022 and rating rationale dated
November 04, 2022 assigned a rating of “Provisional
IND AAA” with stable outlook, in each case in respect
of the Debt Securities. The above rating is not a
recommendation to buy, sell or hold securities and
investors should take their own decision. The ratings
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S.no

Particulars

Relevant Disclosure

may be subject to revision or withdrawal at any time
by the Rating Agency and should be evaluated
independently of any other ratings. Please refer to
Annexure D of this Placement Memorandum for the
letters dated November 09, 2022 and November 04,
2022 and rating rationale dated November 09, 2022
and November 04, 2022 from the Rating Agency
assigning the credit rating for above mentioned Debt
Securities and the press release by the Rating Agency
in this respect.

21.

All the ratings obtained for the
private placement of Issue

Please refer to S. no 20 above.

22.

The name(s) of the stock exchanges
where the securities are proposed to
be listed

The Debt Securities are proposed to be listed on the
wholesale debt market of the BSE Limited.

23.

Details of in-principle approval for
listing obtained from the stock
exchange(s)

The Issuer has obtained the in-principle approval for
the listing of the Debt Securities from BSE Limited on
November 21, 2022. Please refer to Annexure F of
this Placement Memorandum for the in-principle
approval from the stock exchange.

24.

The details about eligible investors

All QIBs specifically mapped by the Issuer on the BSE
BOND - Electronic Book Provider platform (“EBP
Platform”), are eligible to bid / apply for the issuance
of the Debt Securities.

Other investor(s) can invest in the secondary market
subject to their regulatory/statutory approvals.

All participants are required to comply with the
relevant regulations/ guidelines applicable to them for
investing in the issuance of the Debt Securities.

25.

Coupon / dividend rate, coupon /
dividend payment frequency,
redemption date, redemption
amount and details of debenture
trustee

Coupon: Series I Debt Securities (3 years): Fixed
Coupon of 8.01% per annum, payable quarterly

Series II Debt Securities (5 years): Fixed Coupon of
8.34% per annum, payable quarterly

Coupon Payment Frequency: Quarterly

Redemption date: Bullet repayment — Series I Debt
Securities 3 years from the Series I Deemed Date of
Allotment; and Series II Debt Securities 5 years from
the Series Il Deemed Date of Allotment.

Redemption Amount: Series I Debt Securities Rs.
10,00,000 (Rupees Ten Lakhs) per Debt Security and
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S.no Particulars Relevant Disclosure
Series II Debt Securities Rs. 10,00,000 (Rupees Ten
Lakhs) per Debt Security
The details of Trustee are provided under S. No. 11
above

26. |Nature and issue size, base issue and | (a) 1,500 Debt Securities each having a face value of

green shoe option, if any, shelf or
tranche size, each as may be
applicable

INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 150,00,00,000 (Indian rupees
one hundred and fifty crores) with a green shoe option
for an additional 3,000 Debt Securities each having a
face value of INR 10,00,000 (Indian Rupees Ten Lakh)
each; and

(b) 1,500 Debt Securities each having a face value of
INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 150,00,00,000 (Indian Rupees
One Hundred and Fifty Crores) with a green shoe
option for an additional 3,000 debt securities each
having a face value of INR 10,00,000 (Indian Rupees
Ten Lakh) each.

Provided that the aggregate issue size shall not exceed
INR 750,00,00,000 (Indian Rupees Seven Hundred
and Fifty Crores).

Pursuant to the exercise of the green shoe option, the
Issuer shall issue the following debt securities on the
Deemed Date of Allotment:

(a) 4,500 Debt Securities each having a face value
of INR 10,00,000 (Indian Rupees Ten Lakh) each,
aggregating up to INR 450,00,00,000 (Indian rupees
four hundred and fifty crores) (“Series I Debt
Securities”); and(b) 3,000 Debt Securities each
having a face value of INR 10,00,000 (Indian
Rupees Ten Lakh) each, aggregating up to INR
300,00,00,000 (Indian Rupees Three Hundred
Crores), (“Series II Debt Securities”).

Both Series I Debt Securities and Series II Debt
Securities shall hereinafter be referred to as “Debt
Securities”.

27. |Details about underwriting of the|Not Applicable
issue  including the amount
undertaken to be underwritten by
the underwriters
28. |Inclusion of a compliance clause in | This Issue shall be open for bidding and subscribed to

relation to  electronic  book
mechanism and details pertaining to
the uploading the placement

in accordance with the guidelines issued by SEBI and
BSE Limited pertaining to the procedure of Electronic
Book Mechanism set out in the terms specified in the
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S.no

Particulars

Relevant Disclosure

memorandum on the Electronic
Book  Provider Platform, if
applicable.

operational guidelines issued by the concerned
Electronic Book Provider and the SEBI Operational
Circular, each as amended from time to time, as may
be amended, clarified or updated from time to time.

Mode of | The Issue will be through open book

bidding: bidding on the EBP platform in line
with SEBI EBP Book Mechanism
Guidelines.

Manner of|The allotment will be done on

Allotment: |uniform yield basis in line with SEBI
EBP Book Mechanism Guidelines
and SEBI circular
SEBI/HO/DDHS/CIR/P/2018/122
dated August 16, 2018 and
SEBI circular
SEBI/HO/DDHS/P/CIR/2021/613
_dated August 10, 2021.

Allotment Rs. 750 Crore

Size

Manner of | As per the process prescribed by the

Settlement: |SEBI Operational Circular

Scheme Arrangers/Investor bidding first will

Allocation | get priority in allotment

Minimum 1 Debt Security and in multiples of 1

Bid Lot and |debt security thereafter

Multiple of

Single Bid:

Trading Lot|1 (one) Debenture of face value of

Size INR 10,00,000 each

Settlement |T+1

Cycle [T+1/

T+2] where

T refers to

the date of

bidding/

issue day

Issuer’s Absolute Responsibility

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this
placement memorandum contains all information with regard to the issuer and the issue which is
material in the context of the issue, that the information contained in the placement memorandum is
true and correct in all material aspects and is not misleading, that the opinions and intentions

8§|Page




expressed herein are honestly stated 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.

Issue Schedule

Issue Opening Date November 30, 2022
Issue Closing Date November 30, 2022
Pay In Date December 01, 2022
Deemed Date of Allotment December 01, 2022
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1. DEFINITIONS AND ABBREVIATIONS

In this Placement Memorandum, unless the context otherwise requires, the terms defined, and
abbreviations expanded below, have the same meaning as stated in this section. References to
statutes, rules, regulations, guidelines and policies will be deemed to include all amendments
and modifications notified thereto.

1.1 Issuer Related Terms
Term Description

Auditors SR B C & CO LLP, Chartered Accountants

CERC Central Electricity Regulatory Commission

CERSAI Central Registry of Securitisation Asset Reconstruction and Security
Interest

CERC Tariff| Central Electricity Regulatory Commission (Terms and Conditions of

Regulations Tariff) Regulations, 2009, as amended and rules thereunder

Holdco or Holding|Holding company, as defined under Regulation 2(1)(sa) of the SEBI

Companies InvIT Regulations

SPV Special Purpose Vehicle, as defined under Regulation 2(1)(zy) of the
SEBI InvIT Regulations

1.2 Other Terms

Term Description

Act or Companies | The Companies Act, 2013 and the rules made thereunder, as may be
Act amended from time to time and shall include any re-enactment
thereof.

Allot/ Allotment/ | Means the allotment of the Debt Securities pursuant to this Issue.
Allotted

Applicable Law Means any statute, national, state, provincial, local, municipal,
foreign, international, multinational or other law, treaty, code,
regulation, ordinance, rule, judgment, order, decree, bye-law,
approval of any Governmental Authority, directive, guideline, policy,
requirement or other governmental restriction or any similar form of
decision of or determination by, or any interpretation or
administration having the force of law of any of the foregoing by any
Governmental Authority having jurisdiction over the matter in
question, whether in effect as of the date of this Placement
Memorandum or at any time thereafter in India.

Application Form The form used by the recipient of this Placement Memorandum, to
apply for subscription to the Debt Securities, which is annexed to this
Placement Memorandum and marked as Annexure A.
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Term Description

Arrangers @) Bondbazaar Securities Private Limited
2) Trust Investment Advisors Private Limited

3) Axis Bank Limited

Beneficial Owner(s) |Person(s) holding the Debt Securities and whose name(s) is recorded
as “Beneficial Owner” with the Depository (for the Debt Securities
held in dematerialized form) as defined under clause (a) of sub-
section (1) of Section 2 of the Depositories Act, 1996, as amended.

Board or Board of|The board of directors of the Investment Manager
Directors

BSE or BSE Limited |BSE Limited

Business Day shall mean (i) in respect of any payment of Coupon or Redemption
Amount(s), a day other than a Sunday or a holiday (with the meaning
of Chapter III of the SEBI Operational Framework Circular); and (ii)
for any other purpose, all days on which the banks and money market
are open for general business in Mumbai (other than a public holiday
under Section 25 of the Negotiable Instruments Act, 1881 at Mumbai,
India, or a Saturday or Sunday).

CDSL Central Depository Services (India) Limited.

Coupon Means the interest amounts payable on the Debt Securities at the
Coupon Rate.

Coupon Rate Coupon: Series I Debt Securities (3 years): Fixed Coupon of 8.01%
per annum, payable quarterly

Series II Debt Securities (5 years): Fixed Coupon of 8.34% per
annum, payable quarterly

The first coupon shall be payable on such dates as may be agreed
between the Issuer and the Holders and at the end of each quarter
thereafter. The last coupon shall be payable on the redemption date.

Call Issuer may voluntarily redeem the Series I Debt Securities (in part or
Option/Voluntary full), without payment of any penalty/premium by issuing at least 30
Redemption days’ notice. This right may be exercised at any time during the period

starting from 34" (thirty-fourth) month from Deemed Date of
Allotment till the relevant maturity date. The notice period and
redemption mechanics will be finalised in the definitive documents
(with notice period being a minimum of 30 days).

Issuer may voluntarily redeem the Series II Debt Securities (in part or
full) on the Series I — Voluntary Redemption Date, without payment
of any penalty/premium by issuing at least 30 days’ prior notice.
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Term

Description

‘Series II — Voluntary Redemption Date’ shall mean the date falling
on last day of 42 (forty-two) months from the from the Deemed Date
of Allotment.

In case the Issuer does not exercise the call option/ voluntary
redemption option in relation to the Series I Debt Securities on the
Series II — Voluntary Redemption Date, then the coupon for Series II
Debt Securities shall stand increased by 0.25% p.a. from the Series 11
— Voluntary Redemption Date.

Credit Rating Agency

CRISIL Ratings Limited and India Ratings and Research Private
Limited or any other Appointed Rating Agency. Provided that, either
ICRA or CRISIL will be appointed by the Issuer until the maturity
date.

Date of Subscription

The date of realisation of proceeds of subscription money in the bank
account of ICCL.

Debenture Shall mean the documents specified in Paragraph 63 of Issue Details.
Documents
Holders Means the Eligible Investors who are, for the time being and from

time to time, the holders of the Debt Securities.

Debt Securities

7500 Fully paid, rated, listed, secured, redeemable, non-convertible
debt securities having a face value of Rs. 10,00,000/- each,
aggregating up to INR 750,00,00,000/-.

Trustee Means trustee registered under the Debenture Trustee Regulations
and acting for and on behalf of and for the benefit of the Holders, in
this case being Catalyst Trusteeship Limited.

Debenture  Trustee | The debenture trustee agreement dated November 17, 2022 entered

Agreement/ Trustee | between the Issuer, represented by the Investment Manager and the

Agreement Trustee for the appointment of the Trustee.

Debt Security Trust

Means the trust deed to be entered between the Issuer, represented by

Deed/Debenture the Investment Manager and the Trustee.

Trust Deed

Debenture  Trustee | Means the Securities and Exchange Board of India (Debenture
Regulations Trustee) Regulations, 1993, as amended from time to time.

Debt Listing | Means the uniform debt listing agreement, as amended from time to
Agreement time, to be entered into by the Issuer with the Stock Exchange(s) for

the listing of the Debt Securities and any other recognized stock
exchange to which the Issuer may apply for the listing of the Debt
Securities prior to obtaining a final listing approval and after giving
prior intimation to the Trustee.
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Term

Description

Deemed Date of
Allotment/Pay-In

Date

The date on which the Issuer receives the issue proceeds for the Debt
Securities.

Depositories Act

The Depositories Act, 1996, as amended from time to time.

Depository Means a depository registered with the SEBI under the Securities and
Exchange Board of India (Depositories and Participant) Regulations,
1996, as amended from time to time, in this case being NSDL or
CDSL.

Depository A depository participant as defined under the Depositories Act

Participant / DP

Director(s) Director(s) of the Investment Manager unless otherwise mentioned.

DSCR Debt Service Coverage Ratio

DMTCL Darbhanga—Motihari Transmission Company Limited

EAAAL Edelweiss Alternative Asset Advisors Limited

EBP Electronic Book Provider

EIYP Edelweiss Infrastructure Yield Plus Trust

Eligible Investor Has the meaning set forth in the “Issue Details” section of this

Placement Memorandum.

Event of Default

Means events of default as set out in the “Issue Details” section of
this Placement Memorandum, read with events of default to be set out
in the Debt Security Trust Deed.

Exchange(s)/Stock | BSE Limited
Exchange/
Designated Stock
Exchange
FATCA Foreign Account Tax Compliance Act.
Financial Year/ FY |Twelve months period commencing from April 1 of a particular
calendar year and ending on March 31 of the subsequent calendar.
Redemption Date Series I Debt Securities: 3 years from Date of Allotment
Series II Debt Securities: 5 years from Date of Allotment
Governmental Means any:
Authority

a) government (central, state or otherwise) or sovereign state;
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Term

Description

b) any governmental agency, semi-governmental or judicial or
quasi-judicial or administrative entity, department or authority, or
any political subdivision thereof;

¢) international organisation, agency or authority, or

including, without limitation, any stock exchange or any self-
regulatory organization, established under any Applicable Law.

IBC Insolvency and Bankruptcy Code, 2016, along with applicable rules
and regulation(s), as amended from time to time.
ICCL Indian Clearing Corporation Limited.

Identified Investors

Persons who are Eligible Investors and have been identified by the
Issuer pursuant to the resolution of the Board of the Investment
Manager/ resolution of a Committee of the Board of the Investment
Manager/ Letter of Approval and to whom this Placement
Memorandum is specifically addressed to and shall not include retail
investors.

Information utilities

An information collection body constituted under the provisions of
the IBC.

Investment Manager

Edelweiss Real Assets Management Limited

Issue

Means issue by way of private placement of the Debt Securities by
the Issuer pursuant to the terms of this Placement Memorandum.

Issuer or Trust

Anzen India Energy Yield Plus Trust, registered in the Republic of
India as an irrevocable trust under the Indian Trusts Act, 1882, on
November 1,2021, and as an infrastructure investment trust under the
SEBI InvIT Regulations, 2014, on January 18, 2022, having
registration number IN/InvIT/21-22/0020 at Mumbai.

Key Managerial

Personnel

The key managerial personnel as defined in the Companies Act.

LODR  Operational
Circular

The SEBI circular bearing reference number
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July
29, 2022 and titled ‘Operational Circular for listing obligations and
disclosure requirements for Non-convertible Securities, Securitized
Debt Instruments and/or Commercial Paper’

NCD Non-Convertible Debentures
NRSS NRSS-XXXI (B) Transmission Limited
NSDL National Securities Depository Limited
PAN Permanent Account Number
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Term

Description

Placement
Memorandum /
Information
Memorandum /
Disclosure
Document/
Document

Offer

This document which sets out the information regarding the Debt
Securities being issued on a private placement basis.

Project Documents

Shall mean the documents specified in Paragraph 62 of Issue Details

Project Manager

Sekura Energy Private Limited

Project SPVs Collectively, DMTCL and NRSS.

Prudential the Prudential Framework for Resolution of Stressed Assets dated
Framework for | June 7, 2019 issued by the RBI, as amended or modified or replaced
Resolution of | from time to time by any rules, regulations, notifications, circulars,

Stressed Assets

press notes or orders issued by the RBI in this regard or any other
Governmental Authority or a court in this regard.

QIB Qualified Institutional Buyer

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time.
Record Date Has the meaning set forth in “Issue Details” section of this Placement

Memorandum.

Registrar/Registrar to
the Issue

Means the registrar to this Issue, in this case being KFin Technologies
Limited. Please refer to Annexure C for consent letter of the
Registrar.

ROFO Assets or|11 renewable energy projects held by EIYP and one renewable energy
ROFO SPVs project held by the Sponsor

Rs. /INR Indian National Rupee

RTGS Real Time Gross Settlement

SEBI or Securities|Securities and Exchange Board of India, constituted under the

and Exchange Board
of India

Securities and Exchange Board of India Act, 1992 (as amended from
time to time).

SEBI Act Means the Securities and Exchange Board of India Act, 1992, as
amended from time to time.

SEBI Debt [Means SEBI (Issue and Listing of Non-convertible Securities)

Regulations Regulations, 2021 issued by SEBI, as amended from time to time.

SEBI Defaults | The SEBI circular bearing reference number

(Procedure) Circular

SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020
on ‘Standardisation of procedure to be followed by Debenture
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Term

Description

Trustee(s) in case of ‘Default’ by Issuers of listed debt securities’ (as
amended from time to time).

SEBI Due Diligence
Circular

The SEBI circular bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 3,
2020 titled ‘Creation of Security in issuance of listed debt securities
and ‘due diligence’ by debenture trustee(s)’ read with SEBI circular
bearing reference number
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/106 dated August 4,
2022 titled ‘Enhanced guidelines for debenture trustees and listed
issuer companies on security creation and initial due diligence’.

SEBI InvIT | SEBI (Infrastructure Investment Trusts) Regulations, 2014 as

Regulations amended from time to time.

SEBI Listed Debt|Collectively, the SEBI Defaults (Procedure) Circular, the SEBI Due

Securities  Circulars | Diligence Circular, the SEBI Operational Framework Circular, the

or SEBI Guidelines |SEBI Recovery Expense Fund Circular, SEBI Master Circular for
Infrastructure Investment Trusts, SEBI Security and Covenant
Monitoring Circular, SEBI Master Circular for Infrastructure
Investment Trusts and (to the extent applicable) the LODR
Regulations and the LODR Operational Circular.

SEBI LODR |Means SEBI (Listing Obligations and Disclosure Requirements)

Regulations Regulations, 2015 issued by SEBI, as amended from time to time.

SEBI Master Circular | Master Circular for Infrastructure Investment Trusts bearing number

for Infrastructure | SEBI/HO/DDHS/DDHS_Div3/P/CIR/2022/53 dated April 26, 2022

Investment Trusts

issued by SEBI, as amended from time to time.

SEBI Master Circular
for Infrastructure
Investment Trusts

Master Circular for Infrastructure Investment Trusts bearing number
SEBI/HO/DDHS/DDHS_Div3/P/CIR/2022/53 dated April 26, 2022
issued by SEBI (as amended from time to time).

SEBI Operational | Circular dated August 10, 2021 (bearing reference number

Circular SEBI/HO/DDHS/P/CIR/2021/613) titled ‘Operational Circular’
issued by Securities and Exchange Board of India, as amended from
time to time.

SEBI Recovery | The SEBI circular bearing reference number

Expense Fund | SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020

Circular on ‘Contribution by Issuers of listed or proposed to be listed debt
securities towards creation of “Recovery Expense Fund” (as amended
from time to time).

SEBI Means collectively, SEBI Act, SEBI InvIT Regulations, SEBI Debt

Regulations/SEBI Regulations, SEBI LODR Regulations, SEBI Operational Circular

Guidelines and Debenture Trustee Regulations, each as amended from time to

time.
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Term Description

SEBI Security and|The SEBI circular bearing reference number SEBI/ HO/ MIRSD/

Covenant Monitoring | CRADT/ CIR/ P/ 2022/ 38 dated March 29, 2022 titled ‘Operational

Circular guidelines for ‘Security and Covenant Monitoring’ using Distributed
Ledger Technology (DLT)’ (as amended from time to time).

Sponsor Sekura Energy Private Limited

Transaction Shall collectively mean the Debenture Documents and Project

Documents Documents.

Unit shall mean an undivided beneficial interest in the Issuer, and such
Units together represent the entire beneficial interest in the Issuer.

Unitholder shall mean any Person who owns Units of the Issuer.

Valuation Report any of the valuation reports received by the Investment Manager from
the Valuer, in relation to the InvIT Assets, in accordance with the
SEBI InvIT Regulations and other Applicable Law.

Valuer shall have the meaning ascribed to it under Regulation 2(1)(zzf) of
the SEBI InvIT Regulations.

Wilful defaulter shall have the same meaning as under regulation (2) of the Securities
and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018.

1.3 Conventional General Terms and Abbreviations
General Full form
Terms/Abbreviations
Cr. Crore
Act Companies Act, 2013

Depository Participant/ DP | A depository participant as defined under the Depositories

Act

DPID Depository Participant Identification Number

EBIT Earnings Before Interest and Tax

EBITDA Annualized Earnings Before Interest, Tax, Depreciation and
Amortization

ECS Electronic Clearing System

FY

Financial Year/Fiscal Year/ |Period of 12 (twelve) months commencing from 1 April of

each year and ending on 31 March of the immediately next
year
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General Full form
Terms/Abbreviations
GAAR General Anti Avoidance Rule
GIR General Index Register Number
Ind AS Indian Accounting Standards
Rs. Indian Rupees
KYC Know Your Customer
LTTC Long Term Transmission Customers
N.A. Not Applicable
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited
p.a. Per annum
PAN Permanent Account Number
RBI The Reserve Bank of India constituted under the RBI Act
RTGS Real Time Gross Settlement
SEBI The Securities and Exchange Board of India constituted
under the SEBI Act
TDS Tax Deducted at Source
U.S. United States of America
2. DISCLAIMERS

THIS PLACEMENT MEMORANDUM CONTAINS RELEVANT INFORMATION AND
DISCLOSURES REQUIRED FOR THE PURPOSE OF ISSUING OF THE DEBT
SECURITIES. ANY APPLICATION BY A PERSON TO WHOM THE PLACEMENT
MEMORANDUM HAS NOT BEEN SENT BY THE ISSUER SHALL BE REJECTED
WITHOUT ASSIGNING ANY REASON.

THE ISSUE DESCRIBED UNDER THIS PLACEMENT MEMORANDUM HAS BEEN
AUTHORISED BY THE ISSUER THROUGH A RESOLUTION OF THE BOARD OF
DIRECTORS OF THE INVESTMENT MANAGER DATED NOVEMBER 11, 2022 AND
THE RESOLUTION OF THE INVIT COMMITTEE OF THE BOARD OF DIRECTORS OF
THE INVESTMENT MANAGER DATED NOVEMBER 23, 2022 AS PROVIDED IN
ANNEXURE E OF THIS PLACEMENT MEMORANDUM AND THE TRUST DEED.

IN TERMS OF THE SEBI INVIT REGULATIONS, THE ISSUER HAS BEEN
AUTHORISED TO BORROW WITHIN THE OVERALL BORROWING LIMITS OF
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ISSUER, ON SUCH TERMS AND CONDITIONS AS THE BOARD OF DIRECTORS MAY
THINK FIT.

THIS PLACEMENT MEMORANDUM IS NEITHER A PROSPECTUS NOR A
STATEMENT IN LIEU OF A PROSPECTUS. THE OFFERING OF DEBT SECURITIES,
TO BE LISTED ON THE WHOLESALE DEBT MARKET (“WDM”) SEGMENT OF BSE
IS BEING MADE STRICTLY ON A PRIVATE PLACEMENT BASIS. MULTIPLE COPIES
HEREOF GIVEN TO THE SAME ENTITY SHALL BE DEEMED TO BE GIVEN TO THE
SAME PERSON AND SHALL BE TREATED AS SUCH. NOTHING IN THIS
PLACEMENT MEMORANDUM SHALL CONSTITUTE AND/OR DEEM TO
CONSTITUTE AN OFFER OR AN INVITATION TO OFFER TO THE PUBLIC OR ANY
SECTION THEREOF TO SUBSCRIBE FOR OR OTHERWISE ACQUIRE THE DEBT
SECURITIES IN GENERAL UNDER ANY LAW FOR THE TIME BEING IN FORCE.

THE CONTENTS OF THIS PLACEMENT MEMORANDUM ARE INTENDED TO BE
USED ONLY BY THOSE IDENTIFIED INVESTORS TO WHOM THIS PLACEMENT
MEMORANDUM IS ISSUED. IT IS NOT INTENDED FOR DISTRIBUTION TO ANY
OTHER PERSON AND SHOULD NOT BE REPRODUCED BY THE RECIPIENT. NO
INVITATION IS BEING MADE TO ANY PERSONS OTHER THAN ANY PERSON
OTHER THAN THE IDENTIFIED INVESTOR TO WHOM THIS PLACEMENT
MEMORANDUM HAS BEEN SENT. ANY APPLICATION BY A PERSON TO WHOM
THIS PLACEMENT MEMORANDUM HAS NOT BEEN SENT BY THE ISSUER SHALL
BE REJECTED WITHOUT ASSIGNING ANY REASON. INVITATIONS, OFFERS AND
SALES OF THE DEBT SECURITIES SHALL ONLY BE MADE PURSUANT TO THIS
PLACEMENT MEMORANDUM. THE PERSON WHO IS IN RECEIPT OF THIS
PLACEMENT MEMORANDUM SHALL MAINTAIN UTMOST CONFIDENTIALITY
REGARDING THE CONTENTS OF THIS PLACEMENT MEMORANDUM 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. ALL IDENTIFIED
INVESTORS ARE REQUIRED TO COMPLY WITH THE RELEVANT REGULATIONS
AND GUIDELINES APPLICABLE TO THEM FOR INVESTING IN THIS ISSUE. IT IS
THE RESPONSIBILITY OF THE IDENTIFIED INVESTORS TO HAVE OBTAINED ALL
CONSENTS, APPROVALS OR AUTHORIZATIONS REQUIRED BY THEM TO
PARTICIPATE IN THE ISSUE.

THIS PLACEMENT MEMORANDUM IS ISSUED BY THE ISSUER. THIS PLACEMENT
MEMORANDUM DOES NOT PURPORT TO CONTAIN ALL THE INFORMATION
THAT ANY IDENTIFIED INVESTOR MAY REQUIRE. FURTHER, THIS PLACEMENT
MEMORANDUM HAS BEEN PREPARED FOR INFORMATIONAL PURPOSES
RELATING TO THIS TRANSACTION ONLY AND UPON THE EXPRESS
UNDERSTANDING THAT IT WILL BE USED ONLY FOR THE PURPOSES SET FORTH
HEREIN.

THE ISSUER CONFIRMS THAT THE INFORMATION CONTAINED IN THIS
PLACEMENT MEMORANDUM IS TRUE AND CORRECT IN ALL MATERIAL
RESPECTS AND IS NOT MISLEADING IN ANY MATERIAL RESPECT TO THE BEST
OF ITS UNDERSTANDING. ALL INFORMATION CONSIDERED ADEQUATE AND
RELEVANT ABOUT THE ISSUE AND THE ISSUER HAS BEEN MADE AVAILABLE IN
THIS PLACEMENT MEMORANDUM FOR THE USE AND PERUSAL OF THE
IDENTIFIED INVESTORS AND NO SELECTIVE OR ADDITIONAL INFORMATION
WOULD BE AVAILABLE FOR A SECTION OF INVESTORS IN ANY MANNER
WHATSOEVER. THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE
PLACEMENT MEMORANDUM TO REFLECT SUBSEQUENT EVENTS AFTER THE
DATE OF THE PLACEMENT MEMORANDUM AND THUS IT SHOULD NOT BE
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RELIED UPON WITH RESPECT TO SUCH SUBSEQUENT EVENTS WITHOUT FIRST
CONFIRMING ITS ACCURACY WITH THE ISSUER.

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER
THAN IN THIS PLACEMENT MEMORANDUM (AND ANY RELEVANT PRICING OR
OTHER SUPPLEMENTS) OR ANY OTHER MATERIAL EXPRESSLY STATED TO BE
ISSUED BY OR AT THE INSTANCE OF THE ISSUER IN CONNECTION WITH THE
ISSUE OF THE DEBT SECURITIES AND THAT ANYONE PLACING RELIANCE ON
ANY OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN
RISK.

IN THE EVENT OF CONFLICT BETWEEN THE PROVISIONS OF THIS PLACEMENT
MEMORANDUM AND THE DEBT SECURITY TRUST DEED (TO BE EXECUTED
BETWEEN THE ISSUER AND THE TRUSTEE INTER ALIA RECORDING THE TERMS
AND CONDITIONS UPON WHICH THE DEBT SECURITIES ARE BEING ISSUED BY
THE ISSUER), THE TERMS OF THE DEBT SECURITY TRUST DEED SHALL PREVAIL.

THE PURPOSE OF THIS PLACEMENT MEMORANDUM IS TO PROVIDE GENERAL
INFORMATION ABOUT THE ISSUER AND TO ASSIST RECIPIENTS, WHO ARE
WILLING AND ELIGIBLE TO INVEST IN THE DEBT SECURITIES. NEITHER THIS
PLACEMENT MEMORANDUM NOR ANY OTHER INFORMATION SUPPLIED IN
CONNECTION WITH THE DEBT SECURITIES IS INTENDED TO PROVIDE THE BASIS
OF ANY CREDIT OR OTHER EVALUATION AND ANY RECIPIENT OF THIS
PLACEMENT MEMORANDUM SHOULD NOT CONSIDER SUCH RECEIPT A
RECOMMENDATION TO PURCHASE ANY DEBT SECURITIES.

EACH IDENTIFIED INVESTOR CONTEMPLATING PURCHASING ANY DEBT
SECURITIES 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. IDENTIFIED 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 DEBT SECURITIES AND SHOULD POSSESS THE
APPROPRIATE RESOURCES TO ANALYZE SUCH INVESTMENT AND THE
SUITABILITY OF SUCH INVESTMENT TO SUCH IDENTIFIED INVESTOR’S
PARTICULAR CIRCUMSTANCES. BY SUBSCRIBING TO THE ISSUE, IDENTIFIED
INVESTORS SHALL BE DEEMED TO HAVE ACKNOWLEDGED THAT THE ISSUER
DOES NOT OWE THEM A DUTY OF CARE IN THIS RESPECT. ACCORDINGLY, NONE
OF THE ISSUER’S OFFICERS OR EMPLOYEES SHALL BE HELD RESPONSIBLE FOR
ANY DIRECT OR CONSEQUENTIAL LOSSES SUFFERED OR INCURRED BY ANY
RECIPIENT OF THIS PLACEMENT MEMORANDUM AS A RESULT OF OR ARISING
FROM ANYTHING EXPRESSLY OR IMPLICITLY CONTAINED IN OR REFERRED TO
IN THIS PLACEMENT MEMORANDUM OR ANY INFORMATION RECEIVED BY THE
RECIPIENT IN CONNECTION WITH THIS ISSUE.

NEITHER THE INTERMEDIARIES NOR THEIR AGENTS NOR ADVISORS
ASSOCIATED WITH THE ISSUE OF DEBT SECURITIES UNDERTAKE TO REVIEW
THE FINANCIAL CONDITION NOR AFFAIRS OF THE ISSUER DURING THE
DURATION OF THE ARRANGEMENTS CONTEMPLATED BY THIS PLACEMENT
MEMORANDUM OR HAVE ANY RESPONSIBILITY TO ADVISE ANY ELIGIBLE
INVESTOR IN THE DEBT SECURITIES OF ANY INFORMATION COMING TO THE
ATTENTION OF ANY OTHER INTERMEDIARY.

(a) Disclaimer of the Securities and Exchange Board of India
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This Placement Memorandum has not been, and shall not be, filed with or submitted to SEBI.
The Debt Securities have not been recommended or approved by SEBI nor does SEBI guarantee
the accuracy or adequacy of this document. It is to be distinctly understood that this Placement
Memorandum should not in any way be deemed or construed to have been approved or vetted
by SEBI. SEBI does not take any responsibility either for the financial soundness of any
proposal for which the Debt Securities issued hereof is proposed to be made or for the
correctness of the statements made or opinions expressed in this Placement Memorandum. The
issue of Debt Securities being made on a private placement basis, filing of this Placement
Memorandum with SEBI is not required. However, SEBI reserves the right to take up at any
point of time, with the Issuer, any irregularities or lapses in this Placement Memorandum.

(b) Disclaimer in respect of Jurisdiction

Issue of these Debt Securities have been or will be made in India to investors as specified under
paragraph titled “Who Can Apply” in this Placement Memorandum, who have been or shall be
specifically approached by the Issuer. This Placement Memorandum is not to be construed or
constituted as an offer to sell or an invitation to subscribe to Debt Securities offered hereby to
any person to whom it is not specifically addressed. The Debt Securities are governed by and
shall be construed in accordance with the existing Indian laws as applicable in the Delhi, India.
Any dispute arising in respect thereof will be subject to the exclusive jurisdiction of the courts
and tribunals of the city of Delhi India.

(c) Disclaimer of the Arrangers

The Issuer has authorised the Arrangers to distribute this Placement Memorandum in
connection with the Debt Securities proposed to be issued by the Issuer. Nothing in this
Placement Memorandum 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 Placement Memorandum and the Issuer is solely responsible for
its contents. The Issuer will comply with all laws, rules and regulations and has obtained all
regulatory, governmental and corporate approvals for the issuance of the Debt Securities. All
the information contained in this Placement Memorandum 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 affiliates
for the accuracy, completeness, reliability, correctness or fairness of this Placement
Memorandum 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 Placement Memorandum and any liability, whether arising in tort or contract or otherwise,
relating to or resulting from this Placement Memorandum or any information or errors
contained therein or any omissions therefrom. By accepting this Placement Memorandum, the
Eligible Investors agree that the Arrangers will not have any such liability.

It is hereby declared that the Issuer has exercised due diligence to ensure complete compliance
of prescribed disclosure norms in this Placement Memorandum. Each person receiving this
Placement Memorandum acknowledges that such person has not relied on the Arrangers, nor
any person affiliated with the Arrangers, in connection with its investigation of the accuracy of
such information or its investment decision, and each such person must rely on its own
examination of the Issuer and the merits and risks involved in investing in the Debt Securities.
The Arrangers: (a) have no obligations of any kind to any invited Eligible Investors under or in
connection with any Transaction Documents; (b) are not acting as trustee or fiduciary for the
Eligible Investors or any other person; and (c) are under no obligation to conduct any “know
your customer” or other procedures in relation to any person on behalf of any Eligible Investor.
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Neither the Arrangers nor their affiliates or their respective officers, directors, partners,
employees, agents, advisors or representatives are responsible for: (a) the adequacy, accuracy,
completeness and/ or use of any information (whether oral or written) supplied by the Issuer or
any other person in or in connection with any Transaction Document including this Placement
Memorandum; (b) the legality, validity, effectiveness, adequacy or enforceability of any
Transaction Document or any other agreement, arrangement or document entered into, made
or executed in anticipation of or in connection with any Transaction Document; or (c) any
determination as to whether any information provided or to be provided to any finance party is
non-public information the use of which may be regulated or prohibited by applicable law or
regulation relating to insider dealing or otherwise.

The role of the Arrangers in the assignment is confined to marketing and placement of the Debt
Securities on the basis of this Placement Memorandum as prepared by the Issuer. The Arrangers
have neither scrutinized nor vetted nor has it done any due-diligence for verification of the
contents of this Placement Memorandum. The Arrangers are authorised to deliver copies of this
Placement Memorandum on behalf of the Issuer to Eligible Investors which are considering
participation in the Issue and shall use this Placement Memorandum for the purpose of
soliciting subscriptions from Eligible Investors in the Debt Securities to be issued by the Issuer
on a private placement basis. It is to be distinctly understood that the use of this Placement
Memorandum by the Arrangers should not in any way be deemed or construed to mean that the
Placement Memorandum has been prepared, cleared, approved or vetted by the Arrangers; nor
does it in any manner warrant, certify or endorse the correctness or completeness of any of the
contents of this Placement Memorandum; nor does it take responsibility for the financial or
other soundness of this Issuer, its management or any scheme or project of the Issuer. The
Arrangers or any of their 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 Placement Memorandum.

The Eligible Investors should carefully read and retain this Placement Memorandum. However,
the Eligible Investors are not to construe the contents of this Placement Memorandum as
investment, legal, accounting, regulatory or tax advice, and the Eligible Investors should
consult with their own advisors as to all legal, accounting, regulatory, tax, financial and related
matters concerning an investment in the Debt Securities. This Placement Memorandum is not
intended to be the basis of any credit analysis or other evaluation and should not be considered
as a recommendation by the Arranger or any other person that any recipient participates in the
Issue or advice of any sort. It is understood that each recipient of this Placement 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 Placement Memorandum.

ISSUE OF DEBT SECURITIES IN DEMATERIALISED FORM

The Debt Securities will be issued only in dematerialised form. The Issuer has made
arrangements with the Depositories for the issue of the Debt Securities in dematerialised form.
Identified Investors will have to hold the Debt Securities in dematerialised form as per the
provisions of Depositories Act. The DP’s name, DP ID and beneficiary account number must
be mentioned at the appropriate place in the Application Form. The Issuer shall take necessary
steps to credit the Debt Securities allotted to the depository account of the investor. The Issuer
shall ensure the Debt Securities are credited to the demat accounts of the Holders within 2 (two)
Business Days from the Deemed Date of Allotment.

CONSENTS
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Catalyst Trusteeship Limited has given its written consent for its appointment (annexed hereto
as Annexure B) as Trustee to the Issue and inclusion of its name in the form and context in
which it appears in this Placement Memorandum.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this Placement Memorandum that are not statements of
historical fact constitute “forward-looking statements”. Applicants can generally identify

¢, LIS

forward-looking statements by terminology such as “aim”, “anticipate”, “believe”, “continue”,

13 2

can”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”, “potential”,
“project”, “pursue”, “seek to”, “shall”, “should”, “will”, “would”, or other words or phrases of
similar import. Similarly, statements that describe the strategies, objectives, plans or goals of
Issuer are also forward-looking statements and accordingly, should be read together with such
assumptions and notes thereto. However, these are not the exclusive means of identifying

forward-looking statements.

All statements regarding Issuer’s expected financial conditions, results of operations and cash
flows, business plans are forward-looking statements. These forward-looking statements
include statements as to Issuer’s business strategy, planned projects, revenue and profitability
(including, without limitation, any financial or operating projections or forecasts), new business
and other matters discussed in this Placement Memorandum that are not historical facts.

Actual results may differ materially from those suggested by the forward-looking statements or
financial projections due to certain known or unknown risks or uncertainties associated with
the Investment Manager’s expectations with respect to, but not limited to, the actual growth in
the power transmission sector, the Investment Manager’s ability to successfully implement the
strategy, growth and expansion plans, cash flow projections, the outcome of any legal or
regulatory changes, the future impact of new accounting standards, regulatory changes
pertaining to the power transmission sector in India and its ability to respond to them, and
general economic and political conditions in India which have an impact on the Issuer’s
business activities or investments, changes in competition and the Project Manager’s ability to
operate and maintain the Project SPVs and successfully implement any technological changes.
By their nature, certain of the market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains, losses or
impact on net interest income and net income could materially differ from those that have been
estimated.

Factors that could cause actual results, performance or achievements of Issuer to differ
materially include, but are not limited to, those discussed in the sections entitled “Risk Factors”
of this Placement Memorandum. Some of the factors that could cause Issuer’s actual results,
performance or achievements to differ materially from those in the forward-looking statements
and financial information include, but are not limited to, the following:

(a) The Issuer may be unable to operate and maintain the Issuer’s power transmission
projects to achieve the prescribed availability;

(b) The Issuer may lose tariff revenues and incur significant repair and replacement costs
in the event its power transmission projects are rendered inoperable due to force
majeure events;

(c) Substantially all Issuer’s revenues are derived from tariff payments received from
LTTCs. A delay in payments of point of connection charges to the Central
Transmission Utility (“CTU”) by users and customers may adversely affect its cash
flows and results of operations;
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(d) As the terms and conditions, including the tariff structure under the TSAs are generally
fixed, the Issuer may not be able to offset increase in costs, including operation and
maintenance costs, solely from tariffs payable to it under the TSAs;

(e) The ability of the Project Manager to ensure that its power transmission systems are
fully operational at all times may be subject to the limitations of the power grid, existing
equipment or operational risks outside of their control;

® The Project SPVs may not achieve the projected financial performance referred to in
the financial projections, which would adversely affect its ability to meet its projected
distributions to its Unit Holders;

(2) The Issuer is subject to significant business, economic, financial, regulatory and
competitive risks and uncertainties that could cause actual results to differ materially
from those projected;

(h) Any changes to current tariff policies or modifications of tariffs standards by regulatory
authorities could have a material adverse effect on its business, prospects, financial
condition, results of operations and cash flows;

(1) The Issuer’s businesses could be adversely affected if the Issuer is unable to maintain
or renew its existing regulatory approvals due to changes to the regulatory environment
and the laws, rules and directives of the Government of India; and

) Any project that the Issuer acquire, which is still under construction and development,
may be subject to cost overruns or delays;

Forward-looking statements and financial projections reflect current views as of the date of this
Placement Memorandum and are not a guarantee of future performance or returns to Eligible
Investors. These statements and projections are based on certain beliefs and assumptions, which
in turn are based on currently available information. Although the Investment Manager believes
that the expectations and the assumptions upon which such forward-looking statements are
based, are reasonable at this time, it cannot assure applicants that such expectations will prove
to be correct or accurate. In any event, these statements speak only as of the date of this
Placement Memorandum or the respective dates indicated in this Placement Memorandum. The
Issuer, the Investment Manager and the Sponsor or any of their affiliates or advisors, undertake
no obligation to update or revise any of them, whether as a result of new information, future
events or otherwise after the date of this Placement Memorandum. If any of these risks and
uncertainties materialize, or if any of the Investment Manager’s underlying assumptions prove
to be incorrect, the actual results of operations or financial condition or cash flow of Issuer
could differ materially from that described herein as anticipated, believed, estimated or
expected. All subsequent forward-looking statements attributable to Issuer are expressly
qualified in their entirety by reference to these cautionary statements.

LIMITS ON DISTRIBUTION

This Placement Memorandum and any other information supplied in connection with this
Placement Memorandum are not for distribution (directly or indirectly) in any jurisdiction other
than India unless the Issuer has intentionally delivered this Placement Memorandum and any
other information supplied in connection with this Placement Memorandum in such jurisdiction
and even then only for the limited purpose intended by the Issuer. They are not an offer for sale
of Debt Securities, nor a solicitation to purchase or subscribe for Debt Securities, in any
jurisdiction where such offer, sale or solicitation would be unlawful. The Debt Securities have
not been and will not be registered under the laws of any jurisdiction (other than India; to the
extent mandatory under Applicable Laws in India). The distribution of the Placement
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Memorandum in certain jurisdictions may be prohibited by law. Recipients are required to
observe such restrictions and neither the Issuer accept any liability to any person in relation to
the distribution of information in any jurisdiction.

RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations in
relation to the Debt Securities. 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 Placement Memorandum, including the risks and uncertainties
described below, before making an investment in the Debt Securities. 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.

(A) RISKS RELATING TO THE ISSUER

1. The Issuer may be unable to operate and maintain its power transmission projects
to achieve the prescribed availability.

The Issuer operates its power transmission projects under an availability-based tariff regime.
Inter-state power transmission projects receive tariffs on the basis of availability, irrespective
of the quantum of power transmitted through the system. The Central Electricity Regulatory
Commission (Terms and Conditions of Tariff) Regulations, 2019 provide specific guidance on
the calculation of availability, and takes into account the elements in the transmission system
(including transmission lines and substations) as well as the reason for any outages, with force
majeure outages being excluded from such calculation. If the availability falls below the
minimum required threshold (being 95%) for a particular project, the Issuer is subject to a
penalty computed in accordance with the formula specified in the TSAs, which shall be
apportioned in the ratio of the transmission charges paid or actually payable by the Long Term
Transmission Customers (“LTTCs”) existing at the end of the relevant contract year.

The Issuer may be unable to operate and maintain its power transmission projects to achieve
prescribed availability due to a number of factors, which include:

. failure to obtain, maintain or renew permits and licenses or meet any conditions
specified therein;

o operator error, improper installation or mishandling of equipment;

) breakdown or failure of power transmission systems and inability to obtain appropriate
replacements or ensure timely availability of spare parts;

o inability to gain access to certain routes to carry out maintenance operations due to
ROW issues;

o flaws in equipment design or construction of power lines or substations;

o work stoppages or labour disturbances or disputes;

o performance of equipment below expected levels of output or efficiency;

. environmental issues affecting the operations of transmission systems;

o planned or unplanned power outages;
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. theft of equipment and line material;

o claims on projects and litigations, proceedings, judgments or awards arising therefrom,
including termination of the TSAs for any defaults committed; and

o force majeure and catastrophic events, including fires, explosions, landslides, storms,
floods, significant changes in the course of rivers and/ or wind zones in the terrains on
which the Issuer operates, social unrest, earthquakes and terrorist acts, pandemic, etc.

The power transmission projects comprising the Project SPVs pass through various terrains,
including geographically remote areas with difficult terrain, which poses particular
challenges for their operation and maintenance, including security and accessibility.
Accidents or malfunctions involving transmission lines or sub-stations on such terrains,
including failure of transmission towers, power conductors or insulators, may disrupt
transmission of electricity and result in availability being below expected levels. For instance,
four towers of DMTCL got washed away previously due to a major river changing its course.
As the incident was approved as a force majeure event under the TSA, the Issuer’s availability
levels, and consequently its revenue, remained unimpacted as the transmission lines that were
disrupted continued to be deemed available by the relevant regulatory authorities in India.
While impacted towers were subsequently moved to pile foundations without impacting the
Issuer’s revenue, there can be no assurance that such incidents will not occur in the future or
that they will not significantly impact availability levels and/ or revenue.

In the event that any of the power transmission projects are rendered inoperable due to force
majeure events, there can be no assurance that it will be able to successfully apply to obtain
a deemed availability certificate to receive tariffs under the force majeure provisions under
the applicable TSA, or that its insurance will reimburse it for repair and replacement costs,
either partially or fully for the period of such force majeure event, which could materially
affect its business, prospects, financial condition, results of operations and cash flows.

In addition, power transmission projects rely on equipment that is built by third parties, and
which is subject to malfunction. Although, in certain cases, manufacturers provide warranties
and performance guarantees, and may be required to compensate us for certain equipment
failures, engineering and design defects, such arrangements are subject to time limits and fixed
liability caps, and they may not fully compensate us for the damage incurred or for penalty
payments which may be imposed on us due to any reduced availability below required levels.
In the event warranties under the various supplier contracts (which largely have standard
contractual conditions with warranty periods ranging from 12 to 24 months, but which may
differ with respect to technical specifications from project to project) for the Project SPVs
expire, The Issuer may not be compensated for equipment failures, engineering and design
defects from such suppliers. The Issuer cannot assure you that the Issuer will be compensated
in all situations where the equipment is defective, or where such defects negatively impact
the transmission services and availability under the TSAs.

If any of these risks or any similar risk materialises, the Issuer’s ability to operate and
maintain power transmission projects to achieve the prescribed availability threshold of 98%,
as provided under the TSAs entered into by the Project SPVs could be adversely affected.
The Issuer may also face reputational risks and be subject to potential claims by various
counterparties under the relevant TSAs. In addition, any of the Project SPVs may have its
license cancelled by CERC or its TSA terminated by LTTCs for failure to operate and
maintain the power transmission projects in accordance with prescribed requirements. Any
of these circumstances could materially and adversely affect the Issuer’s business, prospects,
financial condition, results of operations and cash flows.
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2. Substantially all its revenues are derived from tariff payments received from
LTTCs and a delay in payments of PoC charges to the CTU by users and
customers may adversely affect its cash flows and results of operations.

In accordance with the Sharing of Charges and Losses Regulations and the CERC’s PoC
payment system, transmission licensees, such as its Project SPVs, are entitled to recover their
approved tariffs from ISTS charges collected by the CTU. The CTU collects transmission
charges from customers, including LTTCs on a regular basis and pays such transmission
charges to the transmission licensees, including the Project SPVs.

The payment mechanism is structured, in accordance with the Tariff Regulations to incentivize
the end consumers to make timely payments through rebates, and a surcharge that is levied on
untimely payments by LTTCs.

The LTTCs under the PoC mechanism include various state utilities, other distribution licensees
and TSPs. These LTTCs have experienced periods of financial weakness in the past. A failure
or delay on the part of any LTTCs to make timely payments or on the part of distribution
licensees or TSUs to make the requisite payments to the CTU could affect the capability of the
CTU to make the corresponding payments to transmission licensees, including our Project
SPVs. As a result, factors beyond the control of the Issuer that affect the business, prospects,
financial condition, results of operations or cash flows of the LTTCs could result in the delay
or failure of the Project SPVs to receive tariff payments.

3. As the terms and conditions, including the tariff structure under the Transmission
Service Agreements (“TSAs”) are generally fixed, the Issuer may not be able to
offset increase in costs, including operation and maintenance costs, solely from
tariffs payable to it under the TSAs.

The Issuer may not be able to offset increased operation and maintenance costs as the tariff is
fixed under the TSAs and as the escalable component forms only a small portion of the tariff
payable to it, it may be insufficient to offset such cost increases.

Operation and maintenance costs of the Project SPVs may increase due

to factors beyond our control, including:

. an increase in the cost of labor, materials, and insurance on account of inflation;
. compliance costs incurred to maintain various regulatory permits and approvals;
o expenses towards equipment and spare parts; restoration costs in case of events such as

floods, natural disasters, pandemics and accidents or other events causing structural
damage or compromising safety;

o adverse weather and climatic conditions; unforeseen regulatory changes, application of
taxes including income tax, insurance and accounting liabilities; and

o other unforeseen operational and maintenance costs.
Additionally, as the escalable portion of its tariff is linked to inflation, there can be no assurance
that adjustments of the escalable tariff will be sufficient to cover increased costs resulting from

inflation.

Any slowdown in India’s growth, inflation, volatility or fluctuation or sustained periods of
hyperinflation could cause our actual results of operations to deviate from our financial
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projections and estimates and adversely impact our business, prospects, financial condition,
results of operations and cash flows.

4. The Issuer’s businesses could be adversely affected if the Issuer is unable to
maintain or renew its existing regulatory approvals due to changes to the
regulatory environment and the laws, rules and directives of the Government of
India.

The power industry in India is regulated by a wide variety of laws, rules and directives issued
by government and relevant regulatory authorities. The Project SPVs and any other renewable
energy or transmission projects we may acquire, require regulatory approvals, sanctions,
licenses, registrations, and permissions for their operations. The timing and content of any new
law or regulation is not within the control of the Project SPVs, and any changes to any new law
or regulation is not within the control of the Project SPVs and any changes to current regulatory
bodies or existing regulatory regime could have a material adverse effect on the business,
prospects, financial condition, results of operations and cash flows of the Project SPVs.

The laws and regulations governing the power transmission industry have become increasingly
complex and govern a wide variety of issues, including billing and collections, allocation of
transmission charges among the LTTCs, and calculation of availability. Any change in policy
for such issues may adversely impact our ability to meet such increased or changed
requirements.

5. Issuer may not be successful in acquisitions of new renewable energy and
transmission projects or to efficiently manage the projects acquired in the future

Acquisitions involve a number of risks, including the inability to secure or repay the financing
required to acquire large projects, the failure to retain key personnel of the acquired business
and the failure of the acquired business to achieve expected results. Eligible acquisition
opportunities from third parties that meet the eligibility criteria under the Trust Deed may not
materialise and the Issuer may face increased competition from other InvITs, the Sponsor and
third parties and therefore the price at which the Issuer is able to acquire a given asset may not
be financially desirable. An inability to grow through prudent acquisitions may adversely affect
the Issuer’s business, financial condition and results of operations.

Additionally, Issuer may be exposed to increased operating costs, unforeseen liabilities or risks,
and regulatory and environmental concerns associated with such newly acquired projects and
with entering new sectors of the power generation industry, which could have an adverse impact
on the business and cash flows as well as place the Issuer at a competitive disadvantage relative
to more established renewable energy companies.

6. The Issuer operates in a highly competitive environment and increased
competitive pressure could adversely affect its business and the ability of the
Investment Manager to execute its growth strategy.

The market for investing in power transmission projects, and energy infrastructure generally,
is highly competitive and fragmented, and the number and variety of investors for energy
infrastructure assets has been increasing. Some of its competitors are, or may be supported by,
large companies that have greater financial, managerial and other resources than the Issuer.
Issuer’s competitors may also have established relationships with other stakeholders that may
better position them to take advantage of certain opportunities. The competitive environment
may make it difficult for the Investment Manager to successfully acquire power transmission
projects, including the Sponsor’s Assets. The Issuer’s ability to execute its growth strategy
could be adversely affected by the activities of its competitors and other stakeholders. Increased
competition may result in price reductions, reduced profit margins and loss of market share,
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thereby causing an adverse effect on Issuer’s operations, cash flows, prospects and financial
condition.

7. The Issuer is exposed to risks associated with the power industry in India.

The Issuer derives and expect to continue to derive in the foreseeable future, most of our
revenues and operating profits from India. Changes in macroeconomic conditions generally
impact the power industry and could negatively impact our business. Accordingly, our business
is highly dependent on the state of development of the Indian economy and the macroeconomic
environment prevailing in India. Changes in government policies that favour the development
of power generation, including large-scale power projects that generally require increased
transmission facilities for evacuating the electricity they generate, may have an adverse impact
on demand for transmission facilities.

8. The Issuer’s results of operations could be adversely affected by strikes, work
stoppages or increased wage demands by employees or other disputes with
employees.

The Project Manager has full-time employees focused on operations and maintenance and the
Project SPVs have appointed third party contractors to operate and maintain the Issuer’s
transmission systems. The Issuer’s transmission systems may experience disruptions in their
operations due to disputes or other problems with labor, and efforts by workers to modify
compensation and other terms of employment may divert management’s attention and increase
operating expenses. The occurrence of such events could materially and adversely affect the
Issuer’s business, prospects, financial condition, results of operations and cash flows.

9. Terrorist attacks, civil unrest and other acts of violence or war involving India
and other countries could adversely affect the financial markets and the Issuer’s
business.

Terrorist attacks and other acts of violence or war may negatively affect the Issuer’s business
and may also adversely affect the worldwide financial markets. These acts may also result in a
loss of business confidence. In addition, any deterioration in relations between India and its
neighboring countries might result in investor concern about stability in the region, which could
adversely affect the Issuer’s business. India has also witnessed civil disturbances in recent years
and it is possible that future civil unrest as well as other adverse social, economic and political
events in India could have a negative impact on the Issuer. Such incidents could also create a
greater perception that investment in Indian companies involves a higher degree of risk and
could have an adverse impact on the Issuer’s business and the market price of the Debt
Securities.

10. Instability of economic policies and the political situation in India could adversely
affect the fortunes of the industry.

There is no assurance that the liberalization policies of the government will continue in the
future. Protests against privatization could slow down the pace of liberalization and
deregulation. The Government of India plays an important role by regulating the policies and
regulations that govern the private sector. The current economic policies of the government
may change at a later date. The pace of economic liberalization could change and specific laws
and policies affecting the industry and other policies affecting investments in the Issuer’s
business could change as well. A significant change in India’s economic liberalization and
deregulation policies could disrupt business and economic conditions in India and thereby
affect our Isssuer’s business. Unstable domestic as well as international political environment
could impact the economic performance in the short term as well as the long term. The
Government of India has pursued the economic liberalization policies including relaxing
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restrictions on the private sector over the past several years. The present Government has also
announced polices and taken initiatives that support continued economic liberalization. The
Government has traditionally exercised and continues to exercise a significant influence over
many aspects of the Indian economy. The Issuer’s business may be affected not only by changes
in interest rates, changes in Government policy, taxation, social and civil unrest but also by
other political, economic or other developments in or affecting India.

11. We are subject to counterparty default risks.

Issuer’s Sponsor and Investment Manager have arrangements with a number of third-parties in
relation to the Project SPVs as well as the ROFO Assets. As a result, we are subject to the risk
that the counterparty to one or more of these arrangements will default, either voluntarily or
involuntarily, on its performance under the terms of the arrangement. A counterparty may
default with or without notice, and we may be unable to take timely action or otherwise be
compensated for the loss such default may cause, either because of lack of contractual ability
to do so or because market conditions make it difficult to take effective action. If one of our
counterparties becomes insolvent or files for bankruptcy, our ability eventually to recover any
losses suffered as a result of that counterparty’s default may be limited by the impaired liquidity
of the counterparty or the applicable legal regime governing the bankruptcy proceeding. In the
event of such a default, we could incur significant losses, which could harm our business and
adversely affect our results of operations, cash flows and financial condition.

12. We depend on third-party contractors for certain operations who may violate
applicable laws and regulations.

We may undertake operations and maintenance, and other related activities with respect to our
transmission and substation projects through third-party contractors. Our selection criteria for
contractors is primarily based on the technical experience and financial position of the projects.
Prior to engaging any contractor, we endeavour to ensure that their capacity and capability,
including their quality control systems, are adequate for contract execution. There can be no
assurance that our contractors will not violate any applicable laws and regulations in their
provision of services. If any of our contractors is involved in any material breach of applicable
laws and regulations which leads to termination of the relevant contracting agreement and we
are unable to identify any substitute, our business operations or planned expansion projects may
be adversely affected. Furthermore, our Project Manager may also be liable for the default by
contractors on wage payments, or any violation by them of applicable laws and regulations.

13. Non compliances pertaining to Project SPVs

There have been certain instances of non-compliances with respect to the listed non-convertible
debentures issued by the Project SPVs. Consequently, we may be subject to regulatory actions
and penalties for any such non-compliance and our business, financial condition and reputation
may be adversely affected.

14. We are subject to risks associated with outbreaks of diseases or similar pandemics
or public health threats, such as the novel coronavirus (“COVID-19”), which
could have a material adverse impact on our business and our results of operations
and financial condition.

In the past, various contagious diseases have spread throughout the world, including India,
where operations of the Sponsor and Investment Manager and the Project SPVs are located.
Most recently, beginning in late 2019 and continuing in 2020 and 2021, the global spread of
COVID-19 has created significant economic and political volatility and uncertainty and
business disruption. The spread of COVID-19 has led to governments around the world taking
various restrictive measures design to limit the spread of the virus, such as the implementation
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of travel restrictions, mandatory cessations of business operations, mandatory quarantines and
work-from-home and other alternative working arrangements, curfews, limitations on social
and public gatherings and partial lockdowns of cities or regions.

The spread of COVID-19 and governmental responses have resulted in worker absences,
reduced business productivity, other business disruptions, reduced demand and stagnated
economic activity in India and around the world. The long-term effects of COVID-19, including
the mutation of more transmissible strains is highly uncertain and cannot be predicted. More
generally, any epidemic, pandemic or other health crisis, whether similar to COVID-19, SARS,
HINTI1, MERS or other past global diseases, could materially and adversely affect our business,
financial condition, cash flows and results.

15. We are exposed to risks associated with the power sector in India.

We derive and expect to continue to derive in the foreseeable future, most of our revenues and
operating profits from India. Changes in macroeconomic conditions generally impact the power
sector and could negatively impact our business. Accordingly, our business is highly dependent
on the state of development of the Indian economy and the macroeconomic environment
prevailing in India. Since the use of our transmission systems, our expansion plans and future
power transmission projects depend or will depend on the operation of power generation
projects, the financial health of distribution companies (“DISCOMSs”) and transmission
companies, macroeconomic factors that may negatively impact demand for electricity or more
generally the development of power generation projects in India, or the timely commencement
of their operations (such as fuel price fluctuations, volatility and other market conditions that
may adversely impact power generation projects) could in turn have a material adverse effect
on our growth prospects, business and cash flows. For instance, due to the current COVID-19
pandemic, the CERC issued an order, directing amongst others, the reduction in late payment
surcharge for payments overdue from DISCOMS. In addition, access to financing may be more
expensive or not available on commercially acceptable terms during economic downturns. Any
of these factors and other factors beyond our control could have a material adverse effect on
our business, prospects, financial condition, results of operations and cash flows.

B) RISKS RELATING TO THE ISSUE

1. There is no guarantee that the Debt Securities issued pursuant to this Issue will be
listed on Stock Exchange in a timely manner, or at all.

In accordance with Indian law and practice, permissions for listing and trading of the Debt
Securities issued pursuant to this Issue will not be granted until after the Debt Securities have
been issued and allotted. Approval for listing and trading will require all relevant documents
authorising the issuing of Debt Securities to be submitted. There could be a failure or delay in
listing the Debt Securities on the Stock Exchange for reasons unforeseen. If permission to deal
in and for an official quotation of the Debt Securities is not granted by the Stock Exchanges,
Issuer will forthwith repay all monies received from the applicants in accordance with
prevailing law in this context, and pursuant to this Offer Document.

2. The Issuer’s management will have significant flexibility in applying proceeds
received from the Debt Securities. The fund requirement and deployment have
not been appraised by any bank or financial institution.

The Issuer intends to use the proceeds of the Debt Securities for advancing loans to its
subsidiaries i.e. NRSS and DMTCL and/ or for refinancing of loans of the Project SPVs. The
fund requirement and deployment are based on internal management estimates and has not been
appraised by any bank or financial institution. Further, in accordance with the provisions of the
SEBI Debt Regulations, the Issuer is not required to appoint a monitoring agency and therefore
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no monitoring agency will be appointed for the Debt Securities. Accordingly, there may not be
a possible way to map the utilization of the proceeds whether done in accordance with the terms
of the Issue.

3. Credit Risk of the Issuer

Identified Investors should be aware that receipt of any coupon payment, principal amount and
any other amounts that may be due at maturity on the Debt Securities is subject to the credit
risk of the Issuer. Identified Investors assume the risk that the Issuer will not be able to satisfy
its obligations under the Debt Securities. Identified Investors may or may not recover all or part
of the principal amount, in case of any default by the Issuer.

4. The Issuer is not required to maintain adequate Debenture Redemption Reserve
(“DRR”) for the Debt Securities

The provisions of the 2013 Act, applicable to companies and body corporates require
maintenance of debenture redemption reserve by an issuer of debt securities under Section 71
of the 2013 Act, upon availability of distributable profits in the company. The amounts
available under the DRR is to be utilized exclusively towards redemption under the Debt
Securities. The provisions of the 2013 Act however do not apply to Anzen Trust (a trust
constituted and registered under the InvIT Regulations) in furtherance of the provisions of the
SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P2018/71 dated 13™ April 2018. Hence, there is
no statutory requirement for maintenance of DRR and the Identified Investors would not have
the benefit of reserve funds unlike that in case of companies.

5. Any downgrading in credit rating of the Debt Securities may affect the value of
the Debt Securities.

The Debt Securities proposed to be issued pursuant to this Placement Memorandum have been
rated “Provisional CRISIL AAA/Stable” & “Provisional IND AAA/Stable” by CRISIL Ratings
Limited and India Ratings and Research Private Limited. In the event of deterioration in the
financial health of the Issuer, there is a possibility that the Rating Agency may downgrade the
rating of the Debt Securities. The Issuer cannot guarantee that the ratings on the Debt Securities
will not be downgraded. A downgrade in the credit ratings may lower the value of the Debt
Securities and require the Issuer to pay under revised rates which may increase the requirement
of funds for debt servicing under the Debt Securities.

6. Changes in interest rates may affect the price of the Issuer’s Debt Securities.

All securities where a fixed rate of interest is offered, such as the Debt Securities, are subject
to price risk. Interest rates are highly sensitive, and fluctuations thereof are dependent upon
many factors which are beyond the Issuer’s control, including the monetary policies of the RBI,
de-regulation of the financial services sector in India, domestic and international economic and
political conditions, inflation and other factors. The price of such securities will vary inversely
with changes in prevailing interest rates, i.e. when interest rates rise, prices of fixed income
securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the
prices is a function of the existing coupon, days to maturity and the increase or decrease in the
level of prevailing interest rates. Increased rates of interest, which frequently accompany
inflation and/or a growing economy, are likely to have a negative effect on the price of the Debt
Securities.

7. The Issuer may raise further borrowings and charge its assets.

The Issuer is not barred from raising future borrowings and may charge its assets from time to
time for any of such future borrowings. In the event of a default in repayment of the borrowings
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of the Issuer which will also trigger cross default of the Debt Securities, the borrowings of the
Issuer which are secured with the assets of the Issuer will have a higher probability of being
redeemed than the Debt Securities.

8. Tax, legal and accounting considerations

Special tax, accounting and legal considerations may apply to certain class/ types of investors.
Identified Investors are advised to consult with their own tax, accounting and legal professional
advisors to determine the tax, accounting, legal or other implications of their investment in the
present Issue.

9. Material changes in regulations to which the Issuer is subject could impair the
Issuer’s ability to meet payment or other obligations

The Issuer is subject generally to changes in Indian law, as well as to changes in government
regulations and policies and accounting principles. Any changes in the regulatory framework
could adversely affect the profitability of the Issuer or its future financial performance, by
requiring a restructuring of its activities, increasing costs or otherwise.

10. Uncertain trading market

The Issuer intends to list the Debt Securities on the Stock Exchange and such other recognised
stock exchanges that the Issuer may deem fit after giving prior notice to the Trustee. The Issuer
cannot provide any guarantee that the Debt Securities will be frequently traded on the Stock
Exchange or such other stock exchanges on which the Debt Securities are listed and that there
would be any market for the Debt Securities.

11. The regulatory framework governing infrastructure investment trusts in India is
evolving and the interpretation and enforcement thereof involve uncertainties,
which may have a material, adverse effect on the ability of certain categories of
investors to invest in the Debt Securities, our business, financial condition and
results of operations and our ability to make distributions to Debt Securities
Holders.

The SEBI issued the InvIT Regulations with effect from September 26, 2014. The regulations
have been amended and supplemented with additional guidelines and circulars.

As the regulatory framework governing infrastructure investment trusts in India comprises a
separate set of regulations, interpretation and enforcement by regulators and courts involves
uncertainties. Furthermore, regulations and processes with respect to certain aspects of
infrastructure investment trusts, including, but not limited to, follow-on public offers and bonus
issues, the liabilities of the Debt Securities Holders, and the procedure for dissolution and
delisting of infrastructure investment trusts have not yet been issued. For example,
infrastructure investment trusts are not “companies” or “bodies corporate” within the meaning
of the Companies Act, 2013 and various SEBI regulations, including the Securities and
Exchange Board of India (Buy-back of Securities) Regulations, 2018 and the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

In addition, new costs may arise from audit, certification and/or self-assessment standards
required to maintain compliance with the InvIT Regulations. Such changes in regulation,
interpretation and enforcement may have a material, adverse effect on our business, financial
condition and results of operations. As we will be operating in a new and relatively unclear
regulatory environment, it is difficult to forecast how any new laws, regulations or standards or
future amendments to the InvIT Regulations will affect infrastructure investment trusts and this
could have any consequential impact on the infrastructure sector in India, and no assurance can
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be given that the regulatory system will not change in a way that will impair our ability to
comply with the regulations, conduct our business, compete effectively or make distributions.

Further, the Finance Act, 2021 (“Finance Act”) has introduced various amendments to taxation
laws in India. The Finance Act has included definition of ‘pooled investment vehicle’ under the
Securities Contracts (Regulation) Act, 1956, which shall comprise business trusts as defined
under the IT Act. The IT Act defines business trusts to include trusts registered with SEBI as
an InvIT under the InvIT Regulations. The Finance Act and the amendments in the Securities
Contracts (Regulation) Act, 1956 which have come into effect from April 1, 2021 have also
recognised units, debentures and other instruments issued by InvITs as ‘securities’ which may
have further implications under various regulations issued by SEBI governing securities,
including under the SEBI (LODR) Regulations, as amended and the Securities and Exchange
Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended.

Further, the dividend distribution tax regime has been abolished and replaced with dividend
withholding tax regime. However, the procedural provisions regarding exemption of
withholding tax in relation to dividend distribution by Special Purpose Vehicles (SPVs, as
defined under IT Act) to InvIT were absent. In this regard, the Finance Act has exempted
withholding of taxes on dividend distributions by SPVs to InvITs.

As such, there is no certainty on the impact that the Finance Act, may have on our business and
operations or on the industry in which we operate. We cannot predict whether any tax laws or
other regulations impacting it will be enacted or predict the nature and impact of any such laws
or regulations or whether, if at all, any laws or regulations would have a material adverse effect
on our business, financial condition and results of operations.

Failure to comply with changes in laws, regulations and standards may have a material, adverse
effect on our business, financial condition, results of operations and prospects.

© RISKS IN RELATION TO THE SECURITY CREATED IN RELATION TO
THE DEBT SECURITIES. FURTHER, ANY RISKS IN RELATION TO
MAINTENANCE OF SECURITY COVER OR FULL RECOVERY OF THE
SECURITY IN CASE OF ENFORCEMENT

1. Security may be insufficient to redeem the Debt Securities

In the event that the Issuer is unable to meet its payment and other obligations towards Investors
under the terms of the Debt Securities, the Trustee may enforce the Security as per the terms of
security documents, and other related documents executed in relation to the Debt Securities,
subject to applicable law and in accordance with the applicable guidelines or regulations, if any.
The Holders(s)’ recovery in relation to the Debt Securities will be subject to (i) the market value
of such Security (ii) finding willing buyers for the Security at a price sufficient to repay the
Holders(s)’ amounts outstanding under the Debt Securities. There is a risk that the value
realised from the enforcement of the Security may be insufficient to redeem the Debt Securities.

D) REFUSAL IN LISTING OF ANY SECURITY OF THE ISSUER DURING LAST
THREE YEARS BY ANY OF THE STOCK EXCHANGES IN INDIA OR
ABROAD

As of date, the Issuer has not been refused in listing of any security during the last 3 years by
any of the stock exchanges in India or abroad and therefore, this would not be applicable.

(E) LIMITED OR SPORADIC TRADING OF NON-CONVERTIBLE SECURITIES
OF THE ISSUER ON STOCK EXCHANGES:
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As of date, we are not aware of any limited or sporadic trading of the non-convertible securities
of the Issuer on stock exchanges and therefore, this would not be applicable.

¥ IN CASE OF OUTSTANDING DEBT INSTRUMENTS OR DEPOSITS OR
BORROWINGS, ANY DEFAULT IN COMPLIANCE WITH THE MATERIAL
COVENANTS SUCH AS CREATION OF SECURITY AS PER TERMS
AGREED, DEFAULT IN PAYMENT OF INTEREST, DEFAULT IN
REDEMPTION OR REPAYMENT, NON-CREATION OF DEBENTURE
REDEMPTION RESERVE, DEFAULT IN PAYMENT OF PENAL INTEREST
WHEREVER APPLICABLE

1. Default in Compliance with Material Covenants

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by
the Issuer and therefore, this would not be applicable.

2. Voluntary Retention Route

Any early redemption of the Debt Securities held by a Holders which is a Foreign Portfolio
Investor (“FPI”) registered with SEBI and which has not invested in the Debt Securities under
the voluntary retention route will be subject to the conditions set out in the circular dated June
15, 2018 issued by SEBI bearing reference number A.P. (DIR Series) Circular No.31 and titled
‘Investment by Foreign Portfolio Investors (FPI) in Debt - Review’, as amended or updated
from time to time.

3. Indian Insolvency Laws and enforcement risks

The enforcement of security that may be obtained in respect of the Debt Securities may involve
actions in Indian courts or arbitral tribunals, and the Holders will be exposed to the delays in
the Indian judicial system and arbitrations. In the normal course, such enforcement could take
between seven to ten years.

Further, the investment in Debt Securities may be subject to the insolvency risks of the
Obligors. In case of insolvency of the Issuer, the Holders shall be treated as secured creditors
but may not be able to realize the entire Debt.

4, The secondary market for debentures may be illiquid.

We intend to list the Debt Securities on the WDM segment of the BSE. We cannot provide any
guarantee that Debt Securities will be frequently traded on the Stock Exchange and that there
would be any market for the Debt Securities. It is not possible to predict if and to what extent a
secondary market may develop for the Debt Securities or at what price the Debt Securities will
trade in secondary market will be liquid or illiquid. The fact that the Debt Securities may be so
listed or quoted or admitted to trading does not necessarily lead to greater liquidity than if they
were not so listed or quoted or admitted to trading.

5. Foreign Investors may have difficulty in enforcing foreign judgments against our
Company or our management.

We are incorporated under the laws of India and most of our Directors and executive officers
reside in India. A substantial majority of our assets, and the assets of our Directors and officers,

are also located in India. As a result, you may be unable to:

. effect service of process outside of India upon us and such other persons or entities; or
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o enforce in courts outside of India, judgments obtained in such courts against us and
such other persons or entities.

India is not a party to any international treaty in relation to the recognition or enforcement of
foreign judgments. The United Kingdom, Singapore, United Arab Emirates, Malaysia and
Hong Kong, among others, have been declared by the Government of India to be reciprocating
territories for purposes of Section 44 A of the Civil Code.

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India
cannot be enforced by proceedings in execution in India. The United States and India do not
currently have a treaty providing for reciprocal recognition and enforcement of judgments in
civil and commercial matters. A final judgment for the payment of money rendered by any
court in a non-reciprocating territory for civil liability, whether or not predicated solely upon
the general laws of the non-reciprocating territory, would not be enforceable in India. Even if
an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it
may be required to institute a new proceeding in India and obtain a decree from an Indian court.
Any such suit must be brought in India within three years from the date of the judgment in the
same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favor such final judgment is rendered may bring a new suit in a
competent court in India based on a final judgment that has been obtained in the United States
or other such jurisdiction within three years of obtaining such final judgment. It is unlikely that
an Indian court would award damages on the same basis as a foreign court if an action is brought
in India. Moreover, it is unlikely that an Indian court would award damages to the extent
awarded in a final judgment rendered outside India if it believes that the amount of damages
awarded were excessive or inconsistent with public policy or Indian law. In addition, any person
seeking to enforce a foreign judgment in India is required to obtain the prior approval of the
RBI under the FEMA to execute such a judgment or to repatriate any amount recovered.

6. Any downgrading of India’s debt rating by an international rating agency could
adversely affect our business.

India’s sovereign debt rating could be downgraded due to several factors, including changes in
tax or fiscal policy or a decline in India’s foreign exchange reserves, all which are outside the
control of our Company. Our borrowing costs and our access to the debt capital markets depend
significantly on the sovereign credit ratings of India. Any adverse revisions to India’s credit
ratings for domestic and overseas debt by international rating agencies may adversely impact
our ability to raise additional external financing, and the interest rates and other commercial
terms at which such additional financing is available. This could have an adverse effect on our
business and future financial performance, our ability to obtain financing for capital
expenditures and the trading price of our securities.

INFORMATION

A) DOCUMENTS SUBMITTED TO THE EXCHANGE

The following documents have been / shall be submitted to the BSE Limited:

) this Placement Memorandum;

(i1) trust deed and investment management agreement constituting / governing the Issuer;
(i)  copy of the necessary resolution(s) of the board of directors of the Investment Manager

of the Issuer authorizing the borrowings, issuance of the Debt Securities and list of
authorized signatories for the allotment of securities;

37|Page



(iv)

V)

(vi)

(vii)

(viii)

(ix)

(B)

copy of last three years’ audited annual reports of the Issuer (or the combined financial
statements for the periods when such historical financial statements are not available);

reports about the business or transaction to which the proceeds of the Debt Securities
are to be applied directly or indirectly;

statement containing particulars of, dates of, and parties to all material contracts and
agreements;

an undertaking from the Issuer stating that the necessary documents for the creation of
the charge, where applicable, including the Debenture Trust Deed would be executed
within the time frame prescribed in the relevant regulations/acts/rules etc. and the same
would be uploaded on the website of the BSE Limited, where such securities have been
proposed to be listed as applicable;

an undertaking that permission/consent from the prior creditor for a pari passu charge
being created, in favour of the Trustee to the proposed Issue has been obtained as
applicable; and

any other particulars or documents that the recognized BSE Limited may call for as it
deems fit.

DOCUMENTS SUBMITTED TO THE TRUSTEE

The following documents have been / shall be submitted to the Trustee in electronic form (soft
copy) on or before the allotment of the Debt Securities:

(1)
(i1)
(iif)
(iv)
(v)

(vi)

(vii)

(viii)

(ix)
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this Placement Memorandum,;
Constitutional Documents;
Trust Deed;

Copy of the necessary resolution(s) authorizing the borrowings, issuance of the Debt
Securities and list of authorized signatories for the allotment of securities;

Statement containing particulars of, dates of, and parties to all material contracts and
agreements;

An undertaking from the Issuer stating that the necessary documents for the creation of
the charge, where applicable, including the Debenture Trust Deed would be executed
within the time frame prescribed in the relevant regulations/acts/rules etc. and the same
would be uploaded on the website of the BSE Limited, where such securities have been
proposed to be listed as applicable;

an undertaking that permission/consent from the prior creditor for a pari passu charge
being created, in favour of the Trustee to the proposed Issue has been obtained as
applicable;

Latest audited / limited review half yearly consolidated (wherever available) and
standalone financial information (profit & loss statement, balance sheet and cash flow
statement) and auditor qualifications, if any;

An undertaking to the effect that the Issuer would, until the redemption of the Debt
Securities, submit the details mentioned in Paragraph 8(b)(viii) above to the Trustee



within the timelines as mentioned in the Uniform Listing Agreement as prescribed in
SEBTI’s circular no. CFD/CMD/6/2015 dated October 13, 2015 as amended from time
to time, for furnishing / publishing its half yearly/ annual results. Further, the Issuer
shall within 180 (One Hundred and Eighty) days from the end of the financial year,
submit a copy of the latest annual report to the Trustee and the Trustee shall be obliged
to share the details submitted under this clause with all ‘Qualified Institutional Buyers’
(QIBs) and other existing debenture-holders within 2 (Two) working days of their
specific request.

© DETAILS OF THE SPONSOR OF THE ISSUER
SI. No. Details of Sponsor Description

1. Name of Sponsor Sekura Energy Private
Limited

2. Date of Incorporation April 6,2018

3. Age 4 years

4, Personal Addresses 504 & 505, 5th Floor,
Windsor, Off CST Road,
Kalina, Santacruz (East),
Mumbai - 400098

5. Education Qualifications Not Applicable

6. Experience in the business or employment Not Applicable

7. Positions/posts held in the past by the Sponsor Not Applicable

8. Directorships held by the Sponsor Not Applicable

9. Other ventures of the Sponsor Not Applicable

10. Special achievements Not Applicable

11. Business and financial activities of the Sponsor An infrastructure
company in India that
carries out investments in
power transmission
companies and renewable
energy companies
operating in the private
sector.

12. Photograph =

> Sekura
13. Permanent Accountant Number ABACS1281K
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(D)

DETAILS OF SPECIFIC ENTITIES IN RELATION TO THE ISSUE

S.no

Particulars

Details

Trustee to the Issue

Name: Catalyst Trusteeship Services Limited
Logo:

<) IL

CATALYST

Address: Catalyst Trusteeship Limited,
Windsor, 6 Floor, Off CST Road, Kalina,
Santacruz ~ East, Mumbai, = Maharashtra
400098trustee.com

Emailtrustee.com
Telephone Number: +91 (22) 4922 0555

Contact Person: Umesh Salvi, Managing
Director

Issue

Credit Rating Agency for the

Name: CRISIL Ratings Limited

Logo:

CRISIL

An SEPFP Global Company

Address: CRISIL House, Central Avenue,
Hiranandani Business Park, Powai - 400076

Telephone Number: +91 (22) 3342 3000
Email address: info@crisil.com
Contact Person: Mr. Anjum Attar

Name: India Ratings and Research Private
Limited

Logo:
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S.no

Particulars

Details

IndiaRatings
& Research

A Fitch Group Company

Address: Wockhardt Tower, Level 4, West
Wing, Plot C-2, G Block, Bandra Kurla
Complex, Bandra (East), Mumbai - 400051
Telephone Number: +91 (22) 4000 1700

Emailtings.co.in

Contact Person: Mr. Nirav Mithani

Registrar to the Issue

Name: KFin Technologies Limited (formerly
known as “KFin Technologies Private
Limited”)

Logo:

A KFINTECH

XPERIENCE TRANSFORMATION

Address: Selenium, Tower B, Plot No. 31 and
32, Financial District, Nanakramguda,
Serilingampally, Hyderabad Rangareddi 500
032, Telangana, India

Website: www.kfintech.com

Email address: anzen.invitpp@kfintech.com; ;
venu.sp@kfintech.com

Telephone Number: +91 40 6716 2222; +91 40
79 61 1000

Contact Person: Mr. S P Venugopal, GM —
Corporate Registry

Statutory Auditors

Name: S R B C & CO LLP, Chartered
Accountants

Logo: N.A.

Address: C-401, 4th Floor, Panchshil Tech Park,
Yerwada, Pune 411 006

Website: NA

Emaic.co@srb.in
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S.no

Particulars

Details

Telephone Number: + 91 20 6603 6000

Contact person: Mr. Shyam Sundar

Legal Counsel (if any)

Name: Link Legal
Logo:
TJINI(lLE(}AL

Address: 21/22, 2nd Floor, Free Press House,
Free Press Journal, Road, 215, Nariman Point,
Mumbai, Maharashtra 400021.

Website: https://www.linklegal.in/

Email address: nidhi.pathania@linklegal.in
Telephone Number: +912266336791

Contact Person: Nidhi Pathania

Name: Cyril Amarchand Mangaldas

Logo:

ahead of the curve

Address: Peninsula Chambers, Peninsula
Corporate Park, G.K. Marg, Lower Parel (W),
Mumbai-400013, Maharashtra

Email address: meeta.kurpad@cyrilshroff.com
Telephone Number: +91 22 2496 4455

Contact Person: Meeta Kurpad

Guarantor (if applicable)

Not Applicable

Arrangers, if any

Name: Trust Investment Advisors Private
Limited

Logo:
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S.no

Particulars

Details

g TS

e

Corporate Office Address: 1101, Naman Centre,
BKC, Bandra (E), Mumbai — 400@trustgroup.in

Phone: +91 22 40845000
Fax: 191 22 40845066
Website: www.trustgroup.in

Contact Person: Ms. Hani Jalan

Name: Bondbazaar Securities Private Limited

Logo:

> bazaar

Corporate Office Address: 206, Balarama
Building, Bandra Kurla Complex, Bandra (E),
Mumbai 400051

Email ID: bhavin.jain@bondbazaar.com
Phone: +91 022 35121163 /64

Fax: NA

Website: w ww.bondbazaar.com

Contact Person: Mr. Bhavin Jain

Name: Axis Bank Limited

Logo:
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S.no Particulars Details

I‘ AXIS BANK

Corporate Office Address: Axis House, Wadia
International Center, P.B. Marg 1 Worli,
Mumbai — 400 025

Email ID: darshan.jakhotiya@axisbank.com
Phone: 022 4325 2874

Fax: N.A.

Website: www.axisbank.com

Contact Person: Darshan Jakhotiya

E) A BRIEF OVERVIEW OF THE BUSINESS/ACTIVITIES OF THE ISSUER
AND ITS LINE OF BUSINESS

1. Overview of the Business of the Issuer

The Sponsor set up the Anzen Trust on November 1, 2021, as an irrevocable trust under the
provisions of the Indian Trusts Act, 1882. The Anzen Trust was registered as an infrastructure
investment trust under the InvIT Regulations on January 18, 2022 having registration number
IN/InvIT/21-22/0020. Further, Edelweiss Real Assets Managers Limited has been appointed as
the Investment Manager, and Sekura Energy Private Limited has been appointed as the Project
Manager to the Anzen Trust. Axis Trustee Services Limited is the trustee of the Anzen Trust.
The investment objectives and strategy of the Anzen Trust is to carry on the activities of and
make investments as an infrastructure investment trust as permissible in terms of the InvIT
Regulations and applicable law, including in such special purpose vehicles, holding companies
and/or securities in India as permitted under the InvIT Regulations and other applicable laws.
Investments by Anzen Trust shall be in compliance with the provisions of the InvIT Regulations
and unless specifically provided under applicable law, Anzen Trust shall not carry out any other
principal activity or trade, in contradiction of the restrictions and requirements under applicable
law.

2. Corporate Structure of the Issuer

The Issuer is an infrastructure investment trust registered under the Indian Trusts Act, 1882 and
under the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014. The Sponsor set up the Anzen Trust on November 1, 2021, as an irrevocable
trust under the provisions of the Indian Trusts Act, 1882. The Anzen Trust was registered as an
infrastructure investment trust under the InvIT Regulations on January 18, 2022 having
registration number IN/InvIT/21-22/0020. The Sponsor has settled the Anzen Trust for an
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initial sum of % 10,000. The Sponsor shall not have any beneficial interest in such initial sum
of the Anzen Trust and such sum shall not be distributed to Sponsor under any circumstances.

As on date, the Anzen Trust holds a portfolio consisting of 2 (two) SPVs, namely (i) NRSS-

XXXI (B) Transmission Limited, and (ii) Darbhanga — Motihari Transmission Company
Limited.

InvIT structure

>=25%

<=60%

Sekura Energy _Project Manager
Private Limited  Sponsor>=15%

Investment Manager

J100% 100% |

DMTCL NRSS

Notes:

= Initial portfolio — 2 transmission assets (NRSS and DMTCL)

» ROFO assets — 12 solar assets

= ERAML is Edelweiss Real Assets Managers Limited, a part of Edelweiss Alternatives

AN tnar T Comgny i NRSS: NRSS-J000 (Part B THaraisst Lin

3. Project Cost and Means of financing, in case of funding of new Project:
Not Applicable
4. Financial Information

Key Operational and Financial Parameters on consolidated and standalone basis:

Since the Issuer is a listed InvIT that has been in existence for a period less than three completed
years, where its historical financial statements are not available for the entire portion of the

reporting period of three years and interim period, the combined financial statements for the
periods are as under:

Combined Financial Performance: -

Particulars June 30,2022 | March 31, |March31,| March 31,
2022 2021 2020
BALANCE SHEET

Net Fixed assets (PPE and| 11,900.80 12,143.78 13,060.79 14,027.18
Capital WIP)

Current assets 3,228.60 2,169.92 2,108.03 1,843.17
Non-current assets 1,522.59 1,389.58 1,560.61 1,567.91
Total assets 16,651.99 15,703.28 16,729.43 | 17,438.26

Non-Current Liabilities

Long term borrowings| 13,585.50 13,757.23 14,210.31 14,424.19
Short term borrowings - - - -
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Particulars June 30,2022 | March 31, |March31,| March 31,
2022 2021 2020
Trade payables - - - -
Other financial liabilities - - - -
Provisions 1.98 1.86 1.46 0.81
Deferred tax liabilities (net) - - - -
Other non-current liabilities - - - -
Current Liabilities
Current maturities of long-term 485.00 466.00 429.00 400.00
borrowings
Short term borrowings - - - -
Trade payables 46.18 20.93 48.09 51.26
Other financial liabilities 330.58 427.41 445.60 412.09
Provisions 0.54 0.54 0.57 0.29
Current tax liabilities (net) 133.56 - - -
Other current liabilities 0.61 77.08 130.02 5.39
Total Liabilities 14,583.95 14,751.05 15,265.05 | 15,294.03
Equity (equity and other| 2,068.04 952.23 1,464.38 2,144.23
equity)
Total equity and liabilities 16,651.99 15,703.28 16,729.43 17,438.26
PROFIT & LOSS
Total revenue
From operations 1,791.23 2,218.01 2,176.17 2,296.14
Other income 21.16 85.37 139.51 103.99
Total Expenses 696.61 2,815.63 2,995.43 3,031.01
(Profit / loss before tax) 1,115.78 -512.25 -679.75 -630.88
Other comprehensive income 0.03 0.10 -0.10 -0.16
Tax - - - -
Profit / loss after tax 1,115.81 -512.15 -679.85 -631.04
Earnings per equity share:
Basic 42.70 -19.60 -26.02 -24.15
Diluted 42.70 -19.60 -26.02 -24.15
Continuing operations 1,115.81 -512.15 -679.85 -631.04
Discontinued operations - - - -
Continuing and discontinued 1,115.81 -512.15 -679.85 -631.04
operations
CASH FLOW
Net cash generated from 328.26 1,876.44 2,219.22 1,960.37
operating activities
Net cash generated from 23291 4.71 -457.94 -770.48
investing activities
Net cash generated in financing -597.68 -1,918.74 -1,713.15 -1,409.71
activities
Cash and cash equivalents (at 43.53 81.12 32.99 252.81
year start)
Balance as per statement of 7.02 43.53 81.12 32.99
cash flows (at year end)
Additional Information
Net worth | 2,068.04 | 95223 1,464.38 | 2,144.23
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Particulars June 30,2022 | March 31, |March31,| March 31,
2022 2021 2020
Cash and Cash Equivalents 7.02 43.53 81.12 32.99
Current Investments - 272.37 325.66 225.84
Net Sales 1,791.23 2,218.01 2,176.17 2,296.14
EBITDA 1,731.95 2,060.03 1,976.73 2,125.71
EBIT 1,484.83 986.28 844.95 894.31
Dividend Amount - - - -
Long fterm debt to working) ¢ g 11.68 13.47 14.81
capital
Current Liabilities ratio (Current 0.07 0.07 0.07 0.06
liabilities / Non-current
liabilities)
Total Debts to Total assets 0.82 0.88 0.85 0.83
Debt Service Coverage Ratios* 3.30 1.07 0.99 0.68
Inte.rest Service  Coverage 469 137 1,30 139
Ratio*

*sub-ordinate / junior debt is considered as debt while calculating ratios

5. Debt-Equity ratio of the Issuer

Before the issue of Debt Securities (As on November 23, 2022) NA
After the issue of Debt Securities 0.47
6. Details of any other contingent liabilities of the issuer based on the last audited

financial statements including amount and nature of liability:

Not Applicable
7. Brief History of the Issuer since its incorporation giving details of its following
activities

Details of Unit Capital as on last quarter end:

No. of Units Issued, Subscribed and Paid-up Unit Capital
Unit Capital
Nil Nil Nil
8. Changes in capital structure as on last quarter end and for the last 3 years:
Date of Change Rs Particulars
(Meeting of
Unitholders)
NA Nil Nil
9. Unit capital history of the Trust for last three years:
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Date of No. of | Face Issue [Consideratio Nature of |Cumulativ | Remark
Issue units |Value | Price n Allotmen | e Unit s
issued (Rs.) |(Cash, Other t Capital
than cash, (No of
etc) Units)
Nil Nil Nil Nil Nil Nil Nil Nil
10. Details of any Acquisition/Amalgamation in the last 1 year:
Not applicable
11. Details of any Reorganization or Reconstruction in the last 1 year:
Not applicable
12. Details of the unitholding of the Trust as on latest quarter end on 30" September,

2022 as per the format specified under the listing regulations

Unit Holding Pattern of the Trust as on 30" September, 2022:

Category | Category of | No. of As a % of No. of units Number of
Unit holder | Units Held| Total Out- mandatorily |units pledged or
standing Units held otherwise
encumbered
No.of | Asa | No.of | Asa
units | % of | wunits | % of
total total
units units
held held
(0)) Nil Nil Nil Nil Nil Nil Nil
13. List of top 10 (ten) unit holders of the Issuer as on latest quarter end 30

September, 2022

The list of the top 10 (ten) unit holders of the Issuer as on the last quarter ended on 30"

September, 2022 are given below:

Sr. No. | Name of the unit Total no of No. of units in Total unit holdings
holder units demat form per cent of total no
of units
1. NIL NIL NIL NIL
14. Details regarding the directors of the Investment Manager as on quarter ended

30t September, 2022
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Sr. No. Name DIN Designation
1. Venkatchalam 00008509 Non-Executive Director
Ramaswamy
2. Subahoo Chordia 09216398 Non-Executive Director
3. Sunil Mitra 00113473 Independent Director
4. Prabhakar Panda 02860918 Independent Director
5. Ranjita Deo 09609160 Whole-Time Director and
Chief Investment Officer

6. Shiva Kumar 06590343 Independent Director
15. Details of current directors of the Investment Manager

The following table sets forth the details of the directors of the Investment Manager as on the
date of this Placement Memorandum:

Sr | Name, Age | Address Date of | Details of other | Whethe
. designation appointme | directorship r willful
N | and DIN nt defaulte
0 r
(Yes/No
)
1. | Venkatchala | 56 2101/ 2201, | 23/11/2021 | e¢ Kenai No
m year | Mangrish Advisors
Ramaswamy | s Apartments, LLP
Kashinath
Dhuru  Road, e Edelweiss
Near Kirti Financial
College, Services
Bhawani Limited
Shankar  Rd,
Dadar  West, e ECL Finance
Mumbai - Limited
400028
e Edelweiss
Asset
Management
Limited

e Edelweiss
Asset
Reconstructio
n Company
limited

o Edelweiss
Global
Wealth
Management
limited

e Nuvama
Wealth
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Management
Limited
Edelweiss
Real Assets
Managers
Limited
2. | Subahoo 44 28th Floor, | 25/06/2021 Edelweiss No
Chordia year | 2805, A Wing, Real Assets
s CTS No 866 Managers
Bl1, J P Road, Limited
Andheri
(West),
Mumbai —
400 058
3. | SunilMitra | 71 Chirantan, 23/11/2021 Century No
year 241, Plyboards
s Shantipall (India) Ltd.
y, 2nd
Floor, CESC Ltd
Behind
Acropolis Firstsource
Mall, Solutions
Rajdanga, Limited
Kolkata,
West Patton
Bengal - International
700107 Ltd
Magma HDI
General
Insurance
company
limited
Edelweiss
Real Assets
Managers
Limited
IPE Global
Limited
4. | Prabhakar 65 Tower 9, Flat | 23/11/2021 Edelweiss No
Panda year | 1335, Royal Real Assets
s Lagoon Managers
Apartment, Limited
Nandankanan
Road, Tata Realty
Raghunathpur, and
Bhubaneswar -
751024
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Infrastructure
Limited.

e Uniservices
Solutions
Everywhere
Private
Limited

5. | Ranjita Deo | 42 201, Elegant | 17/05/2022 | Edelweiss Real | No

year | Orchid, 45 Assets Managers
s Tagore Road, Limited
Near Podar
School,
Santacruz
West, Mumbai
—400054
6. | Shiva 69 D 61, Westend | 17/05/2022 | ¢ Edelweiss No
Kumar year | Heights, DLF Financial
S Phase 5, Services
Gurugram Limited
122009

e ECL Finance
Limited

o UTI Trustee
Company
Private
Limited

o Edelweiss
Asset
Reconstructio
n Company
limited

e Edelweiss
Real Assets
Managers
Limited

16. Details of change in directors of the Investment Manager since last 3 (three) years
as on the date of Placement Memorandum:-
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Name,
designation
and DIN

Nature of
Change

Date of
appointment

Date of
Resignation,
if applicable

Date of
cessation, if
applicable

Remarks

Mr. Hemant
Daga —
Director
(DIN:

07783248

Cessation

24/11/2021

Nil

Mr. Vinit
Agrawal —
Director —
(DIN:
03311191)

Cessation

24/11/2021

Nil

Mr.
Venkatchala
m Arakoni
Ramaswamy
— Director
(DIN:
00008509)

Appointment

23/11/2021

Mr. Sunil
Mitra —
Independent
Director (DIN
—00113473)

Appointment

23/11/2021

Mr.
PRABHAKA
R PANDA —

Independent
Director
(DIN:
02860918)

Appointment

23/11/2021

Mr. Shiva
Kumar —
Independent
Director
(DIN:
06590343)

Appointment

01/04/2022

Ms. Ranjita
Deo — Whole
Time Director
& Chief
Investment
Officer (DIN
—09609160)

Appointment

17/05/2022

17. Details regarding the Auditor of the Trust
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Name Address Auditor since

SR B C & CO LLP, Chartered | C-401, 4th Floor, Panchshil 13 July, 2022
Accountants Tech Park, Yerwada, Pune -
411006
18. Details of change in auditors since last 3 (three) years:
Sr. No. Name of Address Date of Date of Date of
the appointment | Resignation, if | cessation, if
Auditor applicable applicable
1. Nil Nil Nil Nil Nil
19. Summary or reservation or qualifications or adverse remarks of auditors in the

last five financial year immediately preceding the year of issue of this private
placement memorandum and of their impact on financial statements and financial
position of the Trust and the corrective steps taken and proposed to be taken by
the Trust for each of the said reservation or qualification or adverse remarks, if

any
Nil
20. Qualifications in Standalone Audit Report:
Nil
21. Details of borrowings of the Trust as at the end of the last quarter or if available,
a later date:
a. Details of outstanding secured loan facilities of the Issuer:
Name of the Type of Amount Principal Repayment Security
Lender Facility Sanctioned Amount Date /
(in X million) | Outstanding Schedule
(in % million)
Nil Nil Nil Nil Nil Nil
b. Details of outstanding unsecured loan facilities of the Issuer:
Sr. No Name of the Type of Amount Principal Repayment
Lender Facility Sanctioned(in ¥ Amount Date / Schedule
million) Outstanding
(in ¥ million)
Nil Nil Nil Nil Nil Nil
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Series of NCS Tenor/ Coupon | Amoun | Date of | Redem | Cre | Secured/ |Security

Period of t (in ¥ |Allotme| ption | dit |Unsecured
Maturity million nt Date / |Rati
) Schedul| ng
e

Nil

Nil Nil Nil Nil Nil | Nil Nil Nil

d.

List of top 10 holders of non-convertible securities in terms of value (in
cumulative basis):

Sr. No. Name of the Number of Amount (in % of total NCS

Holder Debentures/De million) outstanding
bt Security

Nil Nil Nil Nil

The amount of corporate guarantee issued by the Issuer along with the name
of the counterparty (like name of the subsidiary, JV entity, group company,
etc.) on behalf of whom it has been issued

Not Applicable

Details of outstanding Commercial Paper as at the end of the last quarter in
the following format:

Sr. No.

ISIN of Commercial Paper Maturity Date Amount Qutstanding

Nil Nil Nil

Details of rest of the borrowing (if any including hybrid debt like FCCB,
optionally convertible debentures/preference shares):

Sr. No.

Name of Party Type of | Amount | Principal | Date of | Cred | Secur | Security
(in case of facility/ | sanction | Amount | Repayme | it ed/
facility)/ Name Instrum ed/ outstand nt/ Rati | Unsec
of Instrument ent issued ing Schedule | ng | ured

Nil Nil Nil Nil Nil Nil | Nil Nil

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 3 (three) years
including the current financial year.

Not applicable

Details of any outstanding borrowings taken/debt securities issued for
consideration other than cash. This information shall be disclosed whether
such borrowing/ debt securities have been taken/issued (i) in whole or part,

(ii) at a premium or discount, or (iii) in pursuance of an option or not.

Not applicable

22. Details of Sponsor of the Trust

The Sponsor’s holding in the Issuer as on the latest quarter on 30™ September, 2022 is
given below:
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SNo | Nameofthe | Total no | No of units Total No of units | Per cent of
Unit Holders | of units in Demat | Unitholding as pledged units pledged
form per cent of total with respect
no of Unit to the units
Capital owned
1. NIL NIL NIL NIL NIL NIL
23. A columnar representation of the audited financial statements (i.e. Profit & Loss

statement, Balance Sheet and Cash Flow statement) both on a standalone and
consolidated basis for a period of three completed years which shall not be more
than six months old from the date of the draft offer document or offer document
or issue opening date, as applicable.

The above financial statements shall be accompanied with the Auditor’s Report
along with the requisite schedules, footnotes, summary etc.

Please refer to Annexure G of this Placement Memorandum for the financial statements.
Columnar Representation of Financials Statements

Summary Combined Statement of Assets and Liabilities (4// amounts in Rupees millions)

Particulars A AL, ki
2022 31,2022
ASSETS

) Non-current
assets

(a) Property, plant and
equipment

(b) Capital work-in- ; 46.59 5.15 93.99
progress

(c) Goodwill 1,371.22 | 1,371.22 1,371.22 1,371.22
(d) Financial assets

(i) Other financial
assets

(e) Income tax assets
(net)

(f) Deferred tax assets 131.78 i i i
(net)

(g) Other assets - - 0.86 20.30

aTs:zf: non-current | 3 4339 | 13,533.36 14,621.40 15,595.09

March 31,2021 | March 31, 2020

11,900.80 | 12,097.19 13,055.64 13,933.19

6.97 6.96 176.20 163.74

12.62 11.40 12.33 12.65

(2) Current assets
(a) Financial assets
(i) Investments - 272.37 325.66 225.84
(ii) Trade receivables 71.88 - - 167.96
(iif) Cash and cash 7.02 43.53 81.12 32.99
equivalents

(iv) Bank balances
other than disclosed in 1,256.02 | 1,231.97 1,096.75 838.41
note 8A above

(v) Other financial
assets

1,857.61 603.45 584.86 554.73
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. June 30, March

Particulars 2022 31,2022 March 31, 2021 March 31, 2020
(b) Other assets 36.07 18.60 19.64 23.24
Total current assets 3,228.60 | 2,169.92 2,108.03 1,843.17
Total assets 16651.99 | 15,703.28 16,729.43 17,438.26
EQUITY AND
LIABILITIES
EQUITY
(a) Equity capital 261.29 261.29 261.29 261.29
(b) Other equity 1,886.93 771.12 1,283.27 1,963.12
(c) Adjustment on
combination of SPVs (80.18) (80.18) (80.18) (80.18)
Total equity 2,068.04 952.23 1,464.38 2,144.23
LIABILITIES
1) Non-current
liabilities
(a) Financial liabilities
(i) Borrowings 13,585.50 | 13,757.23 14,210.31 14,424.19
(b) Provisions 1.98 1.86 1.46 0.81
Total mon-current | 3 507 48 | 13,759.00 14,211.77 14,425.00
liabilities
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 485.00 466.00 429.00 400.00
(ii) Trade and other 46.18 20.93 48.09 51.26
payables
(iii) Other financial 330.58 | 427.41 445.60 412.09
liabilities
(b) Other liabilities 0.61 77.08 130.02 5.39
(c) Provisions 0.54 0.54 0.57 0.29
(d) Liabilities for 133.56 i i i
current tax (net)
Total current 996.47 |  991.96 1,053.28 869.03
liabilities
Total ~equity and| ceq; 99 | 15703.28 16,729.43 17,438.26
liabilities

Summary Combined Balance Sheet (4// amounts in Rupees millions)
Particulars June 30, March 31, March 31, March 31,
et 2022 2022 2021 2020

ASSETS
(1) Non-current assets
() Property, plant and | ;900001 1209719 | 13,055.64 |  13,933.19
equipment
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Particulars June 30, March 31, March 31, March 31,
2022 2022 2021 2020
(b) ~ Capital  work-in- - 46.59 5.15 93.99
progress
(c) Goodwill 1,371.22 1,371.22 1,371.22 1,371.22
(d) Financial assets
(i) Other financial 6.97 6.96 176.20 163.74
assets
(e) Income tax assets (net) 12.62 11.40 12.33 12.65
(f) Deferred tax assets (net) 131.78 - - -
(g) Other assets - - 0.86 20.30
Total non-current assets 13,423.39 13,533.36 14,621.40 15,595.09
(2) Current assets
(a) Financial assets
(1) Investments - 272.37 325.66 225.84
D) Trade 7188 . . 167.96
receivables
(iii) Cash and cash 7.02 453 81.12 32.99
equivalents
(iv) Bank balances
other than disclosed 1,256.02 1,231.97 1,096.75 838.41
in note 8A above
(v) Other financial 1,857.61 603.45 584.86 554.73
assets
(b) Other assets 36.07 18.60 19.64 23.24
Total current assets 3,228.60 2,169.92 2,108.03 1,843.17
Total assets 16651.99 15,703.28 16,729.43 17,438.26
EQUITY AND
LIABILITIES
EQUITY
(a) Equity capital 261.29 261.29 261.29 261.29
(b) Other equity 1,886.93 771.12 1,283.27 1,963.12
(©) Adjustment on
combination of SPVs (80.18) (80.18) (80.18) (80.18)
Total equity 2,068.04 952.23 1,464.38 2,144.23
LIABILITIES
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 13,585.50 13,757.23 14,210.31 14,424.19
(b) Provisions 1.98 1.86 1.46 0.81
Total non-current | y3sg7.48| 13,759.09 | 1421177 |  14,425.00
liabilities
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 485.00 466.00 429.00 400.00
(ii) Trade and other 46.18 20.93 48.09 51.26

payables
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Particulars June 30, March 31, March 31, March 31,
2022 2022 2021 2020
(iii) Other financial 330.58 427.41 445.60 412.09
liabilities
(b) Other liabilities 0.61 77.08 130.02 5.39
(c) Provisions 0.54 0.54 0.57 0.29
(d) Liabilities for current 133.56 ) ) )
tax (net)
Total current liabilities 996.47 991.96 1,053.28 869.03
Total equity and liabilities 16651.99 15,703.28 16,729.43 17,438.26

Summary Combined Statement of Profit and Loss (4] amounts in Rupees millions)

Period Year Year Year
Particulars ended ended ended ended
June March 31, | March 31, | March
30, 2022 2022 2021 31,2020

INCOME

Revenue — from  contract  with 1,791.23 | 221801 | 2,176.17 | 2,296.14
customers

Other income 5.78 25.07 69.67 33.54
Finance income 15.38 60.30 69.84 70.45
Total 1,812.39 2,303.38 2,315.68 | 2,400.13
EXPENSES

Operation and maintenance expense 16.80 65.62 98.46 81.29
Employee benefit expense 4.44 14.95 13.19 8.77
Depreciation expense 247.12 1,073.75 1,131.78 1,231.40
Finance costs 369.05 1,498.53 1,524.70 | 1,525.19
Other expenses 59.20 162.78 227.30 184.36
Total 696.61 2,815.63 2,995.43 | 3,031.01
Profit/(Loss) before tax 1,115.78 (512.25) (679.75) (630.88)
Tax expense:

(1) Current tax 131.78 - - -
(2) Deferred tax (131.78) - - -
K;’ﬁ“ (Loss) for the period/year LI1578 | (51225)| (679.75) | (630.88)
Other Comprehensive Income

Other Comprehensive Income not

to be reclassified to profit or loss in

subsequent period

Re-measurement of defined benefit
plans (net of tax INR Nil) 0.03 0.10 (0.10) (0.16)
Total other comprehensive

income for the period/year, net of 0.03 0.10 (0.10) (0.16)
tax [B]
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Total comprehensive income for
the period/year, net of tax [A+B] 1,115.81 (512.15) (679.85) | (631.04)
Profit/(Loss) for the period/year
Attributable to:
Equity holders 1,115.81 (512.15) (679.85) | (631.04)
Summary Combined Cash Flow Statement (4!l amounts in Rupees millions)
Period Year Year Year ended
Particulars ended ended ended March 31
June 30, March 31, | March 31, 2020 >
2022 2022 2021
Cash flow from operating
activities
Profit/(Loss) before tax 1,115.78 (512.25) (679.75) (630.88)
Adjustments to reconcile
profit/(loss) before tax to net
cash flows:
Depreciation expenses 247.12 1,073.75 1,131.78 1,231.40
Finance income (15.38) (60.30) (69.84) (70.45)
Fair value gain on financial
instrument at fair value through
profit or loss - (1.38) (1.42) (0.63)
Income from investment in
mutual fund (2.91) (13.23) (7.73) (12.99)
Loss on disposal of property,
plant and equipment - 4.66 82.08 -
Income from insurance
claim - (8.77) (57.75) -
Liabilities no longer
required written back - (0.03) (2.77) (11.76)
Finance costs 369.05 1,498.53 1,524.70 1,525.19
Operating profit before
working capital changes 1,713.66 1,980.98 1,919.30 2,029.88
Working capital adjustment
(Increase) / Decrease in
other assets (17.47) 1.06 3.59 141.11
(Increase) / Decrease in
other financial assets (1,251.20) (27.05) 2.98 (39.59)
(Increase) / Decrease in
trade receivables (66.35) - 167.96 (110.99)
Increase / (Decrease) in
trade payables 25.25 (27.13) (3.17) (82.38)
Increase / (Decrease) in
provisions 0.14 0.43 0.83 0.48
Increase / (Decrease) in
other liabilities (76.47) (52.94) 127.40 15.15

59|Page




Particulars

Period
ended
June 30,
2022

Year
ended
March 31,
2022

Year
ended
March 31,
2021

Year ended
March 31,
2020

other financial liabilities

Increase / (Decrease)

0.14

0.16

0.01

(2.12)

operations

Cash flow generated from

327.70

1,875.51

2,218.90

1,951.54

refund)

Income tax paid (net of

0.56

0.93

0.32

8.83

activities [A]

Net cash flow from operating

328.26

1,876.44

2,219.22

1,960.37

activities

Cash flow from investing

advances)

Purchase of property, plant and
equipment (including capital
work-in-progress and capital

(30.73)

(179.69)

(190.97)

(186.54)

more than 3 months

Investment in fixed deposits
with banks having maturity

(641.05)

(1,742.26)

(3,189.39)

(3,967.95)

fixed deposits

months

Proceeds from maturity of
with  banks
having maturity more than 3

617.00

1,765.33

2,930.90

3,273.81

Investment in mutual funds

(405.40)

(1,947.90)

(1,860.91)

(1,137.40)

Proceeds from  sale
investment in mutual funds

680.68

2,015.80

1,770.26

1,189.60

plant and equipment

Insurance claim received on
disposal / discard of property,

44.02

22.50

Interest received
income)

(finance

12.41

49.41

59.67

58.00

investing activities [B]

Net cash flow from/(used in)

232.91

4.71

(457.94)

(770.48)

activities

Cash flow from financing

debentures (secured)

Repayment of non-convertible

(116.00)

(429.00)

(400.00)

(1,587.01)

optionally
debentures

Proceeds from issue
convertible

1,578.60

Repayment  of
convertible debentures

optionally

(69.06)

debentures (unsecured)

Repayment of non-convertible

(40.00)

debentures (unsecured)

Proceeds from non-convertible

271.00

60.00

and OCD

Payment of interest on NCD

(439.90)

(1,489.03)

(1,514.33)

(1,369.33)
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Period Year Year
Year ended
Particulars B il itz itz March 31
June 30, March 31, | March 31, 2020 >
2022 2022 2021
Payment of other finance costs (1.78) (0.71) (0.76) (91.97)
Net cash flow wused in
financing activities [C] (597.68) (1,918.74) (1,713.15) (1,409.71)
Net increase / (decrease) in
cash and cash equivalents
[A+B+C] (36.51) (37.59) 48.13 (219.82)
Cash and cash equivalents at
the ~ beginning  of the 43.53 81.12 32.99 252.81
year/period
Cash and cash equivalents at
the end of the year/period 7.02 43.53 81.12 32.99
24. Any material event/development or change having implications on the financials/

credit quality (e.g. any material regulatory proceedings against the
Issuer/Sponsor/ Trustees, litigations resulting in material liabilities, corporate
restructuring event etc.) at the time of Issue which may affect the Issue or the
investors decision to invest/ continue to invest in the debt securities.

Except as stated in this report including its annexures or otherwise specified, there no material
event/ development or change having implications on the financials/ credit quality (e.g. any
material regulatory proceedings against the Issuer/Sponsor/ Trustees, tax litigations resulting
in material liabilities, corporate restructuring event etc.) at the time of Issue which may affect
the Issue or the investors decision to invest/ continue to invest in the debt securities.

25. Any litigation or legal action pending or taken by a Government Department or a
statutory body during the last three years immediately preceding the year of the
issue of prospectus against the Sponsor of the Issuer:

Except as stated in this report including its annexures or otherwise specified, there are no
litigation or legal action pending or taken by a Government Department or a statutory body
during the last three years immediately preceding the year of the issue of prospectus against the
Sponsor

26. Details of default and non-payment of statutory dues:

Except as stated in this report including its annexures or otherwise specified, there no instances
of default or non-payment of statutory dues

27. Available asset cover of the Issuer

Security created or to be created to secure the debt securities is adequate to ensure minimum
100% asset cover for the debt securities.

28. Debt service coverage ratio of the Issuer (as on 30™ September, 2022)
Not applicable
29. Interest service coverage ratio of the Issuer (as on 30" September, 2022)
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Not applicable

30. Net worth of the Issuer (as on 30™ September, 2022)

Not Applicable

1)) NAME OF THE TRUSTEE AND CONSENT THEREOF

The Trustee for the Debt Securities is Catalyst Trusteeship Limited. The Trustee has given its
written consent for its appointment under Regulation 4(4) of the SEBI Regulations. The Trustee
has also given its consent for the inclusion of its name as Trustee in the form and context in
which it appears in this Placement Memorandum and all subsequent periodical communications
to be sent to the Holders. The consent letter from the Trustee is attached as Annexure B to this
Placement Memorandum.

(G) DETAILS OF CREDIT RATING, ALONG WITH THE LATEST PRESS
RELEASE OF THE CREDIT RATING AGENCY IN RELATION TO THE
ISSUE AND DECLARATION THAT THE RATING IS VALID AS ON THE
DATE OF ISSUANCE AND LISTING. SUCH PRESS RELEASE SHALL NOT
BE OLDER THAN ONE YEAR FROM THE DATE OF OPENING OF THE
ISSUE.

The rating letters from the Rating Agency, the rating rationale from the Rating Agency and the
detailed press release is provided in Annexure D of this Placement Memorandum.

H) 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.

Not Applicable
o LISTING

The Trust shall get the Debt Securities listed on the WDM segment of the BSE Limited. The
Trust has initiated the process to obtain approval from the BSE to list the Debt Securities issued
under this Placement Memorandum.

The Issuer has obtained the in-principle approval for the listing of the Debt Securities from the
BSE Limited on November 21, 2022. The Issuer shall comply with the requirements of the
Listing Agreement for Debt Securities to the extent applicable to it on a continuous basis.

@) DISCLOSURE OF CASH FLOW WITH DATE OF INTEREST/DIVIDEND/
REDEMPTION PAYMENT AS PER DAY COUNT CONVENTION

(1) The day count convention for dates on which the payments in relation to the non-
convertible securities which need to be made: Actual / Actual. Please also refer to the
column on “Business Day Convention” under Section titled Issue Details of this
Placement Memorandum,;
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(i1) Procedure and time schedule for allotment and issue of securities: Please refer to the
column on “Deemed Date of Allotment” under Section titled Issue Details of this
Placement Memorandum; and

(iii) Cash flows emanating from the non-convertible securities shall be mentioned in the
Placement Memorandum, by way of an illustration: The cashflows emanating from the
Debt Securities, by way of an illustration, are set out under Annexure H (//lustration
of Bond Cashflows) of this Placement Memorandum.

(K) OTHER DETAILS PERTAINING TO THE ISSUE

The Issuer has appointed Catalyst Trusteeship Limited to act as the Trustee for the Holders
(hereinafter referred to as “Trustee”). A copy of letter from Catalyst Trusteeship Limited dated
17" October, 2022 conveying their consent to act as Trustee for the Holders is enclosed
elsewhere in this Placement Memorandum.

The Issuer and the Trustee have entered into a Debenture Trustee Agreement, inter alia,
specifying the powers, authorities and obligations of the Issuer and the Trustee in respect of the
Debt Securities.

All the rights and remedies of the Holders(s) shall vest in and shall be exercised by the said
Trustee without having it referred to the Holders(s).

No Holders shall be entitled to proceed directly against the Issuer unless the Trustee, having
become so bound to proceed, fail to do so.

Any payment made by the Issuer to the Trustee on behalf of the Holders shall discharge the
Issuer pro-tanto to the Holders(s).

The Trustee will protect the interest of the Holders(s) in the event of ‘Default’ by the Trust in
regard to timely payment of interest and repayment of principal and they will take necessary
action at the cost of the Trust.

@) TRUSTEE FOR THE ISSUE

Catalyst Trusteeship Limited

Address: Windsor, 6" Floor, Off CST Road, Kalina, Santacruz East, Mumbai - 400098
Tel: +91 (22) 4922 0555

Fax: +91(22)4922050

E-mail: complianceCtl-Mumbai@ctltrustee.com

(M) ISSUE/INSTRUMENT SPECIFIC REGULATIONS

The Issue of Debt Securities shall be in conformity with the applicable provisions of the SEBI
InvIT Regulations, the SEBI Debt Regulations, the SEBI Listing Regulations and the applicable
SEBI guidelines.

o) PURCHASE AND SALE OF DEBT SECURITIES

The Issuer will have the power exercisable at its absolute discretion from time to time to

purchase some or all the Debt Securities at any time prior to the specified date(s) of redemption,
at discount, at par or at premium from the open market in accordance with the applicable laws.
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Such Debt Securities at the option of the Issuer, may be cancelled, held or resold at such price
and on such terms and conditions as the Trust may deem fit and as permitted by law.

(O) GOVERNING LAW

The Debt Securities shall be governed by Indian law and shall be subject to the jurisdiction of
courts of Delhi, India.

@P) OTHER DETAILS:

(a) Creation of Debenture Redemption Reserve (“DRR”) — relevant legislations and
applicability:

As the Issuer is an infrastructure investment trust, the provisions of the Companies Act, 2013
are not applicable to it and accordingly, no DRR is required to be maintained by the Issuer. If
creation of a debenture redemption reserve becomes applicable to the Issuer in the future (at
any time prior to the final settlement date), the Issuer undertakes to comply with the applicable
provisions of the relevant laws or regulations.

(b) Issue/instrument specific regulations:

The Issuer shall also comply with the following acts/regulations, to the extent applicable as
amended from time to time, in relation to the issuance of the Debt Securities:

1. Securities Contracts (Regulation) Act, 1956;

2. Securities and Exchange Board of India Act, 1992;

3. Depositories Act, 1996;

4. Securities and Exchange Board of India (Issue and Listing of Non-Convertible

Securities) Regulations, 2021;

5. Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

6. Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993;

7. Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014; and

8. all other relevant laws (including rules, regulations, clarifications, notifications,

directives, circulars as may be issued by the Securities and Exchange Board of India,
the Reserve Bank of India and any statutory, regulatory, judicial, quasi-judicial
authority).

() Default in payment: Please refer to the column on “Default Interest Rate” under
Section titled Issue Details of this Placement Memorandum, setting out the
consequences pursuant to any default in payment of Debt Securities.

(d) Delay in listing: Please refer to the column on “Default Interest Rate” under Section
titled Issue Details of this Placement Memorandum, setting out the consequences
pursuant to any delay in listing of Debt Securities.

(e) Delay in allotment of securities: In the event there is any delay in allotment of the

Debt Securities beyond the Deemed Date of Allotment, the Issuer will pay to the
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Holders, interest at the Coupon Rate, from the Deemed Date of Allotment until the
allotment of the Debt Securities is completed. Such amounts shall be determined
separately with reference to the abovementioned incremental rate and paid in addition
to the Coupon and any redemption amounts on demand or, if not demanded, on the
nearest due date for Coupon payments.
) Issue details: Please refer to Section 9 (Issue Details) of this Placement Memorandum
(2 Application process
During the period of the Issue, Identified Investors can subscribe to the Debt Securities by
completing the Application forms for the Debt Securities in the form attached as Annexure A
to this Placement Memorandum. The Application Form should be filled in block letters in
English. Application forms must be accompanied by RTGS or NEFT of the amount as intimated
by the Arrangers/Issuer and made payable in favor of “Indian Clearing Corporation Limited”.
For payments to be made through ICCL, the relevant details are as follows:
Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB
IFSC Code: YESBOCMSNOC

Mode: NEFT/RTGS

Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB
IFSC Code: ICIC0000106

Mode: NEFT/RTGS

Beneficiary Name: Indian Clearing Corporation Limited

Account Number: ICCLEB

IFSC Code: HDFC0000060

Mode: NEFT/RTGS

The payment to be made for subscription of the Debt Securities shall be made from the bank
account of the person subscribing to the Debt Securities and in case of joint holders, the
payment should be made from the bank account of the person, whose name appears first in the

application.

(h) Disclosure prescribed under PAS-4 of Companies (Prospectus and Allotment of
Securities), Rules, 2014 but not contained in this schedule, if any.

Not Applicable
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@) Project details: gestation period of the project; extent of progress made in the
project; deadlines for completion of the project; the summary of the project
appraisal report (if any), schedule of implementation of the project:

Not Applicable
1)) Rights of Holders

The Debt Securities shall not, confer upon the Holders thereof any rights or privileges available
to the Unit Holders of the Issuer including the right to receive notices or annual reports of, or
to attend and/or vote, at the meetings of the Issuer. However, if any resolution affecting the
rights attached to the Debt Securities is to be placed before the Unit Holders, the said resolution
will first be placed before the concerned registered Holders for their consideration.

The rights, privileges and conditions attached to the Debt Securities may be varied, modified
and/or abrogated with the consent in writing of the Holders holding at least fifty one percent of
the outstanding amount of the Debt Securities or with the sanction of special resolution passed
at a meeting of the concerned Holders, provided that nothing in such consent or resolution shall
be operative against the Issuer, where such consent or resolution modifies or varies the terms
and conditions governing the Debt Securities, if the same are not acceptable to the Issuer.

The registered Holders shall be entitled to vote in respect of such Debt Securities, either in
person or by proxy, at any meeting of the concerned Holders and every such holder shall be
entitled to one vote on a show of hands and on a poll, his/her voting rights shall be in proportion
to the outstanding nominal value of Debt Securities held by him/her on every resolution placed
before such meeting of the Holders.

The Debt Securities are subject to the provisions of the Trust Deed and the terms of this
Placement Memorandum. Over and above such terms and conditions, the Debt Securities shall
also be subject to other terms and conditions as may be incorporated in the Debenture Trustee
Agreement/ letters of allotment/ debenture certificates, guidelines, notifications and regulations
issued from time to time by the Government of India and/or other authorities and other
documents that may be executed in respect of the Debt Securities.

k) A summary term sheet with prescribed information pertaining to the Debt
Securities

A summary of the term sheet has been set forth in ‘Summary of Key Terms’ appearing in “Issue
Details” of this Placement Memorandum.

«Q ISSUE PROCEDURE

The Issuer proposes to Issue the Debt Securities on the terms set out in this Placement
Memorandum subject to the provisions of the SEBI Debt Regulations, the SEBI InvIT
Regulations, the SEBI LODR Regulations, the Trust Deed of the Issuer, the terms of this
Placement Memorandum and other terms and conditions as may be incorporated in the Debt
Security Trust Deed. This section applies to all applicants.

The Issuer or any of its Sponsor/ Trustees/Investment Manager or directors of the Investment
Manager is not a wilful defaulter as at the date of filing of this Placement Memorandum and
neither the Issuer or any of its Sponsor/ Trustees/Investment Manager or directors of the
Investment Manager have been categorized as wilful defaulter by any bank or financial
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued
by the Reserve Bank of India.
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(a) Who Can Bid/Apply/Invest

All QIBs, the Arrangers (either on proprietary basis or otherwise), and any non-QIB Investors
specifically mapped by the Issuer on the BSE BOND — EBP Platform, 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 Government of India,
RBI or any other statutory body from time to time, including but not limited to SEBI
Operational Circular. The contents of this Placement Memorandum and any other
information supplied in connection with this Placement Memorandum or the Debt
Securities 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
Operational Circular.

However, out of the aforesaid class of investors eligible to invest, this Placement Memorandum
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 Placement Memorandum from
the Issuer).

(b) Documents to be provided by successful bidders

Investors need to submit the certified true copies of the following documents, along-with the
Application Form, as applicable:

) Articles and Memorandum of Association/ Constitution/ Bye-laws;

(i1) Board Resolution or any other necessary authorization approving the investment and
containing operating instructions;

(i)  Power of Attorney/ relevant resolution/authority to make application;

(iv) Specimen signatures of the authorized signatories (ink signed), duly certified by an
appropriate authority;

v) Copy of Permanent Account Number Card (“PAN Card”) issued by the Income Tax
Department;

(vi) Necessary forms for claiming exemption from deduction of tax at source on interest on
application money, wherever applicable.

(c) 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 Limited for participating in electronic
book building mechanism. Eligible Investors should refer the Operational Guidelines for
issuance of debt securities on private placement basis through an electronic book mechanism
as available on web site of BSE Limited. Eligible Investors will also have to complete the
mandatory KYC verification process. Eligible Investors should refer to the SEBI Operational
Circular.
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(1) The details of the Issue shall be entered on the BSE BOND — EBP Platform by the
Issuer at least 2 (two) working days prior to the Issue / Bid Opening Date, in accordance
with the Operational Guidelines.

(i1) 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 BSE BOND —
EBP Platform, at least 1 (one) working day before the start of the Issue / Bid Opening
Date.

(i) A bidder will only be able to enter the amount while placing their bids in the BSE
BOND — EBP Platform, since the proposed issue is a fixed rate/coupon issue.

Some of the key guidelines in terms of the current Operational Guidelines on issuance of
securities on private placement basis through an electronic book mechanism, are as follows:

(d) Modification of Bid

Investors may note that modification of bid is allowed during the bidding period / window.
However, in the last 10 minutes of the bidding period / window, revision of bid is only allowed
for upward revision of the bid amount placed by the Investor.

(e) Cancellation of Bid

Investors may note that cancellation of bid is allowed during the bidding period / window.
However, in the last 10 minutes of the bidding period / window, no cancellation of bids is
permitted.

(3] Multiple Bids

Investors are permitted to place multiple bids.

(2) Withdrawal of Issue

The Issuer may, at its discretion, withdraw the issue process on the following conditions:

(1) Non-receipt of bids upto the Issue Size;

(i1) 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.

Provided that the Issuer shall accept or withdraw the Issue on the BSE BOND — EBP Platform
within 1 (one) hour of the closing of the bidding window, and not later than 6 pm on the

Issue/Bidding Closing Date.

However, Eligible Investors should refer to the Operational Guidelines as prevailing on the date
of the bid.

(h) Manner of Bidding

The Issue will be through open book bidding on the EBP platform in line with SEBI Operational
Circular.

@) Manner of settlement
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Settlement of the Issue will be done through Indian Clearing Corporation Limited (ICCL) and
the account details are given in the Section 8 (Q) (0) on ‘Payment Mechanism’ of this Placement
Memorandum.

3g) Method of Allotment

The allotment will be done on uniform yield basis in line with SEBI Operational Circular.

k) Bids by the Arrangers

Only the Arrangers to the Issue are entitled to bid on behalf of Eligible Investors in the capacity
of an arranger, as they shall be the only Arrangers mapped to the Issue on the BSE BOND —
EBP Platform. Multiple bids by the Arrangers are permitted provided that each bid is on behalf

of different Investors.

The Arrangers are allowed to bid on a proprietary, client and consolidated basis. At the time of
bidding, the Arrangers are is required to disclose the following details to the EBP:

. Whether the bid is proprietary bid or is being entered on behalf of an Eligible Investor
or is a consolidated bid, i.e., an aggregate bid consisting of proprietary bid and bid(s)

on behalf of Eligible Investors.

. For consolidated bids, the Arrangers shall disclose breakup between proprietary bid
and bid(s) made on behalf of Eligible Investors.

. For bids entered on behalf of Eligible Investors, the Arrangers shall disclose the
following:

o Names of such Eligible Investors;

o Category of the Eligible Investors (i.e. QIB or non-QIB); and

o Quantum of bid of each Eligible Investor.
Provided that the Arrangers shall not be allowed to bid on behalf of any Eligible Investor if the
bid amount exceeds 5% (five percent) of the Issue Size or Rs. 15 Crore, whichever is lower (or
such revised limits as may be specified in the Operational Guidelines from time to time).
1)) Right to accept or reject bids
The Trust reserves it’s full, unqualified and absolute right to accept or reject any bid(s), in part
or in full, without assigning any reason thereof and to make provisional / final allocations at its
absolute discretion.

(m) Provisional/ Final allocation

Allocation shall be made on a pro rata basis in the multiples of the bidding lot size, i.e., in
multiples of Rs. 10,00,000.

Post completion of bidding process, the Issuer will upload the provisional allocation on the
BSE-BOND platform. Post receipt of investor details, the Issuer will upload the final allocation
file on the BSE-BOND platform.

Upon final allocation by the Issuer, the Issuer or the Registrar on behalf of the Issue shall
instruct the Depositories on the Pay-In Date, and the Depositories shall accordingly credit the
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allocated Debt Securities to the demat account of the Holders subject to SEBI Operational
Circular.

For further instructions about how to make an application for applying for the Debt Securities
and procedure for remittance of application money, please refer to the Application Form
carefully.

(n) Applications by successful bidders

Applications complete in all respects must be submitted before the last date indicated in the
issue time table or such extended time as decided by the Issuer, at any of the designated
collection centers, accompanied by details of remittance of the application money. The
necessary documents as detailed in this Placement Memorandum, payment details and other
necessary documents should be sent to the Corporate Office of the Issuer through the Arrangers
on the same day.

(0) 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 to the following bank account of ICCL
(“Designated Bank Account”):

Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB
IFSC Code: YESBOCMSNOC

Mode: NEFT/RTGS

Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB
IFSC Code: ICIC0000106

Mode: NEFT/RTGS

Beneficiary Name: Indian Clearing Corporation Limited

Account Number: ICCLEB

IFSC Code: HDFC0000060

Mode: NEFT/RTGS

Successful bidders must do the funds pay-in to the Designated Bank Account on or before 10:30
a.m. on the Pay-in Date (“Pay-in Time”). Successful bidders should ensure to do the funds

pay-in from their same bank account which is updated by them in the BSE BOND - EBP
Platform while placing the bids. In case of mismatch in the bank account details between BSE
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BOND - EBP Platform and the bank account from which payment is done by the successful
bidder, the payment would be returned.

Note: In case of failure of any successful bidder to complete the funds pay-in by the Pay-in
Time or the funds are not received in the ICCL’s Designated Bank Account by the Pay-in Time
for any reason whatsoever, the bid will be liable to be rejected and the Issuer shall not be liable
to the successful bidder.

Funds pay-out on December 01, 2022 would be made by ICCL to the following bank account
of the Issuer:

Bank: Axis Bank Limited

Branch : Kalina Branch

Bank Account No. :922020060062430
IFSC Code No. : UTIB0000776

Cheque(s), demand draft(s), Money orders, postal orders will not be accepted. The Bank
assumes no responsibility for any applications lost in mail. The entire amount of Rs. 10,00,000
per Debt Security is payable on application.

Applications should be for the number of Debt Securities applied by the Applicant.
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 Permanent Account Number (PAN) allotted under the Income-tax Act, 1961
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 IT Act, PAN/GIR No. needs to be mentioned
on the TDS 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 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. Public/ Private/ Religious/ Charitable Trusts, Provident Funds and Other
Superannuation Trusts and other investors requiring “approved security” status for making
investments.

For further instructions about how to make an application for applying for the Debt Securities
and procedure for remittance of application money, please refer to the Issue Details.

(p) Terms of Payment

The full-face value of the Debt Securities applied for is to be paid in calls as per the terms of
issuance and Eligible Investor(s) need to the details of RTGS for the full value of Debt
Securities applied for.

Q 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.
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(r) Applications under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be along
with the names and specimen signature(s) of all the authorized signatories and the tax
exemption certificate/document, if any, must be lodged along with the submission of the
completed Application Form. Further modifications/ additions in the power of attorney or
authority should be notified to the Issuer or to the Registrars or to such other person(s) at such
other address(es) as may be specified by the Issuer from time to time through a suitable
communication.

(s) Application by Mutual Funds

In case of applications by Mutual Funds, a separate application must be made in respect of each
scheme of an Indian Mutual Fund registered with SEBI and such applications will not be treated
as multiple applications, provided that the application made by the Asset Management
Company/ Trustees/ Custodian clearly indicate their intention as to the scheme for which the
application has been made.

(t) Application by Provident Funds, Superannuation Funds and Gratuity Fund
The applications must be accompanied by certified true copies of

) Trust Deed / Bye Laws /Resolutions

(ii) Resolution authorizing Investment

(ii1) Specimen Signatures of the Authorized Signatories

(u) Basis of Allocation

Beginning from the issue opening date and until the day immediately prior to the issue closing
date, full and firm allotment against all valid applications for the Debt Securities will be made
to applicants on a first -come-first-served basis, subject to a limit of the Issue size, in accordance
with applicable laws. At its sole discretion, the Issuer shall decide the amount of
oversubscription to be retained over and above the basic issue size. If and to the extent, the
Issue (including the option to retain oversubscription as decided and finalized by the Issuer) is
fully subscribed prior to the issue closing date; no applications shall be accepted once the Issue
(including the option to retain oversubscription as decided and finalized by the Issuer) is fully
subscribed.

Allotment will be done on “day-priority basis”. In case of oversubscription over and above the
basic size inclusive of the option to retain oversubscription (if any) exercised by the Issuer, the
allotment of such valid applications received on the closing day shall be on pro rata basis to the
investors in the ratio in which they have applied regardless of investor category. If the
proportionate allotment of Debt Securities to such applicants is not a minimum of one Debt
Security or in multiples of one Debt Security (which is the market lot), the decimal would be
rounded off to the next higher whole number if that decimal is 0.5 or higher and to the next
lower whole number if the decimal is lower than 0.5. All successful applicants on the issue
closing date would be allotted the number of Debt Securities arrived at after such rounding off.

%) Right to Accept or Reject Applications
The Issuer reserves its full, unqualified and absolute right to accept or reject any application, in

part or in full, without assigning any reason thereof. The rejected applicants will be intimated
along with the refund warrant, if applicable, to be sent. Interest on application money will be
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paid from the date of realization of the cheque(s)/ demand drafts(s)/RTGS credit into the
designated account till one day prior to the date of refund. Application would be liable to be
rejected on one or more technical grounds, including but not restricted to:

. Number of debt security applied for is less than the minimum application size;

. Applications exceeding the issue size;

. Bank account details not given;

. Details for issue of Debt Securities in electronic/ dematerialized form not given;

. PAN/GIR and IT Circle/Ward/District not given;

. In case of applications under Power of Attorney by limited companies, corporate

bodies, trusts, etc. relevant documents not submitted;

In the event, if any Debt Securities applied for are not allotted in full, the excess application
monies of such Debt Securities will be refunded, as may be permitted.

(w) PAN /GIR Number

All applicants should mention their Permanent Account Number or the GIR Number allotted
under Income Tax Act, 1961 and the Income Tax Circle/ Ward/ District. In case where neither
the PAN nor the GIR Number has been allotted, the fact of such a non-allotment should be
mentioned in the Application Form in the space provided.

x) Date of Subscription

The Date of Subscription shall be the date of realisation of proceeds of subscription money in
the Designated Bank Account of ICCL, as listed above.

y) Post-Allocation Disclosures by the EBP

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, coupon rate, ISIN,
number of successful bidders, category of the successful bidder(s), etc., in accordance with the
SEBI Operational Circular. The EBP shall upload such data, as provided by the Issuer, on its
website to make it available to the public.

(z) Signatures

Signatures should be made in English or in any of the Indian Languages. Thumb impressions
must be attested by an authorized official of the Issuer or by a Magistrate/ Notary Public under
his/her official seal.

(aa) Nomination Facility

Only individuals applying as sole applicant/Joint Applicant can nominate, in the prescribed
manner, a person to whom his Debt Securities shall vest in the event of his death. Non -
individuals including holders of Power of Attorney cannot nominate.

(bb)  Fictitious Applications

Any person who makes, in fictitious name, any application to a body corporate for acquiring,
or subscribing to, the Debt Securities, or otherwise induced a body corporate to allot, register
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any transfer of Debt Securities therein to them or any other person in a fictitious name, shall be
punishable under the extant laws.

(cc)  Depository Arrangements

The Issuer has appointed KFin Technologies Limited having its office at Selenium, Tower B,
Plot No. 31 and 32, Financial District, Nanakramguda, Serilingampally, Hyderabad,
Rangareddi 500 032 as the Registrar for the present Issue. The Issuer has entered into necessary
depository arrangements with National Securities Depository Limited and Central Depository
Services (India) Limited for dematerialization of the Debt Securities 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 agreements as under:

(i) Tripartite Agreement between the Issuer, NSDL and the Registrar for dematerialization of
the Debt Securities offered under the present Issue.

(i1) Tripartite Agreement between the Issuer, CDSL and the Registrar for dematerialization of
the Debt Securities offered under the present Issue.

Holders can hold the Debt Securities only in dematerialized form and deal with the same as per
the provisions of Depositories Act, 1996 as amended from time to time.

The Debt Securities will be issued in dematerialised form and the same shall be in accordance
with the provisions of the SEBI Debt Regulations, Depositories Act, 1996 and the regulations
made there under and are to be issued as per the terms and conditions stipulated under this
Placement Memorandum.

(dd) Procedure for applying for Demat Facility

(1) Applicant(s) must have a Beneficiary Account with any Depository Participant of
NSDL or CDSL prior to making the application.

(i1) For subscribing to the Debt Securities, 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.

(i)  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.

(iv) The Debt Securities 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 Registrars to the Issue but the confirmation of the credit of the Debt
Securities to the applicant’s Depository Account will be provided to the applicant by
the Depository Participant of the applicant.

v) Interest or other benefits with respect to the Debt Securities would be paid to those
Holders whose names appear on the list of beneficial owners given by the Depositories
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 Coupon 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 days from the date of receiving such intimation.
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(vi) Applicants may please note that the Debt Securities shall be allotted and traded on the
stock exchange(s) only in dematerialized form.

(ee) Modification of Rights

Subject to applicable law, the rights, privileges, terms and conditions attached to the Debt
Securities may be varied, modified or abrogated with the consent, in writing, of the majority
Holders or with the sanction accorded pursuant to a resolution passed at a meeting of the
Holders, provided that nothing in such consent or resolution shall be operative against the Issuer
where such consent or resolution modifies or varies the terms and conditions of the Debt
Securities, if the same are not acceptable to the Issuer.

(ff) Right to the further issue under the ISIN’s

The Issuer reserves right to effect multiple issuances under the same ISIN with reference to the
SEBI Operational Circular.

The Issue can be made either by way of creation of a fresh ISIN or by way of issuance under
the existing ISIN at a premium, par or discount as the case may be in line with the SEBI
Operational Circular.

(gg) Right to Re-purchase, Re-issue or Consolidate the Debt Securities

The Issuer will have power, exercisable at its sole and absolute discretion from time to time, to
re-purchase a part or all of its Debt Securities from the secondary markets or otherwise, at any
time prior to the Redemption Date, subject to applicable law and in accordance with the
applicable guidelines or regulations, if any.

In the event of a part or all of the Issuer’s Debt Securities 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 re-issue the Debt Securities either by re-issuing the same Debt
Securities or by issuing other debt securities in their place. The Issuer shall have the right to
consolidate the Debt Securities under present series in accordance with applicable law.

Further the Issuer, in respect of such re-purchased or redeemed Debt Securities shall have the
power, exercisable either for a part or all of those Debt Securities, to cancel, keep alive, appoint
nominee(s) to hold or re-issue at such price and on such terms and conditions as it may deem
fit and as permitted under the SEBI Operational Circular or by-laws or regulations.

(hh)  Future Borrowings

The Issuer shall be entitled to borrow/ raise loans or avail of financial indebtedness in the form
and manner set forth in ‘Summary of Key Terms’ appearing in ‘Issue Details’ section of this
Placement Memorandum.

(i) Notices

All notices required to be given by the Issuer or by the Trustee to the Holders shall be deemed
to have been given if sent by ordinary post/ courier to the original sole/ first allottees of the
Debt Securities and/ or if published in one English daily newspaper having nation -wide
circulation and one regional language newspaper.

All notices required to be given by the Holders(s), including notices referred to under “Payment
of Interest” and “Payment on Redemption” shall be sent by registered post or by hand delivery
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to the Issuer or to such persons at such address as may be notified by the Issuer from time to
time.

Gi Minimum subscription

As the current issue of Debt Securities are being made on private placement basis, the
requirement of minimum subscription shall not be applicable and therefore the Issuer shall not
be liable to refund the issue subscription(s) / proceed (s) in the event of the total issue collection
falling short of the issue size or certain percentage of the issue size.

(kk)  Underwriting
The present issue of Debt Securities is not underwritten.
an Deemed Date of Allotment

All benefits under the Debt Securities including payment of Coupon will accrue to the Holders
from and including the respective Deemed Date of Allotment. The actual allotment of Debt
Securities may take place on a date other than the Deemed Date of Allotment. The Issuer
reserves the right to keep multiple date(s) of allotment / allotment date(s) at its sole and absolute
discretion without any notice. In case if the issue closing date/pay-in dates is/are changed
(advanced/ postponed), the Deemed Date of Allotment may also be changed (pre -pond/
postponed) by the Issuer at its sole and absolute discretion.

(mm) Letter(s) of Allotment / Debenture Certificate(s) /Refund Order (s)/Issue of
Letter(s) of Allotment

The beneficiary account of the investor(s) with NSDL/ CDSL/ Depository Participant will be
given initial credit within 1 working day from the Issue Closing Date and confirmation of the
credit of Debt Securities shall be provided by the relevant Depository within 2(two) working
days. 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.

(nn) Issue of Debenture Certificate(s)

Subject to the completion of all statutory formalities within time frame prescribed in the
relevant Regulations/Act/ Rules etc., the initial credit akin to a Letter of Allotment in the
Beneficiary Account of the investor would be replaced with the number of Debt Securities
allotted. The Debt Securities since issued in electronic (dematerialized) form, will be governed
as per the provisions of the Depository Act, Securities and Exchange Board of India
(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 Debt Securities shall be allotted in dematerialized form only.

(oo) Market Lot

The market lot will be one Debenture (“Market Lot”). Since the Debt Securities are being issued
only in dematerialized form, the odd lots will not arise either at the time of issuance or at the
time of transfer of Debt Securities.

(pp) Trading of Debt Securities

The marketable lot for the purpose of trading of Debt Securities shall be 1 (one) Debenture of

face value of Rs. 10,00,000 each. Trading of Debt Securities would be permitted in demat mode
only in standard denomination of Rs. 10,00,000 and such trades shall be cleared and settled in
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recognized stock exchange(s) subject to conditions specified by SEBI. In case of trading in
Debt Securities which has been made over the counter, the trades shall be reported on a
recognized stock exchange having a nationwide trading terminal or such other platform as may
be specified by SEBI.

(qq) Mode of Transfer of Debt Securities

The Debt Securities shall be transferred subject to and in accordance with the rules/ procedures
as prescribed by the NSDL/ CDSL/Depository Participant of the transferor/transferee and any
other applicable laws and rules notified in respect thereof. The normal procedure followed for
transfer of securities held in dematerialized form shall be followed for transfer of these Debt
Securities held in electronic form. The seller should give delivery instructions containing details
of the buyer’s DP account to his depository participant. The transferee(s) should ensure that the
transfer formalities are completed prior to the Record Date. In the absence of the same, Coupon
will be paid/ redemption will be made to the person, whose name appears in the records of the
Depository. In such cases, claims, if any, by the transferee(s) would need to be settled with the
transferor(s) and not with the Issuer.

Transfer of Debt Securities to and from NRIs/ OCBs, in case they seek to hold the Debt
Securities and are eligible to do so, will be governed by the then prevailing guidelines of RBI.

(rr) Common Form of Transfer

The Issuer undertakes that it shall use a common form/procedure for transfer of Debt Securities
issued under terms of this Placement Memorandum.

(ss) Interest on Application Money

Interest at the Coupon Rate (subject to deduction of income tax under the provisions of the
Income Tax Act, 1961, or any other statutory modification or re -enactment thereof, as
applicable) will be paid to the applicants on the application money for the Debt Securities.

Such interest shall be paid for the period starting from and including the date of realization of
application money in Issuer’s Bank Account up to one day prior to the Deemed Date of
Allotment. The interest on application money will be computed as per actual/actual day count
convention. Such interest would be paid on all valid applications, including the refunds. Where
the entire subscription amount has been refunded, the interest on application money will be
paid along with the refund orders. Where an applicant is allotted lesser number of Debt
Securities than applied for, the excess amount paid on application will be refunded to the
applicant along with the interest on refunded money.

The interest cheque(s)/ demand draft(s)/RTGS credit for interest on application money (along
with refund orders, in case of refund of application money, if any) shall be dispatched by the
Issuer within 15 (fifteen) days from the Deemed Date of Allotment and the relative interest
warrant(s) along with the refund order(s)/RTGS credit, as the case may be, will be dispatched
by registered post to the sole/ first applicant, at the sole risk of the applicant.

(tt) Deduction of Tax at Source

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-
enactment thereof will be deducted at source out of interest payable on Debt Securities.

Interest payable subsequent to the Deemed Date of Allotment of Debt Securities shall be treated

as “Interest on Securities” as per Income Tax Rules. Holders desirous of claiming exemption
from deduction of income tax at source on the interest payable on Debt Securities should submit
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tax exemption certificate/ document, under Section 193 of the Income-tax Act, 1961, if any,
with the Registrars, or to such other person(s) at such other address (es) as the Issuer may
specify from time to time through suitable communication, at least 45 days before the payment
becoming due. Regarding deduction of tax at source and the requisite declaration forms to be
submitted, applicants are advised to consult their own tax consultant(s).

(uu) List of Beneficial Owners

The Issuer shall request the Depository to provide a list of Beneficial Owners as at the end of
the Record Date. This shall be the list, which shall be considered for payment of Coupon or
repayment of principal amount, as the case may be.

(vv)  Payment of Redemption

The Debt Securities shall be redeemed by the Issuer, on the Redemption Date. The Issuer shall
pay the principal amount of the Debt Securities along with the accrued Coupon on the
Redemption Date unless redeemed earlier in accordance with this terms of the Issuer.

(ww) Succession

In the event of the demise of the sole/first holder of the Debenture(s) or the last survivor, in
case of joint holders for the time being, the Issuer shall recognize the executor or administrator
of the deceased Holders or the holder of succession certificate or other legal representative as
having title to the Debenture(s). The Issuer shall not be bound to recognize such executor or
administrator, unless such executor or administrator obtains probate, wherever it is necessary,
or letter of administration or such holder is the holder of succession certificate or other legal
representation, as the case may be, from a Court in India having jurisdiction over the matter.
The Issuer may, in its absolute discretion, where it thinks fit, dispense with production of
probate or letter of administration or succession certificate or other legal representation, in order
to recognize such holder as being entitled to the Debenture (s) standing in the name of the
deceased Holders on production of sufficient documentary proof or indemnity.

Where a non-resident Indian becomes entitled to the Debt Securities by way of succession, the
following steps have to be complied:

. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that
the Debt Securities was acquired by the NRI as part of the legacy left by the deceased
holder.

. Proof'that the NRI is an Indian National or is of Indian origin.

. Such holding by the NRI will be on a non -repatriation basis

(xx) Disputes & Governing Law

The Debt Securities are governed by and shall be construed in accordance with the existing
laws of India. Any dispute arising thereof will be subject to the sole jurisdiction of courts of
Delhi, India.

(yy) Investor Relations and Grievance Redressal
Arrangements have been made to redress investor grievances expeditiously as far as possible.
The Issuer shall endeavor to resolve the investor’s grievances within 30 days of its receipt. All

grievances related to the issue quoting the Application Number (including prefix), number of
Debt Securities applied for, amount paid on application and details of collection center where
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the Application was submitted, may be addressed to the Compliance Officer at registered office
of the Issuer. All investors are hereby informed that the Issuer has designated a Compliance
Officer who may be contacted in case of any pre-issue/ post-issue related problems such as non-
credit of letter(s) of allotment/ debenture certificate(s) in the demat account, non-receipt of
refund order(s), interest warrant(s)/ cheque(s) etc. Contact details of the Compliance Officer
are given elsewhere in this Placement Memorandum.

(zz)
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A statement containing particulars of the dates of, and parties to all material
contracts, agreements:

Trust deed dated November 01, 2021 amongst the Sponsor and the InvIT Trustee, as
amended and restated, supplemented or modified from time to time;

Investment management agreement dated December 08, 2021 amongst the Investment
Manager and the InvIT Trustee

Debt Security Trust Deed to be executed between inter-alia the Trustee and the Issuer

Debenture Trustee Agreement between Trustee and the Issuer dated 17" November,
2022

The following Financing Documents:
(1) Common Security Trustee Agreement to be executed inter alios amongst the
Common Security Trustee and the Issuer for appointment of the Common

Security Trustee;

(i1) Escrow Agreement to be executed inter alia amongst the Issuer and the Escrow
Bank;

(i)  Deed of Hypothecation to be executed between Issuer & Trustee;

(iv) Power of Attorney to be executed in relation to the Deed of Hypothecation to
be executed by the Issuer in favour of the Trustee;

v) Undertaking to be executed by the Issuer and the Project SPVs in favour of the
Trustee;

(vi) Pledge Agreement to be executed by the Issuer in favour of the Common
Security Trustee; and

(vii)  Power of Attorneys in relation to the Pledge Agreement to be executed by the
Issuer in favour of the Common Security Trustee.

Listing Agreement between BSE and the Issuer dated [*]

Board Resolution of the Investment Manager dated November 11, 2022 authorizing the
issue

Resolution of the InvIT Committee of the board of directors of the Investment Manager
dated November 23, 2022

Consent letter from Catalyst Trusteeship Limited for acting as Trustee for and on behalf
of the Holders(s) dated October 17, 2022



Consent letter from KFin Technologies Limited for acting as Registrar and Transfer
Agent for the Issue dated November 16, 2022

In-principle approval for listing of Debt Securities received from BSE Limited dated
November 21, 2022.

Letter from CRISIL Ratings Limited dated November 09, 2022 conveying the credit
rating for the Debt Securities of the Issuer.

Letter from India Ratings & Research Private Limited dated November 04, 2022
conveying the credit rating for the Debt Securities of the Issuer.

Tripartite Agreement between the Issuer, NSDL and the Registrar & Transfer Agent
for the Issue

Tripartite Agreement between the Issuer, CDSL and the Registrar & Transfer Agent
for the Issue

Audited Combined Financials for the last 3 years starting from FY 2019-20 and for the
Quarter ending June 2022

Any other documents as specified in the Term Sheet

®R) DISCLOSURES PERTAINING TO WILFUL DEFAULT (IF ANY)

(a) Name of the bank declaring the entity as a wilful defaulter: NIL

(b) The year in which the entity is declared as a wilful defaulter: NIL

() Outstanding amount when the entity is declared as a wilful defaulter: NIL

(d) Name of the entity declared as a wilful defaulter: NIL

(e) Steps taken, if any, for the removal of the director from the list of wilful defaulters:
NIL

® Other disclosures, as deemed fit by the Issuer in order to enable investors to take
informed decisions: NIL

(2) Any other disclosure as specified by the Board of the Investment Manager: NIL

) UNDERTAKINGS

Not Applicable

(T) DISCLOSURES IN TERMS OF SEBI DUE DILIGENCE CIRCULAR

(a) Debt securities shall be considered as secured only if the charged asset is registered

with Sub-registrar and Registrar of Companies or CERSAI or Depository etc., as
applicable, or is independently verifiable by the debenture trustee.

Terms and conditions of the Debenture Trustee Agreement

(b)
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The Trustee has agreed for a lumpsum fee amounting to INR 7,50,000 (Rupees Seven Lakhs
Fifty Thousand Only) (plus the applicable taxes) and annual charges of INR 11,25,000 (Rupees
Eleven Lakhs Twenty Five Thousand Only) (plus the applicable taxes) for the services as agreed
in terms of the offer letter dated November 17, 2022.

(c)
(1)

2

3)

“4)

(6))

(d)

Terms of carrying out due diligence

The Trustee, either through itself or its agents /advisors/consultants, shall carry out
requisite diligence to verify the status of encumbrance and valuation of the assets and
whether all permissions or consents (if any) as may be required to create the security
as stipulated in the prospectus and the applicable laws, has been obtained,;

The Issuer shall provide all assistance to the Trustee to enable verification from the
registrar of companies, sub-registrar of assurances (as applicable), CERSAI,
depositories, information utility or any other authority, as may be relevant, where the
assets and/or encumbrances in relation to the assets of the Issuer or any third party
security provider are registered / disclosed;

The Trustee shall have the power to either independently appoint intermediaries,
valuers, chartered accountant firms, practicing company secretaries, consultants,
lawyers and other entities in order to assist in the diligence by the Trustee and the
Trustee shall subsequently form an independent assessment that the assets for creation
of security are sufficient to discharge the outstanding amounts on Debt Securities at all
times. All costs, charges, fees and expenses that are associated with and incurred in
relation to  the  diligence as  well as  preparation of  the
reports/certificates/documentation, including all out of pocket expenses towards legal
or inspection costs, travelling and other costs, shall be solely borne by the Issuer;

The Issuer has undertaken to promptly furnish all and any information as may be
required by the Trustee, including such information as required to be furnished in terms

of the applicable laws and the Debenture Trust Deed on a regular basis; and

The Trustee, ipso facto does not have the obligations of a borrower or a principal debtor
or a guarantor as to the monies paid/invested by investors for the Debt Securities.

Other confirmations

The Trustee has confirmed that they have undertaken the necessary due diligence in accordance
with Applicable Law including the Debenture Trustees Regulations, read with the SEBI Due
Diligence Circular. Please see Annexure I for their diligence letter.

(%)
a)

b)
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OTHER DISCLOSURES

Debt Securities shall be considered as secured only if the charged asset is registered
with sub-registrar and registrar of companies or Central Registry of Securitisation
Asset Reconstruction and Security Interest or depository etc., as applicable or is
independently verifiable by the Trustee;

Terms and conditions of debenture trustee agreement including fees charged by
debenture trustees(s), details of security to be created and process of due diligence
carried out by the debenture trustee: Details mentioned in Debenture Trustee
Agreement;

Due Diligence — Please refer to Annexure I and Annexure K.
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9. ISSUE DETAILS

Summary of Key Terms

Term Sheet for issue of (a) 1,500 debt securities each having a face value of INR 10,00,000 (Indian
Rupees Ten Lakh) each, aggregating up to INR 150,00,00,000 (Indian Rupees One Hundred And Fifty
Crores) with a green shoe option for an additional 3,000 debt securities each having a face value of
INR 10,00,000 (Indian Rupees Ten Lakh) each; and (b) 1,500 debt securities each having a face value
of INR 10,00,000 (Indian Rupees Ten Lakh) each, aggregating up to INR 150,00,00,000 (Indian
Rupees One Hundred And Fifty Crores) with a green shoe option for an additional 3,000 debt securities
each having a face value of INR 10,00,000 (Indian Rupees Ten Lakh) each.

Pursuant to the exercise of the green shoe option, the Issuer will now issue on the Deemed Date of
Allotment (a) 4,500 debt securities each having a face value of INR 10,00,000 (Indian Rupees Ten
Lakh) each, aggregating up to INR 450,00,00,000 (Indian Rupees Four Hundred And Fifty Crores)
(“Series I Debt Securities™); and (b) 3,000 debt securities each having a face value of INR 10,00,000
(Indian Rupees Ten Lakh) each, aggregating up to INR 300,00,00,000 (Indian Rupees Three Hundred
Crores) (“Series II Debt Securities”)

Sr.
No.

Heading Description

Security Name (Name of the
non-convertible debt securities
which includes
(Coupon/dividend, Issuer
Name and maturity year) e.g.
8.70% XXX 2015)

(a) 8.01% Anzen Secured Redeemable Non-Convertible
Debentures 2025 “Series I Debt Securities”

(b) 8.34% Anzen Secured Redeemable Non-Convertible
Debentures 2027 “Series 11 Debt Securities”

2. |Issuer Anzen India Energy Yield Plus Trust (“AIEYPT”)

3. |Type of Instrument/Facility/|Secured, Listed, Rated, Redeemable, Non-Convertible Debt
Debt Securities Securities (“NCDs/ Debt Securities™) issued on a private

placement basis.

4. |Nature of Instrument (Secured|Secured
or Unsecured)

5. Seniority (Senior or|Senior
Subordinated)

6. |Eligible Investors All Qualified Institutional Buyers (“QIBs”) specifically

mapped by the Issuer on the BSE BOND — EBP Platform, are
eligible to bid / apply for the issuance of the Debt Securities.

Other investor(s) can invest in the secondary market subject to
their regulatory/statutory approvals.

All participants are required to comply with the relevant
regulations/ guidelines applicable to them for investing in the
issuance of the Debt Securities.

83|Page




Listing (name of stock
Exchange(s) where it will be
listed and timeline for listing)

BSE Limited

Arrangers

(a) Bondbazaar Securities Private Limited
(b)

(©

Trust Investment Advisors Private Limited

Axis Bank Limited

Mode of Issuance

Dematerialized

10.

Minimum Subscription

Not Applicable

11.

Option to retain

oversubscription

(a) Green shoe for Series I Debt Securities: green shoe option
for an additional 3,000 Debt Securities each having a face
value of INR 10,00,000 (Indian Rupees Ten Lakh) each.

(b) Green shoe for Series II Debt Securities: green shoe

option for an additional 3,000 debt securities each having

a face value of INR 10,00,000 (Indian Rupees Ten Lakh)

each.

Provided that the aggregate issue size shall not exceed INR
750,00,00,000 (Indian Rupees Seven Hundred and Fifty
Crores).

12.

Project SPVs

(a)

Darbhanga-Motihari Transmission Company Limited
(“DMTCL”)

(b) NRSS XXXI (B) Transmission Limited (“NRSS”)

13.

Other SPVs

All holding companies and project SPVs acquired by the Issuer
in the future.

Both the “Project SPVs” and “Other SPVs” (including
holding companies) are hereinafter referred to so “All SPVs/
SPVs” and individually as an “SPV”.

For the avoidance of doubt, it is clarified that reference to
“Other SPVs”, “All SPVs” and “SPVs” shall mean and
include the intermediary holding companies if any.

14.

Sponsor

Sekura Energy Private Limited

15.

Investment Manager of Issuer

Edelweiss Real Assets Managers Limited (“ERAML”)

16.

Issue Amount / Issue Size

(a) 4,500 Debt Securities each having a face value of INR
10,00,000 (Indian Rupees Ten Lakh) each, aggregating
up to INR 450,00,00,000 (Indian rupees four hundred
and fifty crores) (“Series I Debt Securities”); and

(b) 3,000 Debt Securities each having a face value of INR

10,00,000 (Indian Rupees Ten Lakh) each, aggregating
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up to INR 300,00,00,000 (Indian Rupees Three
Hundred Crores), (“Series II Debt Securities™).

Debt Securities shall be issued at par.

Both Series I Debt Securities and Series II Debt Securities shall
be referred to as “Debt Securities”.

Rate

17. |Tenor (a) Series I Debt Securities: 3 years from Deemed Date of
Allotment
(b) Series II Debt Securities: 5 years from Deemed Date of
Allotment
18. |Repayment Schedule (a) Series I Debt Securities: Bullet repayment: Monday, 1
December, 2025.
(b) Series II Debt Securities: Bullet repayment: Wednesday, 1
December, 2027.
19. |Coupon Rate (a) Series I Debt Securities (3 years): Fixed Coupon of 8.01%
per annum, payable quarterly.
(b) Series II Debt Securities (5 years): Fixed Coupon of 8.34%
per annum, payable quarterly.
The first coupon shall be payable on December 31, 2022 and at
the end of each quarter thereafter. The last coupon shall be
payable on the redemption date.
20. |Step Up/Step Down Coupon|The Coupon Rate would be revised upwards by 0.25% p.a. for

each notch downgrade from ‘AAA’ by any Indian rating
agency appointed by the Issuer to provide credit rating for the
Debt Securities (“Appointed Rating Agency”).

If rating falls to AA- or below by any Appointed Rating Agency
having an outstanding rating on the Issuer (“Credit
Downgrade Event”), the Holder(s)/ Trustee shall reserve the
right to redeem its outstanding principal amount along with all
other monies/ accrued interest due in respect thereof within 60
(sixty) days’ notice by Trustee.

Occurrence of a Credit Downgrade Event will only result in
mandatory redemption rights and shall not be treated as an
Event of Default.

In the event the credit rating is upgraded back, the Coupon rate
shall be decreased by 0.25% p.a. with every notch upgrade,
provided the Coupon rate was stepped up earlier.

For clarity, under no circumstance would the Coupon Rate go
lower than the Initial Coupon Rate of the respective series of
the Debt Securities.

85|Page




21.

Coupon Type (fixed floating or
other structure)

Fixed

22.

Coupon Payment Frequency

Quarterly

23.

Coupon Payment Dates

Please refer to the cash flow illustration in Annexure H.

24.

Coupon Reset Process
(including  rates, spread,
effective date, interest cap and
floor etc.)

Not Applicable — other than for Step Up/Step Down

25.

Interest on Application Money

Interest at the Coupon Rate (subject to deduction of income tax
under the provisions of the Income Tax Act, 1961, or any other
statutory modification or re -enactment thereof, as applicable)
will be paid to the applicants on the application money for the
Debt Securities.

Such interest shall be paid for the period starting from and
including the date of realization of application money in
Issuer’s Bank Account up to one day prior to the Deemed Date
of Allotment. The interest on application money will be
computed as per actual/actual day count convention. Such
interest would be paid on all valid applications, including the
refunds. Where the entire subscription amount has been
refunded, the interest on application money will be paid along
with the refund orders. Where an applicant is allotted lesser
number of Debt Securities than applied for, the excess amount
paid on application will be refunded to the applicant along with
the interest on refunded money.

The interest cheque(s)/ demand draft(s)/RTGS credit for
interest on application money (along with refund orders, in case
of refund of application money, if any) shall be dispatched by
the Issuer within 15 (fifteen) days from the Deemed Date of
Allotment and the relative interest warrant(s) along with the
refund order(s)/RTGS credit, as the case may be, will be
dispatched by registered post to the sole/ first applicant, at the
sole risk of the applicant.

26.

Face Value of Debt Securities

(a) Series I Debt Securities: Rs. 10,00,000 per Debt Security

(b) Series II Debt Securities: Rs. 10,00,000 per Debt Security

27.

Issue Price of Debt Securities

(a) Series I Debt Securities: Rs. 10,00,000 per Debt Security

(b) Series II Debt Securities: Rs. 10,00,000 per Debt Security

28.

Final Redemption Date

(a) Series I Debt Securities: Date falling at the end of 36 (thirty
six) months from the Deemed Date of Allotment (“Series I
Final Redemption Date”) i.e., December 01, 2025
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(b) Series II Debt Securities: Date falling at the end of 60 (sixty)
months from the Deemed Date of Allotment (“Series II Final
Redemption Date”) i.e., December 01, 2027

29.

Redemption Premium/Discount

None

30.

Redemption Amount

Series I Debt Securities: Rs. 10,00,000 per Debt Security

Series II Debt Securities: Rs. 10,00,000 per Debt Security

31.

Discount at which security is
issued and the effective yield as
a result of such discount

None

32.

Call Option/Voluntary
Redemption

Issuer may voluntarily redeem the Series I Debt Securities (in
part or full), without payment of any penalty/premium by
issuing atleast 30 days’ notice. This right may be exercised at
any time during the period starting from 34th month from
Deemed Date of Allotment till the relevant maturity date. The
notice period and redemption mechanics will be finalised in the
definitive documents (with notice period being a minimum of
30 days).

Issuer may voluntarily redeem the Series II Debt Securities (in
part or full) on the Series II — Voluntary Redemption Date,
without payment of any penalty/premium by issuing atleast 30
days’ prior notice.

‘Series II — Voluntary Redemption Date’ shall mean the date
falling on last day of 42 (forty two) months from the Deemed
Date of Allotment.

In case the Issuer does not exercise the call option/ voluntary
redemption option in relation to the Series Il Debt Securities on
the Series Il — Voluntary Redemption Date, then the coupon for
Series II Debt Securities shall stand increased by 0.25% p.a.
from the Series II — Voluntary Redemption Date.

33.

Put Date

None

34.

Put Price

None

35.

Call Date

Series I Debt Securities - any time during the period starting
from 34" month from Deemed Date of Allotment till the
relevant maturity date. The notice period and redemption
mechanics will be finalised in the definitive documents (with
notice period being a minimum of 30 days).

Series II Debt Securities - date falling on last day of 42 (forty
two) months from the from the Deemed Date of Allotment.
(with notice period being a minimum of 30 days).

36.

Call Price

Series I Debt Securities: Rs. 10,00,000 per Debt Security
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Series II Debt Securities: Rs. 10,00,000 per Debt Security

37. |Put Notification Time |None
(Timelines by which the
investor need to intimate Issuer
before exercising the put)

38. |Call Notification Time|(a) For Series I Debt Securities: 30 (thirty) days
(Timelines by which the Issuer
need to intimate investor before |(b) For Series II Debt Securities: 30 (thirty) days
exercising the call)

39. |Minimum Application and in|Application must be for a minimum size of INR 10,00,000 (1
multiples of Debt Securities|Debt Security) and in multiples of INR 10,00,000 (1 Debt
thereafter Security) thereafter.

40. |Issue Timing Issue Opening Date - November 30, 2022

Issue Closing Date - November 30, 2022
Pay-in Date - December 01, 2022
Deemed Date of Allotment - December 01, 2022

41. |Date of earliest closing of the|Not Applicable
issue, if any.

42. |[Settlement mode of theRTGS/NEFT/ Fund transfer
Instrument

43. |Trustee Catalyst Trusteeship Limited

44. |Holder(s) The holders of the Debt Securities and whose names appears in

the register of beneficial owners maintained by NSDL and
CDSL pursuant to Section 11 of the Depositories Act, 1996.

45. |Common Security Trustee Catalyst Trusteeship Limited.

All security shall be created in favour of the common security
trustee and suitable accession mechanism will be built in at the
time of definitive documentation to permit for accession to
security package by future lenders.

46. |Purpose/ Object of the Issue Issue proceeds shall be utilized only towards:

(a) advancing loans to HoldCos and/or SPVs including for the
purpose of refinancing any of the existing indebtedness of

the SPVs;
indebtedness  of

(b) refinancing of existing loans/

Issuer/HoldCos/SPVs;

(c) creation of DSR for the Debt Securities;
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(d) meeting transaction expenses; and /or
(e) general corporate purpose of the Issuer.
In case of participation by any bank in the issuance, end use of

the bank proceeds shall be within the guidelines as issued by
RBI from time to time.

47.

Details of Utilization of
Proceeds

Issue proceeds may be utilized for the purpose identified in
Paragraph 46 above.

48.

Rating of the Instrument

The Debt Securities proposed to be issued by the Issuer have
been Provisionally rated by CRISIL Ratings Limited and India
Ratings and Research Private Limited.

CRISIL Ratings Limited has vide its letter dated November 09,
2022 and rating rationale dated November 09, 2022 assigned a
rating of “Provisional CRISIL AAA” (pronounced as “AAA”)
with stable outlook and India Ratings and Research Private
Limited has vide its letter dated November 04, 2022 and rating
rationale dated November 04, 2022 assigned a rating of
“Provisional IND AAA” with stable outlook, in each case in
respect of the Debt Securities.

Please refer to Annexure D of this Placement Memorandum
for the letters dated November 09, 2022 and November 04,
2022 and rating rationale dated November 09, 2022 and
November 04, 2022 assigning the credit rating for above
mentioned Debt Securities and the press release by the Rating
Agency in this respect.

49.

Listing

On the Wholesale Debt Market (WDM) Segment of BSE
Limited.

50.

Debt Service Reserve Account
(DSRA)

The Issuer shall, prior to the Deemed Date of Allotment, open
the debt service reserve sub-account (“DSRA”) and set aside
an amount equivalent to ensuing 3 (three) months Coupon and
principal amount of Debt Securities (“DSR”). The DSR may be
created either at the Issuer or the SPV level escrow account.

In the event DSRA is maintained at the SPV level, the same
would be directly charged to the Trustee and funds from such
escrow account can be remitted directly to the Issuer’s escrow
account upon the instruction from the Trustee. Debt Service
Reserve may also be created and maintained by way of a fixed
deposit or bank guarantee from public sector undertaking banks
or a private sector bank having a rating of AA+ / AAA and
above, lien marked in favour of the Common Security Trustee,
in a form and manner acceptable to Trustee.

Provided that, the Issuer will not be required to maintain the
DSR for the principal amount in relation to the Debt Securities.
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The Issuer shall maintain the DSR until the final settlement date
in accordance with the escrow agreement. Further, in the event
the DSR is utilized for any purpose, any additional cashflow
generated by the SPV shall be prioritized to restore the DSR
before making any restricted payments.

51.

Description regarding Security
(where applicable) including
type of security
(movable/immovable/tangible
etc.), type of charge (pledge/
hypothecation/ mortgage etc.),
date of creation of security/
likely date of creation of
security, minimum security
cover, revaluation, replacement
of security, interest to the
debenture holder over and
above the coupon rate as
specified in the Trust Deed and

disclosed in the  Offer
Document/ Placement
Memorandum.

Debt Securities to be secured by the following:

(a) a first pari passu charge by way of hypothecation on
all the Issuer’s current assets, both present and future,
including:

(1) all the receivables, right, title, interest, benefits,
claims and demands whatsoever of the Issuer in, to and
under all the loans and advances extended by the Issuer
to the SPVs, present and future (collectively, the
“Loans™);

(i1) the receivables, right, title and interest and benefits
of the Issuer in, to and under all the financing
agreements, deeds, documents and agreements or any
other instruments (both present and future) which are
now executed or may hereafter be executed by the
Issuer with respect to the Loans;

Step in rights on the Loans shall be with the Common
Security Trustee.

(i) all bank accounts of the Issuer, including but not
limited to the escrow account and the sub-accounts (if]
any) (excluding the distribution account and the
accounts opened to meet the debt service reserve
requirements in respect of any additional debt) that may
be opened in accordance with the Debenture
Documents, and in all funds from time to time deposited
therein (including the reserves), all designated account
opened with designated banks and the permitted
investments or other securities representing all amounts
credited to the escrow account;

(b) a first and exclusive charge on the DSRA to be created
in favour of the Common Security Trustee for benefit
of Debt Securities, and all amounts lying therein;

(c) a first pari passu pledge over 100% of the equity share

capital, compulsorily  convertible  debentures,

optionally convertible debentures, non-convertible
debentures and securities owned by the AIEYPT in the

Project SPVs.

(d) a first pari passu pledge over unencumbered equity

share capital, compulsorily convertible debentures,

optionally convertible debentures, non-convertible
debentures and securities owned by the Issuer and
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Holdco(s) in all the other SPVs and Holdco(s) (as
applicable).

Security creation timelines:

(i) Clauses (a) and (b) above shall be created upfront prior to
making the listing application in respect of the Debt Securities
and shall be perfected within 30 (Thirty) days of the Deemed
Date of Allotment.

(i1) Clause (c) above shall be created and perfected within 60
(Sixty) days from the Deemed Date of Allotment.

(ii1) Clause (d) shall be created and perfected within 60 (Sixty)
days of the acquisition of such other SPV or Holdco as
applicable.

The security stipulated in Clause (a) to (d) above to be created
for the benefit of the Holders shall in all respects rank pari
passu inter se the Holders, without any preference or priority to
one over the other or others.

The security stipulated in Clauses (a), (c) and (d) above shall in
all respects rank pari passu inter se the Common Security
Trustee acting for the Trustee and Holders, and the new
lender(s) (if the Issuer is in compliance with the Additional
Debt Conditions), without any preference or priority to one
over the other or others. It is hereby clarified that the Trustee
shall be authorised (without taking consent from Holders) to
share the security with/ for the benefit of the new lender(s) in
accordance with the terms of Debenture Trust Deed, if the
Issuer is in compliance with the Additional Debt Conditions. It
is further clarified that, in the event any security is to be shared
with / for the benefit of the new lender(s), no consent shall be
required from the Holders and the Trustee is authorized to
execute necessary documents for sharing the Security on pari
passu basis with/ for the benefit of any new lender (including
issuing no objection certificate(s)/ pari passu sharing letter(s)
etc.), provided that the Additional Debt Conditions are met by
the Issuer

It is hereby clarified that the security stipulated in Clause (b)
above, shall be for the sole benefit of the Holders, and the
security interest over the same shall not be shared with
/extended to/ for the benefit of the new lender(s).

52. |Disclosure of | Please refer to the cash flow illustration in Annexure H.
Interest/Dividend/ redemption
dates

53. |Additional Comfort 1. All SPVs to provide an undertaking to undertake to credit

all distributions and dividends payable to the Issuer into the
Escrow Account.
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In case of Project SPVs the undertaking will be provided as a
CP to the Deemed Date of Allotment (with appropriate
effective date provisions). In case of all other SPVs, the same
shall be provided within 60 days of acquisition.

2. Project SPVs and Other SPVs to provide an undertaking to
undertake to credit all payables for loans advanced by the
Issuer to such SPV to the Issuer in the Escrow Account of
the Issuer.

In case of Project SPVs the undertaking will be provided as a
CP to the Deemed Date of Allotment (with appropriate
effective date provisions). In case of Other SPVs, the same shall
be provided within 60 days from the date of the acquisition of
such SPV.

However, in case of SPVs that have debt (including Working
Capital Facilities/LC/BG/term loan) at the SPV level, cashflow
will be credited in Escrow Account of Issuer only after meeting
such payments at the SPV level.

3. Project SPVs and Other SPVs to provide a non-disposal
undertaking on all of its immovable and movable assets
except any disposals by the Project SPVs and Other SPVs
in the ordinary course of their business (including current
assets and cash flows of the respective SPV).

In case of Project SPVs the undertaking will be provided as a
CP to the Deemed Date of Allotment (with appropriate
effective date provisions). In case of Other SPVs, the same shall
be provided within 60 days of acquisition.

However, in case of SPVs that have debt (including Working
Capital Facilities/LC/BG/term loan) security over the assets of
the SPV may be charged to: (a) secure such debt and such assets
shall not form part of the non-disposal undertaking until such
debt is outstanding; (b) secure such additional debt as is availed
by the SPV in compliance with the Additional Debt Conditions,
until such debt is outstanding.

Additionally, there shall be no restriction in relation to security
created/required to be created in favour of any regulatory
authority as part of a Concession Agreement such as TSA, PPA,
etc

4. SPV Debt Conditions

All SPVs shall be permitted to raise debt (including Working
Capital Facilities/LC/BG/term loan) for which a priority charge
maybe given to their creditors over the assets of the SPV
subject to (a) compliance with the Additional Debt Conditions
and (b) such debt at the SPV level (excluding any working
capital loans) shall not exceed 20% of the total consolidated
loans of the Issuer.
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Exception

Above mentioned condition in (b) above shall not apply to: (i)
any debt raised by an SPV where the Issuer does not hold 100%
shareholding in the SPV; and (ii) existing term loans/ NCDs of
SPVs (pre-acquisition by the Issuer) that are required to be
continued post acquisition by the Issuer due to lock-in
requirements associated with such loans (contractual or
regulatory), to the extent of the continuing term loan/NCD - it
is clarified that new term loans raised at SPV level in respect of
such SPVs shall be considered for the purpose of this clause.

5. Issuer agrees to not raise any term loan facilities at Project
SPV, without consent of the Trustee.

54. |Additional Debt Conditions

During the tenor of the Debt Securities, the Issuer/SPV may
raise, any additional debt subject to compliance of the below
conditions (“Additional Debt”), without prior consent of]
Trustee:

1. There should not be any outstanding credit rating from any
Appointed Rating Agency of the Issuer below AAA and
rating of AAA to be maintained of the Issuer subsequent to
the additional debt funding. New loan being taken by the
Issuer should also be atleast AAA from 2 Appointed Rating
Agencies.

2. The consolidated net borrowings of the Issuer (including
external debt, if any, at the SPV level) shall be in line with
SEBI InvIT Regulations (as amended from time to time)
and subject to a cap of 70% of total asset value as calculated
under SEBI regulations for InvIT or a lower amount if
directed under SEBI Regulations for InvITs.

3. No Event of Default or cash trap event has occurred and is
continuing and all reserves as required under Financing
Documents are being maintained.

4. The Consolidated Debt / annualised EBITDA post such
transaction (including cashflows from any additional assets
if any being acquired) shall not exceed 6.50x.

This will also be tested annually after end of each financial year
based on annual audited financials.

5. Any additional borrowing exceeding the consolidated net
borrowing of 49% of the value of InvIT assets shall only be
utilized only as per SEBI InvIT Regulations.

6. Projected Minimum & Avg. DSCR considering full
amortisation of consolidated InvIT debt should be at least
1.20x if 75% of the InvIT Portfolio Assets (on fair market
value basis) are with Central Government’s owned Point of
Connection (PoC) mechanism such as PGCIL enabled
entitiecs or PPA with Central Govt counterparties like
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SECI/NTPC/NHPC/NVVN or GUVNL or 1.30x if this
condition is not being met.

7. Additional debt shall not be utilised for redemption of]
InvIT Units or for distribution to Unitholders.

The above to be confirmed through a certificate from the
Authorised Officer of the Issuer to the satisfaction of the
Trustee.

In the event any security is to be shared with the lenders of
Additional Debt, no consent shall be required from the
Trustee/Holders and the Trustee is authorized to execute
necessary documents for sharing the security as mentioned
above on pari passu basis with any new lender, provided that
the conditions of raising such Additional Debt is in compliance
with the Additional Debt Conditions.

Any additional security being received by additional debt
lenders shall be shared with existing Holders on pari passu
basis.

55.

Cash Flow Waterfall (Issuer)

All cash flows from All SPVs after acquisition by the Issuer
shall be credited into the Escrow Account of the Issuer
maintained with the Escrow Account bank from the Revenue
Account of SPVs (subject to waterfall mechanism at SPV level,
if any). All proceeds lying in the Escrow Account of the Issuer
would be subject to the waterfall mentioned below:

1. Revenue Account

2. Statutory Dues, Fees and O&M Expenses Sub-Account
3. Debt Service Payment Sub-Account

4. ISRA/DSRA Sub-Account

5. Cash Trap Sub - Account

6. Distribution Sub - Account

Fund lying in the Escrow Account including all sub-accounts,
if any can be invested in Permitted Investments. Waterfall may

be detailed/modified in the definitive documents.

Escrow account to be opened within such period as is agreed in
the definitive documents.

56.

Cash Flow Waterfall (SPVs)

The Issuer shall provide an undertaking to ensure that All
SPVs after acquisition by the Issuer comply with the
following:

All proceeds lying in the TRA/ Current Account of All SPVs
would be subject to the waterfall mentioned below.
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Revenue Account of SPVs: firstly, towards payment of
statutory dues/ taxes; and thereafter, towards payment of
operating expenses including IM/PM fees, O&M and external
debt obligations including reserve requirements.

Transfer to (Issuer): Transfer to (Issuer) Escrow/ Trust and
Retention Account an amount equivalent to principal and
interest due (including overdue, if any) on or before the
payment date, but in any case transfer to Escrow/ Trust and
Retention Account shall happen to the extent of minimum
transfer required as per SEBI Guidelines.

Any prior period receivables/ revenue/ claims received in the
respective SPVs will be passed on to the relevant parties
without requiring approval from the Trustee.

Waterfall may be detailed/modified in the definitive
documents.

57. |Restricted Payment Conditions

The Issuer shall not declare or make any of the following
payments (“Restricted Payments”), unless the Restricted
Payment Conditions (defined below) have been satisfied:

(a) the authorisation, declaration or payment of any
dividends and/or interest income on Units (either in cash,
property or obligations) or distributions or return on
Units;

(b) other payments or distributions on account of
redemption, retirement, purchase or other acquisition,
directly or indirectly of any Units of any of the
Unitholders of the Issuer now or hereafter outstanding (or
any options or warrants issued by the Issuer with respect
to the Units);

(c) other payments by the Issuer in relation to any
subordinate debts of the Issuer or the SPVs;

(d) prepayment or redemption of any indebtedness
(including deposits from the Unitholders) of the Issuer
prior to the scheduled maturity of such indebtedness to
the extent that this is permitted under the Debenture
Documents; or

(e) declaration or payment of any dividends and/or interest
income and/or any other form of cash flow on the Issuer’s
share capital, Units, quasi equity, inter -corporate
deposits from the Sponsor, Unitholders, associate
companies of the Issuer or strategic investors

Restricted Payment Conditions shall mean the following
conditions to be complied with prior to declaration or payment
of any Restricted Payment:
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(a) all or part of the debenture outstandings and all other
amounts that have become due and payable to the Holders
under the Debenture Trust Deed as on the date of payment
of any Restricted Payment, have been paid;

(b) no Event of Default has occurred or is subsisting;

(c¢) no Cash Trap Trigger Event has occurred and is subsisting;
and

(d) such Restricted Payment is permitted under and is made in
accordance with applicable law.

The Issuer shall certify compliance with Restricted Payment
Conditions to the satisfaction of the Trustee by delivering the
certificate to the Trustee a restricted payment condition
compliance certificate (“RPC Compliance Certificate”). Post
submission of the RPC Compliance Certificate, the Issuer may
make the Restricted Payments upon expiry of a period of 7
(seven) days from the date of submission of the RPC
Compliance Certificate. In the event the Restricted Payments
are made for distributions to Unitholders, the same shall be
done on quarterly basis in compliance with the SEBI
Guidelines. No consent of the Trustee shall be required for
making a Restricted Payment as long as the Restricted Payment
Conditions are complied with.

58.

Permitted Investments

The Issuer shall be entitled to park the Issue proceeds in
liquid/overnight mutual fund debt schemes with a minimum
rating of AAA/A1+ or an equivalent rating by any Appointed
Rating Agency or fixed deposits with the escrow bank or any
scheduled commercial bank , till such time the Issue Proceeds
are required to be utilized for the Purpose.

59.

All covenants of the Issue

(including side
accelerated payment
etc.)

letters,
clause,

AFFIRMATIVE COVENANTS

The Issuer shall:
(a) carry out and conduct its business with due diligence
and efficiency in all material respects and in

accordance with prudent industry standards;

(b) promptly obtain, comply with all that is material to
maintain in full force and effect all clearances;

(c) supply certified copies of clearances in relation to
debenture documents to the Trustee;

(d) permit inspection of assets, premises, books and
records by the Trustee;

(e) ensure compliance with transaction documents;

(f) ensure validity and enforceability of the security;
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(g) ensure compliance by SPV with transaction
documents;

(h) ensure maintenance of books and accounts as per
applicable law;

(i) notify to the Trustee in respect of any material
environmental claim;

(j) notify to the Trustee in respect of any breach of
sanctions and anti-corruption laws;

(k) ensure compliance with Foreign Account Tax
Compliance Act (FATCA);

(I) ensure that the obligations under the transaction
documents are valid and binding;

(m) ensure that the SPV insure their respective assets;

(n) ensure compliance with applicable law including
environmental law;

(o) hold a minimum of 51% of the direct or indirect
shareholding in and control of all the SPVs and
Holdco(s) until Final Redemption Date;

(p) ensure endorsement of insurance contracts maintained
by SPVs and Holdcos except where insurance contracts
have been endorsed or have been agreed to be endorsed
to the creditors of the SPV and insurance policies shall
be in full force and effect;

(q) new lender/debenture holder at the Issuer shall not be
granted any security that is superior than that offered to
Debenture Holders, nor shall it have any superior rights
/ priority in respect of its ranking in the waterfall
mechanism, security enforcement, acceleration and
calling of an event of default under the relevant
financing documents. ensure that any beneficial terms
granted to any other creditor of the Issuer is provided
to the Holders;

(r) ensure that until Final Redemption Date, at least one of
either ICRA or CRISIL to be appointed as credit rating
agency;

(s) ensure that the Debt Securities are rated dually by the
credit rating agencies with: (i) ‘AAA/Stable’ rating by
CRISIL; and (i) AAA/Stable rating by India Rating
and Research Private Limited.

(t) In case of any payment default by an SPV or
acceleration called by Lenders of a SPV; the cash trap
trigger covenant and Debt/ EBIDTA covenant will be
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calculated by excluding the Debt and EBIDTA of such
SPVs, provided the InvIT has not guaranteed or
undertaken to service the concerned SPV level debt

(u) maintain Collection/Escrow Account and shall
continue to receive all cash flows from its
subsidiaries/SPVs into the Collection/Escrow account.

(v) Collection/Escrow Account will be maintained with
commercials/scheduled Banks

INFORMATION UNDERTAKINGS

The Issuer shall provide to the Trustee information in relation
to the following events:

(w) Upon becoming aware and as soon as possible and no
later than 15 days, occurrence of Material Adverse
Effect or an event constituting an Event of Default;

(x) Promptly and no later than 15 days, any information
regarding the financial condition, business and
operations of the Issuer or any revision or downgrade
in the Credit Rating provided by the Rating Agency on
the Debt Securities or the Issuer;

(y) Within 7 (seven) days of the receipt of the request,
provide to the Trustee, a list of all the directors on the
board of Investment Manager;

(z) Receipt of a notice of payment default or filing of an
application by Specified Entities, financial creditor (as
defined under the IBC) or operational creditor (as
defined under the IBC);

(aa) Any information required to be provided to the Trustee
under applicable SEBI guidelines;

(bb) Any force majeure events within 7 days of becoming
aware;

(cc)Within 7 (seven) days of the receipt of the request from
the Trustee, any other information/ details/ documents/
reports reasonably requested by the Trustee; and

(dd) On a half yearly basis, an updated list of the loans
comprising the identified assets / portfolio of
receivables.

NEGATIVE COVENANTS

The Issuer shall not, without the consent of the Trustee
undertake the following:
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(ee)change in business;

(ff) amendment to the constitutional documents except as
required under applicable law;

(gg) wind-up, liquidate or dissolve its affairs or take any
action towards the same

(hh) avail indebtedness other than as permitted
under the debenture documents;

(i) create security interest other than as permitted under
the debenture documents; and

(jj) change the ERAML as the Investment Manager, unless
the new Investment Manager is Controlled by EAAAL
or an Affiliate of EAAAL; and

(kk) divest its shareholding in the SPVs or the
Holdco(s) below 51% (fifty one percent).

(1) Merger, Consolidation etc. - Undertake or permit any
consolidation, compromise with its creditors or
unitholders, except in case of procurement/purchase of
additional assets and in cases where:

e The credit rating of the Issuer is AA- from all
the Appointed Rating Agencies that have an
outstanding rating.

e As long as overall debt is as per prevailing
SEBI Guidelines

e Prior written intimation of 30 days is provided
by the Issuer to Debenture Trustee

Additional covenants, suitable carve-outs and qualifiers to the
covenants may be agreed between the parties and recorded
under the Debenture Trust Deed. The Trustee and the Issuer
shall ensure that upon execution of the Debenture Documents,
the executed copies of the same shall be available for review by
the Holders.

60.

Cash Trap Trigger

1. If DSCR is less than 1.15x for a year, the cash will be
trapped in Cash Trap Account (“CTA”) till the time DSCR is
not restored back to 1.15.

2. If DSCR is less than 1.15 for 2 consecutive years any
surplus cash trapped in the CTA during that period will not be
released till the Debt Securities are fully redeemed.

3. Occurrence of an Event of Default which has not been
cured to the satisfaction of the Trustee.
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Testing to be done quarterly on trailing 12 months basis and
needs to be certified by the authorized officer of the Issuer.

“DSCR?” at standalone level shall mean, on any date, in respect
of any period, the ratio of (a) is to (b) below:

(a) EBITDA less any amount of Tax (excluding any
Deferred Taxes) less any amount of increase in
working capital requirements of the Issuer plus any
decrease in working capital requirements of the Issuer
and adjusted by any non-cash extraordinary,
impairment gain (loss) or exceptional items of the
Issuer for the trailing 12 months and add any principal
repayments from SPVs to Issuer (without double
counting);

(b) Any finance charges in relation to the external
borrowings and the aggregate of all repayments made
in relation to the external borrowings of the Issuer
during the trailing 12 months excluding any
refinancing done for the bullet/other principal
repayment in relation to any external borrowings.

61.

Representations & Warranties

The Issuer (on behalf of itself) shall make representations
customary for issuance of this nature, including but not limited
to:

(a) Legal status, power, and authority;

(b) Validity and binding nature of the transaction;

(¢) non-contravention of constitutional documents;

(d) Security and financial indebtedness;

(e) Absence of any circumstances which will result in an Event
of Default by the Issuer;

(f) No material violation/breach of applicable law or material
agreements;

(g) Compliance with Applicable Laws and SEBI Guidelines;
and

(h) Standard Sanctions, OFAC and FATCA related
representations.

Additional representations, suitable carve-outs and qualifiers to
the representations may be agreed between the parties and
recorded under the Debenture Trust Deed.

62.

Project Documents

Following documents:

1) Transmission License;
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i1) Transmission Service Agreement;
iii) Revenue Sharing Agreement;

iv) Project Implementation and Management Agreement
(PIMA); and

v) Any document designated as Project Documents by other
Lender / Debenture Holders in their respective financing
documents

vi) Any other project document mutually designated as a
Project Document by the Trustee and Issuer.

63. |Debenture Documents (i)  This Placement Memorandum;

(i1) Trustee’s consent letter dated October 17, 2022 (bearing
reference no. CL/MUM/22-23/DEB/863);

(i) The debt listing agreement between the Issuer and the
Stock Exchange;

(iv) In-principle approval for listing the Debt Securities on the
wholesale debt market segment of the Stock Exchange;

(v) Debenture Trustee Agreement;

(vi) Debenture Trust Deed,

(vii) Escrow Agreement;

(viii) Deed of Hypothecation;

(ix) Power of Attorney to the Deed of Hypothecation;

(x) Pledge Agreement;

(xi) Power of Attorney to the Pledge Agreement;

(xii) any other security document;

(xiii) the letter issued by the Rating Agency in connection with
the Credit Rating of the Debt Securities along with the
rating rationale; and

(xiv) any other document designated as such by the Trustee and
the Issuer.

64. |Transaction Documents Project Documents and Debenture Documents
65. |Conditions  Precedent  to|(a) Updated and amended constitutional documents of the
Disbursement Issuer, Investment Manager and the SPVs;
(b) Board resolution of the Investment Manager of the

Issuer approving proposed debt issue;
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(©)

Board Resolutions of each SPV approving the
Debenture Documents to which SPV is a party;

(d) Board resolution of each SPV approving the Loans;

(e) Appointment of Trustee and consent letter of the
Trustee to act as the trustee for the Issue;

() Provisional credit rating letter together with the rating
rationale;

(2) Tripartite agreements between Issuer and each of the
depositories;

(h) Execution of the Debenture Documents to be executed
as CPs;

6)] In-principle approval of BSE for listing of the Debt
Securities;

)] KYC documents;

k) Receipt by the Trustee of the Listing Agreement;

Q)] Specimen signature certificate;

(m) Registrar and Transfer Agent (RTA) agreement and
consent letter;

(n) ISIN issued by each Depository;

(0) Authorised official certificate;

(p) Pre-authorisation from Issuer for Trustee to seek
information from the relevant bank where the
Redemption Account;

) Section 281(1)(ii) applications with the income tax
authorities under the IT Act, 1961; and

(r) Certificate from an independent chartered accountant
on non-pendency of tax proceedings under Section
281(1(ii) of the IT Act, 1961.

66. |Conditions Subsequent to|l.  Creation and perfection of all Security within time frame
Disbursement as mentioned in the Debenture Trust Deed;
2. End use certificate to be provided within 90 days of the
Deemed Date of Allotment;
3. Legal opinion of the LLC (including opinion confirming

enforceability of the Debenture Documents), within such
time as may be specified under the Debenture Trust Deed,
and
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4.  Payment of all fees due under the Financing Documents
within such time as may be specified under the Debenture
Trust Deed.

5. Obtain final Credit Rating within 30 days from Deemed
Date of Allotment

67.

Material Adverse Effect

Any event or circumstance, occurrence, or condition which has
caused a material adverse effect in respect of one or more of the
following:

(i) the ability of the Issuer to perform or comply with its
obligations under the Financing Documents; or

(i) the businesses, operations or financial condition,
properties, assets or prospects of the Issuer; or

(iii) validity or enforceability of, or the effectiveness of, any
Financing Documents.

68.

Events of Default (including
manner of voting /conditions of
joining Inter Creditor
Agreement)

1) Non Payment

2) Misrepresentation;

3) Insolvency;

4) Litigation;

5) Nationalisation and expropriation;

6) Failure to create / perfect security;

7) Moratorium on main business activity;
8) Security in jeopardy;

9) Appointment of receiver

10) Termination of Issuer’s Trust Deed;
11) Cancellation of Issuer’s InvIT registration;
12) Illegality;

13) Cessation of Issuer’s business;

14) Abandonment of projects by SPV;

15) Failure to maintain insurance

16) Failure to maintain material clearances;
17) Wilful Defaulter;

18) Failure to deposit receivables in escrow account;
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19) Termination of Project Documents resulting in a Material
Adverse Effect;

20) Delisting of Debt Securities; and
21) Material Adverse Effect.

22) Breach of any financial covenants under the Debenture
Documents

23) Repudiation of obligations
24) Cross Default as defined in the section 87 below

25) Incurring debt in excess of the Additional Debt without
satisfaction of Additional Debt Conditions

26) Issuer failing to repay the NCDs on recall by the Debenture
Holder/s, if rating falls below to or AA- by any Indian
rating agency

27) Making Restricted Payments without satisfaction of the
Restricted Payment Condition

Cure periods for Events of Default to be defined in Debenture
Trust Deed. Event of Default in relation to SPVs to be subject
to Material Adverse Effect as per the Debenture Trust Deed.

69.

Consequences of an Event of
Default

Upon the occurrence and continuance of an Event of Default
and subject to expiration of the prescribed cure period, the
Trustee shall take one or more of the following actions:

(a) in case of Events of Default covered under SEBI circular
bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13,
2020, on the basis of instructions received by 75% of the
Holders by value and 60% by number;

(b) in all other cases, upon receipt of instructions by 67% of
Holders by value:

1. Applying all cash proceeds arising in the Escrow Account
towards repayment of the Issuer’s obligations to the
Holders.

2. Acceleration of all amounts outstanding in relation to the
Debt Securities.

3. Enforcement of Security and any rights available under
Transaction documents.

4. Exercise such other remedies as permitted or available
under applicable law including any circulars issued by RBI.
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5. Take any action as may be specified in the Debenture Trust
Deed and other Debenture Documents.

70.

Listing

Listed on WDM segment of BSE Limited

71.

Default Interest Rate

In case of default in payment of any monies accruing due on
the respective due dates, the defaulted amount thereof shall
carry Additional Interest, which shall be a rate of 2.0% per
annum over and above the Coupon Rate in respect of any
amounts which have not been paid on the respective due dates
for the period of default or delay.

In case of delay in listing beyond 4 (four) Business Days from
the Issue Closing Date, the Company will pay penal interest of
1% p.a. over the Coupon Rate to the Holders from the Deemed
Date of Allotment till the listing of Debt Securities. Further, the
Company shall be permitted to utilise issue proceeds of its
subsequent two privately placed issues only after receiving
final listing approval from the Stock Exchange.

In the event the security stipulated is not created and perfected
within 30 days or any such other longer times as permitted
under SEBI Guidelines as the timelines as stipulated in the
column titled ‘Security’, additional interest of 1% (one percent)
per annum or such higher rate as may be prescribed by law,
shall be payable on the principal amount of the Debt Securities
till the date of creation and perfection of the security interest.

In the case of a delay in the execution of Debenture Trust Deed,
the Issuer shall refund the subscription fee with the agreed rate
of interest or shall pay additional interest of 2% (Two Percent)
per annum over and above the applicable Coupon Rate until
such time the conditions have been complied with at the option
of the Holders(s).

It is however clarified that overall additional interest charged
due to various non-compliances will not exceed 2% p.a. over
the applicable rate of interest

72.

Issue Opening Date

November 30, 2022

73.

Issue Closing Date

November 30, 2022

74.

Pay-in Date

December 01, 2022

75.

Deemed Date of Allotment

December 01, 2022

76.

Day Count Basis

Actual/actual

77.

Business Day

(a) in respect of any payment of Coupon or Redemption
Amount(s), a day other than a Sunday or a holiday
(with holiday having the meaning of the term as it is
used in Chapter III of the SEBI Operational
Framework Circular); and

105|Page




(b) for any other purpose, all days on which the banks and
money market are open for general business in
Mumbai (other than a public holiday under Section 25
of the Negotiable Instruments Act, 1881 at Mumbeai,
India, or a Saturday or Sunday).

78.

Business Day Convention

In case any Coupon Payment Date or the due date for the
performance of any event, falls on a day which is not a Business
Day the next Business Day shall be due date for the Coupon
payment or the performance of the event. However, the dates
of the future Coupon Payment Date or the due date for the
performance of any event would continue to be as per the
schedule originally stipulated in the Debenture Documents.

If the Redemption Date (also being the last Coupon Payment
Date), in respect of the Debt Securities falls on a day which is
not a Business Day, all payments to be made on the Redemption
Date (including the accrued Coupon), shall be made on the
immediately preceding Business Day.

In the event the Record Date falls on a day which is not a
Business Day, the immediately succeeding Business Day shall
be considered as the Record Date.

If aleap year (i.e. February 29) falls during the tenor of the Debt
Security, then the number of days shall be reckoned as 366 days
(Actual/ Actual day count convention) for the entire year,
irrespective of whether the Coupon is payable annually, half
yearly, quarterly or monthly.

79.

Mode of Issuance & Timelines
for allotment of Debt Securities

Dematerialized and to be allotted as per the regulatory
guidelines

80.

Majority Holders

Persons holding an aggregate amount representing not less than
51% (fifty-one percent) of the value of the nominal amount of
Debt Securities for the time being outstanding.

81.

Governing Law
Jurisdiction

and

The Governing law will be the Indian Law and the parties
submit to the non-exclusive jurisdiction of the courts in New
Delhi.

82.

Taxes

All payments shall be subject to tax deduction at source as
applicable under the Income Tax Act, 1961, and such tax
deduction shall be made by the Issuer unless a tax exemption
certificate/document is lodged at the registered office of the
Issuer before relevant Record Date in respect of a Coupon
Payment Date, or any other relevant date.

3.

Other Expenses

All expenses associated with this transaction (including without
limitation, legal, printing, auditors’ fees, agency fees, trustee
fees and listing fees) will be for the account of the Issuer. In
addition, the Issuer will pay for all expenses incurred by
Holders including legal fees and all out-of- pocket expenses,
whether or not the Debt Securities are issued.
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84. |Record Date The Record Date will be 7 calendar days (excluding the date of
intimation and the record date) before the due date for payment
of Coupon /principal.

85. |SEBI Guidelines 1. SEBI InvIT Regulations;

2. the Debenture Trustee Regulations;

3. SEBI’s circular dated November 26, 2018 bearing
reference number SEBI/HO/DDHS/CIR/P/2018/144, as
amended/replaced from time to time;

4. SEBI’s circular dated April 13, 2018 bearing reference
number  SEBI/HO/DDHS/DDHS/CIR/P/2018/71,  as
amended/replaced from time to time;

5. SEBI circular dated June 23, 2020 bearing reference no.
SEBI/HO/DDHS/CIR/P/103/2020, as amended/replaced
from time to time;

6. SEBI circular dated November 12, 2020, bearing reference
no. SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2020/23;

7. SEBI circular dated August 10, 2021, bearing reference no.
SEBI/HO/DDHS/P/CIR/2021/613;

8. SEBI circular dated May 19, 2022, bearing reference no.
SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67;

9. SEBI Debt Regulations;

10. SEBI Operational Circular;

11. SEBI LODR Regulations; and/ or

12. any other notification, circular, press release, guidelines
issued by the SEBI from time to time in relation to and as
applicable to the transactions proposed in terms of the
Debenture Documents and/or other applicable statutory
and/or regulatory requirements, in each case to the extent
applicable to the Issuer.

86. |Approvals The Issuer will ensure that all authorisations/regulatory
approvals and statutory approvals that pertain to this transaction
will be in place prior to the issue of Debt Securities, including,
without limitation, Trustee consent, and any authorizations or
approvals under the SEBI regulations / Guidelines, each as
amended from time to time, or any other relevant regulation.
All relevant intimations, post security creation to be made to
relevant authorities.

87. |Creation of recovery expense|The Issuer has created and maintained/shall create, maintain

fund

and utilize a reserve to be called the “recovery expense fund”
amounting to 0.01% (zero decimal zero one percent) of the
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issue size subject to, a maximum of Rs. 25,00,000 (Rupees
Twenty Five Lakhs Only) and the provisions of and in the
manner provided in the SEBI (Debenture Trustee) Amendment
Regulations, 2020, the circular bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22,
2020 issued by SEBI and any guidelines and regulations issued
by SEBI, as applicable. Any balance in the recovery expense
fund, on the final settlement date, shall be refunded to the Issuer
for which a ‘no-objection certificate (NOC)’ shall be issued by
the Trustee to the designated Stock Exchange. The Trustee shall
satisfy that there is no ‘default’ on any other listed debt
securities of the Issuer before issuing the no-objection
certificate.

88.

Details and purpose of the
recovery expense fund

The recovery expense fund may be utilised by the Trustee, upon
the occurrence and continuance of an Event of Default, for
taking appropriate legal action to enforce the security.

9.

of
in

Conditions for breach
covenants (as specified
Debenture Trust Deed)

Breach of a covenant or undertaking under the debenture
documents (other than those specifically identified) shall be an
Event of Default.

Provided that, no Event of Default shall occur if such breach is
cured within 30 (thirty) days from the date of such breach;

Events of Default in relation to SPVs to be subject to Material
Adverse Effect. Please also refer to the Events of Default and
Consequences of Event of Default above.

90.

Provisions related to Cross
Default Clause

In the event, any lender, including any financial institution or
bank from whom the Issuer has availed Financial Indebtedness
has recalled its/ their assistance on account of a default
(howsoever described) by the Issuer in respect of which the
cure period provided under the relevant financing documents
has expired (“Cross Default”).

91.

Role and Responsibilities of
Trustee

As mentioned in Annexure K below.

92.

Risk factors pertaining to issue

Please see Section 7 of this Placement Memorandum.

93.

Depository

CDSL and NSDL

94.

List of documents which has
been executed in connection
with the issue and subscription
of debt securities

List of documents which will be executed prior to the Deemed
Date of Allotment in connection with the issue and subscription
of the Debt Securities is annexed in Annexure J

Notes:

The list of documents which has been executed in connection with the issue and subscription of debt
securities shall be annexed.
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While the Debt Securities are secured to the tune of 100% (one hundred percent) of the principal and
interest amount in favour of the Debenture Trustee, it is the duty of the Debenture Trustee to monitor
that the security is maintained.

Under the SEBI Operational Circular, the second and fourth Saturday will not be considered as
working days for the purpose of payment of the interest amount, call option amount or redemption
amount.

If there is any change in Coupon Rate pursuant to any event including lapse of certain time period or
downgrade in rating, then such new Coupon Rate and events which lead to such change shall be
disclosed.

The Issuer has provided granular disclosures in Placement Memorandum, with regards to the “Object
of the Issue” including the percentage of the issue proceeds earmarked for each of the “Object of the
Issue” in Section (Objects of the Issue).
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DECLARATION

The Issuer declares that all the relevant provisions in the regulations/guideline issued by SEBI and other
applicable laws have been complied with and no statement made in this Placement Memorandum is
contrary to the provisions of the regulations/guidelines issued by SEBI and other applicable laws, as
the case may be. The information contained in this Placement Memorandum is as applicable to privately
placed debt securities and subject to the information available with the Issuer. The extent of disclosures
made in the Placement Memorandum is consistent with disclosures permitted by regulatory authorities
to the issue of securities made by the companies in the past.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this
Placement Memorandum contains all information with regard to the Issuer and the Issue, that the
information contained in the Placement Memorandum is true and correct in all material aspects and is
not misleading in any material respect, 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 confirms that the Permanent Account Number, Aadhaar Number, Bank Account Number(s)
of the Sponsor of the Issuer and Permanent Account Number of the directors of the Investment Manager
of the Issuer have been submitted to the stock exchange(s) on which the non-convertible securities are
proposed to be listed, at the time of filing of the draft Placement Memorandum.

Investors are advised to read the risk factors carefully before taking an investment decision in this Issue.
For taking an investment decision, investors must rely on their own examination of the Issuer and the
offer including the risks involved. The securities have not been recommended or approved by any
regulatory authority in India, including the Securities and Exchange Board of India (SEBI) nor does
SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors is invited to
the statement of ‘Risk factors’ given on page number 22 and 24 under the sections ‘Forward-Looking
Statement’ & ‘Risk Factors’.

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the Placement
Memorandum. Any covenants later added shall be disclosed on the relevant stock exchange’s website

where the Debt Securities are listed.

For Anzen India Energy Yield Plus Trust

.. Digitally signed
Ranjita ;) kanjita beo

Date: 2022.11.30
Deo 17:06:23 +05'30'
Authorised Signatory

Name: Ranjita Deo
Title: Whole Time Director and Chief Investment Officer

Date: November 30, 2022
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DECLARATION BY THE AUTHORISED OFFICER OF THE ISSUER

I, Ranjita Deo, authorized officer of the Issuer hereby confirm and declare that:

A.

the Issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956
and the Securities and Exchange Board of India Act, 1992 and the rules and regulations made
thereunder, including the compliances in relation to making a private placement of the Debt
Securities;

the compliance with the Act, the SEBI Guidelines and other applicable laws and the rules does
not imply that payment of dividend or interest or repayment of non-convertible debentures, is
guaranteed by the Central Government;

the monies received under the Issue shall be used only for the purposes and objects indicated
in this Placement Memorandum; and

whatever is stated in this form and in the attachments thereto is true, correct and complete and
no information material to the subject matter of this form has been suppressed or concealed and
is as per the original records maintained by the promoters subscribing to the constitutional
documents of the Issuer.

Investment in non-convertible securities involve a degree of risk and investors should not
invest any funds in such securities unless they can afford to take the risk attached to such
investments. Investors are advised to take an informed decision and to read the risk factors
carefully before investing in this offering. For taking an investment decision, investors must
rely on their examination of the issue including the risks involved in it. Specific attention of
investors is invited to statement of risk factors contained under Section 7 of this Placement
Memorandum. These risks are not, and are not intended to be, a complete list of all risks and
considerations relevant to the non-convertible securities or investor’s decision to purchase
such securities.

I am authorised by the Board of Directors of the Investment Manager vide resolution dated
November 11, 2022 read with the resolution of the InvIT Committee of the board of directors
of the Investment Manager dated November 23, 2022 to sign this Placement Memorandum and
declare that the subject matter of this Placement Memorandum and matters incidental thereto
have been complied with.

It is further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this form.

Signed for Anzen India Energy Yield Plus Trust

Digitally signed by

Ra nj Ita Ranjita Deo

Deo

Date: 2022.11.30
17:06:57 +05'30'

Name: Ranjita Deo

Designation: Whole Time Director and Chief Investment Officer

Date: November 30, 2022
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ANNEXURE A (APPLICATION FORM)
ANZEN INDIA ENERGY YIELD PLUS TRUST

Principal Place of Business: Plot No. 294/3, Edelweiss House, CST Road, Kalina, Santacruz
Easta.parekh@eldelweissalts.com

Telephone: +91 (22) 4019 4815

SEBI InvIT Registration Number: IN/InvIT/21-22/0020

APPLICATION FORM FOR PRIVATE PLACEMENT OF

Fully Paid, Listed, Rated, Secured, Redeemable Non-Convertible Debt Securities

ISSUE OPENS ON: November 30, 2022

CLOSING ON: November 30, 2022

Date of Application: [*]

Name of the Investor: [*]

Dear Sirs,

We have received, read, reviewed, and understood all the contents, terms and conditions and required
disclosures in the Placement Memorandum dated November 23, 2022 (“Placement Memorandum”)
issued by Anzen India Energy Yield Plus Trust (the “Issuer”). We have also done all the required
due diligence (legal or otherwise) without relying upon the information contained in the Placement
Memorandum. Now, therefore, we hereby agree to accept the Debt Securities mentioned hereunder or
such smaller number as may be allocated to us, subject to the terms of the said Placement Memorandum,
this application form and other relevant documents. We undertake that we will sign all such other
documents and do all such other acts, if any, necessary on our part to enable us to be registered as the
holder(s) of the Debt Securities which may be allotted to us. The amount payable on application as
shown below is remitted herewith. We note that the Issuer is entitled in their absolute discretion to
accept or reject this application in whole or in part without assigning any reason whatsoever.

Yours faithfully,

For (Name of the Applicant)

(Name and Signature of Authorised Signatory)

The details of the application are as follows:

APPLICATION FORM FOR DEBT SECURITIES (CONT.)

DEBT SECURITIES APPLIED FOR:

No. of Debt Securities (in figures and in Issue Price per Debt Securities | Amount (Rs.)
words) (Rs.)
Total
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Tax status of the Applicant (please tick one)
1 Non-Exempt 2. Exempt under: Self-declaratiof”Under Statute Certificate from 1.T. Authority

Please furnish exemption certificate, if applicable.

We apply as (tick whichever is applicable)
0 Financial Institution / Non-Banking Finance Company
0 Company
Insurance Company Y  Commercial Bank/RRB/Co-op. Bank/UCB

Body Corporate Others:

5 Mutual Fund
PAYMENT PREFERENCE

PPLICANT’S NAME IN FUI I
Cheque Draft RTGS Payable at

Tax payer’s PAN IT Circle/  Ward/
District

MAILING ADDRESS IN FULL (Do not repeat name) (Post Box No. alone is not sufficient)

Pin Tel Fax

CONTACT PERSON

NAME [ ] DESIGNATION[ ] TEL.NO.[—1 FAXNO.[___]

Email | |

I/ We, the undersigned, want delivery of the Debt Securities in Electronic Form. Details of my /

our Beneficiary (Electronic) account are given below:

o

Depository Name NSDL CDSL
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Depository Participant Name

DPID

Beneficiary Account Number

Name of Applicant

We understand that in case of allocation of Debt Securities to us, our Beneficiary Account as mentioned
above would get credited to the extent of allocated Debt Securities. (Applicants must ensure that the
sequence of names as mentioned in the application form matches that of the Account held with the DP).

Name of the Authorized Designation Signature
Signatory(ies)

FOR BANK USE ONLY
No. of Debt Securities Date of receipt
(in words and figures) of application
Amount  for  Debt Date of
Securities (Rs.) (in clearance of
words and figures) cheque
RTGS/Cheque/Fund Cheque/Demand RTGS/Cheque/ DP ID No.
Transfer/ Demand Draft | Draft No./UTR No.|Demand Draft/
drawn on (Name of|in case of RTGS/|fund transfer
Bank and Branch) A/c no in case of FT | Date

Client ID No.
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1. Application must be completed in full BLOCK LETTER IN ENGLISH except in case of
signature. Applications, which are not complete in every respect, are liable to be rejected.

2. The Application Form along with relevant documents should be forwarded to the corporate
office of Anzen India Energy Yield Plus Trust (the “Issuer”) to the attention of Ms. Jalpa
Parekh, Company Secretary on the same day the application money is deposited in the Bank.
A copy of PAN Card must accompany the application.

3. In the event of debt securities offered being over-subscribed, the same will be allotted in such
manner and proportion as may be decided by the Issuer.

4. The debt securities shall be issued in Demat form only and subscribers may carefully fill in the
details of Client ID/ DP ID.

5. In the case of application made under Power of Attorney or by limited companies, corporate
bodies, registered societies, trusts etc., following documents (attested by Company Secretary
/Directors) must be lodged along with the application or sent directly to the Issuer at its
registered office to the attention of Ms. Jalpa Parekh, Company Secretary along with a copy of
the Application Form.

a. Memorandum and articles of association / documents governing constitution/
certificate of incorporation.

b. Board resolution of the investor authorising investment.

c. Certified true copy of the Power of Attorney.

d. Specimen signatures of the authorised signatories duly certified by an appropriate
authority.

e. PAN (otherwise exemption certificate by IT authorities).

f. Specimen signatures of authorised persons.

g. SEBI registration certificate, if applicable.

The applicant represents and confirms that it has understood the terms and conditions of the Debt
Securities and is authorised and eligible to invest in the same and perform any obligations related to
such investment.
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ANNEXURE B (CONSENT LETTER FROM THE TRUSTEE)

St @l

CL/MUM/22-23/DEB/863 October 17, 2022

Anzen India Energy Yield Plus Trust
Plot 294/3, Edelweiss House,

Off CST Road, Kalina,

Santacruz (E), Mumbai - 400 098,
Maharashtra, India.

Sekura Energy Private Limited
504 & 505, 5th Floor, Windsor,
Off CST Road, Kalina,
Santacruz (East), Mumbai
Mumbai City MH 400098

Dear Sir,

Consent to act as Trustee for Secured, Listed, Rated, Redeemable Non-Convertible
Debentures aggregating upto INR 750 crores to be issued by your Trust.

This is with reference to the discussions in respect of appointment of Catalyst Trusteeship
Limited (CTL) (Formerly GDA Trusteeship Limited) to act as Debenture Trustee for the
Listed, Secured, Rated, Redeemable Non-Convertible Debentures aggregating upto INR 750
crores upto INR 750 crores to be issued. In this connection, we are agreeable to act as Trustee
on the following trusteeship remuneration:

Acceptance fees : Rs.750,000 inclusive of applicable taxes /- (one-time, non-
refundable payable on appointment as Debenture Trustee).

Service Charges : Rs. 11.25,000 inclusive of applicable taxes which is payable in advance,
for each financial year or any part thereof. effective from the date of
execution till satisfaction of charges in full. Pro-rata charges would apply
for the first year from date of appointment till 31-Mar-2023.

All out of pocket expenses incurred towards legal fees, travelling, inspection charges, etc
shall be levied and re-imbursed on actual basis.

Yours faithfully, We accept the above terms
For Catalyst Trusteeship Limited For Anzen India Energy Yield Plus Trust

< ALYSTS —
/ QG\ '(F\L‘“‘ O ’s# 4"
Authorized Signatory L - i."g;,l] S %4 <

Authorized Signatory

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on
the amounts / charges payable to us as indicated above. Please note that the
Company would be liable to pay all such charges even in the event of cancellation

CATALYST TRUSTEESMIP he aforesaid transaction. Therefore, no refund of any statutory dues already. so e

Mumbal Office Windsor, 6% dwppld BE MG, : (caw), Mumbs 600 056 Tel 491 (22) 4522 0555 Fax «91 (22) 4922 0508

Regd. Office COA House, Plot Na BS, Bhusari Colony (Right), Paud Road Pune 411 M Tel +#1 [20) 66807200

Deihi Office Cffice No. B0, Eth Flocr, Kallash BuUading. 26, Kazturba Gandhi Marg, New Deihi - 000! Ted +91 () 430 2010102, 25
CIN No. C110262 Email com reacom

Pune | Mumbsl | Bengshwu | Oeihl | Chessal | CIFTChy | Melkats
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CI/MUM/22-23/DEB/863 October 17, 2022

Anzen India Energy Yield Plus Trust
Plot 294/3, Edelweiss House,

Off CST Road, Kalina,

Santacruz (E), Mumbai - 400 098,
Maharashtra, India.

Sekura Energy Private Limited
504 & 505, 5th Floor, Windsor,
Off CST Road, Kalina,
Santacruz (East), Mumbai
Mumbai City MH 400098

Dear Sir,

Consent to act as Trustee for Secured, Listed, Rated, Redeemable Non-Convertible
Debentures aggregating upto INR 750 crores to be issued by your Trust.

We refer to the communication informing that your trust proposes to issue Listed, Secured,
Rated, Redeemable Non-Convertible Debentures aggregating upto Rs.750 Crores requesting
us to act as Debenture Trustee,

We hereby convey our acceptance to act as Debenture Trustees for the said issue Debentures,
subject to execution of Debenture Trustee Agreement as per Regulation 13 of SEBI
(Debenture Trustee) Regulations, 1993, thereby agreeing to create the security within the
timeline as per relevant Laws / Regulations and in the Offer Document / Information
Memorandum / Disclosure Document and trust agreeing / undertaking to comply with the
provisions of SEBI (Debenture Trustee ) Regulations, 1993, SEBI (Issue and Listing of Debt
securities) Regulations 2008, SEBI (Listing Obligatons & Disclosure Requirements)
Regulation 2015, Companies Act, 2013 and Rules thereunder and other applicable laws as
amended from time to time,

Assuring you the best professional services.

Yours faithfully, We accept the above terms.
For Catalyst Trusteeship Limited For Anzen India Energy Yield Plus Trust

o BN =
=0 = (0

Authorized Signatory Authorized Signatory

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on the
amounts / charges payable to us as indicated above. Please note that the Company
would be liable to pay all such charges even in the event of cancellation of the
aforesaid transaction. Therefore, no refund of any statutory dues already paid
CATALYST TRUSTEESHIP Livewanuld be made. 220800 Comary
Mumbal Office Windsor, 6 Fleor, 604, CST. Road, Kaling, Santacruz [East], Mumbal 400 096 Tel +91 (22} 4922 0555 Fax +91 (22) 4922 0505

Regd. Office COA House, Pot No. 85, Bhusar Colony (Right), Paud Road, Pune 411 038 Tel +31 (20} 66807200
Delhi Office Office No. 10, th Floor, Kailash Building, 26, Kisturbe Gendhi Marg, New Dehi - 110001 Tel +31 (1] 410 2950102 25

CIN No. UT4399PNI997PLCINZ62 Emall g
Pune | Mumbal | Bengwieu | Oehi | Chennal | GETCty | Kelketa cedid
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ANNEXURE C (CONSENT LETTER FROM REGISTRAR TO THE ISSUE)

hitlps: M eevrw ke Hinkech.com
+31 30 BT16 2212, TIE1 1000

:p-uuu:n- TREREFEEWE

KFT/AIEY fConsent/2022
Wednesday, Movember 16, 2022

ANZEN INDIA ENERGY YIELD PLUS TRUST
PLOT NO 294/3 EDELWEISS HOUSE OFF C5T ROAD
KALINA SANTACRUZ EAST MUMBATI MAHARASHTRA INDIA 200058

Sub: Consent to act as ATA for issue of Mon-Convertible Debentures

Details of issuance:
MName of the ANZEMN INDIA ENERGY YIELD PLUS TRUST
company
Security NOMN-CONVERTIBLE DEBENTURES
Description
AL L L
Dear Sirf/Madam,

This has reference to your email dated, Wednesday, November 16, 2022 with regard to the captioned
subject. We hereby accord our consent to act as Registrar to the aforesaid issue and have our name
included as Registrar and Transfer Agents in the mformation Memorandum, which your compary
proposes to issue.

We also authorize you to forward this consent letter to SEBI and the Stock Exchange where the
Company proposes to list its NCDs along with the information Memorandum.

Thanking you,

Yours faithfully,
For KFin Technologies Limited

Qg

5P Venugopal
General Manager
Corporate Registry

KFin Tachnologias Limitad ()

Recgistered & Corporata Office:
Selenium, Tower B, Plot vo- 31.& 32, F nancial Cistrizt Nanakramguda,
serlirgamaoally dvderabec Rangaradci, lalensana - SU0LEL, India

CIH LT 00 TSR TPLC N AL
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ANNEXURE D (RATING LETTERS AND PRESS RELEASE)

CRISIL

An S&P Global Company

Ratings

RL/ATEYPT304563/CD/1122/45357(127678655
Mowember 09, 2022

CONFIDENTIAL

Ms. Ranjita Deo

Chief Inv estment Officer

Edelweiss Real Assets Managers Limited - acting as the
Investment Manager to Anzen India Energy Yield Plus Trust
29443, Edelweiss House, Off C5T Road,

Kalina, Bantacruz East,

Murnbai City - 400098

Dear Mz Fanjita Deg,
Re: CRISIL Rating on the Rs.750 Crore Non Convertible Debentures of Anzen India Energy Yield Plus Trust
We refer to your request for a rating for the captioned Debt instrument,

CRISIL Ratings has, after due consideration, assgned a Provigiona CRISIL A4 A/Stable (pronounced as Provisional CRISIL triple & rating
with Stable outlook) rating to the captioned Debt instrument. Instruments with this rating are considered to have the highest degree of safety
regarding timnely servicing of financial obligations. Such instruments carry lowest credit risk.

Kindly note that the providonal rating will be converted to final rating after CRISIL Ratings receives following transaction documents duly
executed andfor confirmations on completion of the fllowing pending steps, within 90 days from the date of issuance of the instrument and to
the satisfaction of CRISIL Ratings.

+  Listng ofthe InvIT and raang of proceeds

*  Transfer of the proposed shareholding 1n asset SPVs to the InvIT

The find rating assigned after end of 80 days (or following an extension of upto 90 days, 1f any, granted by the raing ommuttee of CRISIL
Rahings after considening case speafic consideratons) shall be conststent wath the avalable documents or mpleted steps, as applicable
CRISIL Ratings wall issue a final rating letter on receipt of documents as mentioned ahove.

Please note that, in anwving at the ratings, CRISIL Ratings has assumed that the representabons made by Anren InvlT are true and that the
structure, shall work and operate as represented by Anzen InwIT. CRISIL Ratings does not guarantee the accuracy, adequacy, or completeness of
the tepresentations made by you to CRISIL Ratings andior the representations tnade in the transaction docwments. CRISIL Ratings is not
responsible for any acts of comenizsion or omisson of the Anzen InvlT and/or the Trustee.

As per our Rating Agreement, CRISIL Ratings would disseminate the ratings, along with the outlonk, through its publications and other
media and keep the ratings, dong with the outlook, under surveillance over the life of the instrument/facility. CRISIL Ratings recerves the
right to waithdraw, or revise the ratings along with the outlook, at any time, on the basis of new information, or unavail shility of information,
or other ciroumstances which CRISIL Ratings believes may have an impact on the ratings. Please visit www crisilratings com and search
with the name of the rated entity to access the latest rating/s

Az per BEBI circular (ref no. CIRJIMDYDF/17/2013; dated October 22, 2013) on centralized database for corporate bonds/debentures, you
are required to provide international securities identification number (ISIN, dlong with the reference number and the date of the rating letter)
of all bond/debenture issuances made aganst this rating letter to us, The circular also requires you to share this information with us within 2
days after the allotment of the ISIN. Further, SEBI arcular dated June 30, 2017 (ref no. SEBI HO/ MIRSDY MIRSD4/ CIRS Bf 2017/ T1),
requires you to inform CRISIL Ratings with the detals of Secunties as per the format precribed, refer Annexure &4, immediately but not
later than seven (7) days from the date of placing the debt security. We request you to mail us all the necessary and relevant information &t
debtissue@erisil.com. This will enable CRISIL Ratings to verify and confimn to the depositories, including NSDL and CDBL, the ISIN
details of debt rated by us, as required by SEBL Feel free to contact us at debtissue@orisil.com for any clari fication you may need.

Should vou require any clanfication, please feel free to get in touch with us.
With warm regards,

Yours dncerely,

\."' i 2
Naveen Vaidyanathan Mivedita Shibu -
Director - CRISIL Ratings Aszsociate Director - CRIZIL Ratings

Disciamer: A raling by CRISIL RANGs Ieiects CRISIL REUNGS CHIert opition on the TIhood of Hrmely payTrert of the OEGaons URGEF the rated Inararment, and does
rot constitute an audt of the rated ently by CRISIL Ratings. Owr ratings are fased an Iiformation proviced By the Jssuer or offalned by CRISIL Ratings from sources |
conaiders reliabie. CRISIL Ratings does not guarantes the corpletenass or accuracy of the informeation on which the rating s based A rating by CRISIL Ratihgs is not &
recommendation to buwy £ sell or hold the rated insirument; it does nd comyment on the marlet price or suilabilly for & perticular investor CRISIL Ralings has a practice of
Keaping &l its ratings under sunvailiance and ratings are revised 25 and when circumsiances so warrant. CRISIL Ratings is nat responsite for any errors and especially
atates that it has no financial labilly whatscever to the sutacribers / users/ transmitters / distributors of #s rabihgs. CRISIL Ratings' chteris are avallabie wihouw charge to
the pulc on the web ste, wwwenisilmtings com. GRISIL Ratings or s assockates may have other commercial transactions with the companyrentty. For the lated rating
Information on any insdrument of any company rated By CRISIL Ralings, please vist www crsirabings com o contact Cusomer Sewnice Helodest &t

| SREa el coror o 1500267 (301
CRISIL Ratings Limited
(A subsidiary of CRISIL Limitad)
Corporate dentity Number: US7100MHZO19PLC326247
Registered Office: CRISH House, Central Avenue, Hiranandani Busin Park , Powal, Mumbal - 00076 Phone: +91 22 3342 3000 Fax: +91 22 3342 3001

VAATWL ratings.com
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CRISIL

An S&P Global Company

Ratings

(@ A prefiz of 'Provisional' indicates that the rating centrally factors in the strength of specific structures, and is contingent upon occurrence
certain steps or execution of certain documents hy the 1ssuer, as applicahle, without which the rating would either have heen different or not
assigned &b imtio. This s in compliance with a May 6, 2015 directive and Apnl 27, 2021 circular by the Secunties and Exchange Board of
India (SEBI), 'Standardizing the term, rating symbol, and manner of disclosure with regards to conditional! provisional/ in-principle ratings
assigned by creditrating agencies' and ‘Standardizing and Strengthening Policies on Providonal Rating by Credit Rating Agencies (CRAS)
for Deht Instruments” respectively.

Annexure A: Details of the Rs.750 Crore Non Convertible Debentures of
Anzen India Energy Yield Plus Trust

Ist ranche 2nd irenche 3nd tvnche

ingtrument Serigs:

| Amouni Plaved:

Maturity Feriod:

Put or Call Options (i any):

Coupon Rate:

interest Payment Dates:

Principal Repaywment Details: Date Amount Date Amount Date Amount

nvesiars:

Trustees:

I case there is an offer document for the captioned Debt issiie, please send us ¢ copy of it.

D¥sclaimer: A raling by CRISIL Ratihgs refiects CRISIL Ratings' curiant opinion on the lilglihood of timely payment of the obilgations uncer the rated Instrument, and does
not constitute an audlt of the rated entfy ty CRISIL Ratings. Cur ratings are based on Information provided by the Issuer or offalned by CRISIL Ratings from sources |
consiciers reliatie. CRISIL Ratings does not guarantee the cormpletensss or acciracy of the information on which the rating 8 bhased A rating by CRISIL Ratings s rot 2
recommenciation o uy £ sefl o hoict the rated! inatrument; It coes not corment on the rarlet price or suitabiily for & padicular investor, CRISIL Ratings has a practice of
Keaping ail its ratings under sundeifance and ratings are revised 23 and when clircumstances so warrant CRISIL Ratings s nat rasponsibie for any erors and egpecially
states that # has ro fnancial lalblly whatscever to the sulscriters / wsers s ransmitters / distritutors of Bs ratings. CRISIL Ratings’ criteria are availziie witowt charge to
the pubit on the web sie, wanw crisilatings com. CRISIL Ratings or £ assocites ey have ofher commercial fransactions with the companrently. For the bied raling
iformmation on any Indrument of any company rated By CRISIL Ratings, please vist www.onsirathoscom o confad Customer Sewice Helpdesk &

| RSl et gy o o 15002674501
CRISIL Ratings Limited
(A subsidiaory of CRISIL Limitad)}
Gorporate ldentity Number: US7100MH20 19PLC326 247
Registored Offles: CRISH House, Gentral Avenue, Hiranandan! Busin, rk . Powal, Mumbal - 400076 Phone: +81 22 3342 3000 | Fax: +81 22 3342 3001

W liratings.com

Q
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11/10/22, 11:07 AM Rating Rationale

Ratings I CRISIL

CRISIL Ratings Limited (Asubs

An S&P Global Company

Rating Rationale
November 09, 2022 | Mumbai

Anzen India Energy Yield Plus Trust
'Provisional CRISIL AAA/Stable' assigned to Non Convertible Debentures

Rating Action

Total Bank Loan Facilities Rated Rs.750 Crore
Long Term Rating& Provisional CRISIL AAA/Stable (Reaffirmed)
[ Rs.750 Crore Non Convertible Debentures | Provisional CRISIL AAA/Stable (Assigned) |

& A prefix of ‘Provisional’ indicates that the rating centrally facters in the strength of specific structures, and is confingent upon occurrence of certain steps or
execufion of certain documents by the issuer, as applicable, without which the rating would either have been different or nct assigned ab initio. This is in comphance
with a May 6, 2015 directive *Standardizing the term, rating symbol, and manner of disclosure with mgards to ditional/ provisional/ in-principl .rahngs f by
credit rating agencies' by ities and Exch Board of India (SEB') and April 27, 2021 circutar . lardizing and h g Policies on Provisional Rating
by Credit Rating Agencies (CRAs) for Debt Instruments’ by SEBI

Note: None of the Directors on CRISIL Ratings Limited's Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its 'Provisional CRISIL AAA/Stable' rating to the non-convertible debentures of Anzen India
Energy Yield Plus Trust (Anzen InvIT). The rating on the long-term bank facility has been reaffirmed at ‘Provisional CRISIL
AAA/Stable’

Anzen InvIT is sponsored by Sekura Energy Pvt Ltd (SEPL), a wholly owned portfolio company of Edelweiss Infrastructure
Yield Plus (EIYP). The InvIT will acquire 100% stake each in two operational tariff-based competitive bidding interstate
power transmission assets from EIYP. The trust has been registered with the Securities and Exchange Board of India (SEBI)
and has filed its Placement Memorandum in November 2022, SEPL will have at least 15% stake in the InvIT, while EIYP, its
affiliates and public unitholders will hold the remaining. The proceeds from the listing will be used to acquire the assets and
repay a part of the debt. Edelweiss Real Assets Managers Ltd (ERAML) will act as the investment manager of the InvIT.

The trust is expected to contract external debt of Rs 750 crore to refinance the debt in the special-purpose vehicles (SPVs).
Healthy consolidated cash flow will ensure a strong debt service coverage ratio (DSCR). With assets under management
(AUM) of both SPVs valued at Rs 2,280 crore as on June 30, 2022, the net debt to AUM ratio is expected to lie within 49%,
as stipulated by SEBI. Furthermore, the creation of a debt service reserve account (DSRA) for at least one quarter of debt
obligation on a consolidated basis will offer an additional buffer.

The InvIT will have a right of first offer (ROFO) for EIYP/SEPL’s stake in 12 operational solar assets and plans to acquire
these over 1-2 years. The ROFO will be available from such date which is six months from the trust listing date until
December 31, 2027. These assets are spread across India and have a combined capacity of around 813 MWps. The
management will exercise financial prudence while acquiring these assets. The final details of the acquisition and the impact
on the credit risk profile of Anzen InvIT will be a key monitorable.

The rating reflects the stable revenue profile of the trust, with the underlying transmission SPVs to be acquired under the
point of connection (PoC) mechanism. This, along with the healthy track record of SPVs of maintaining line availability at
higher than normative levels and 35-year TSAs, ensures steady cash flow. The rating also reflects the strong financial risk
profile of the InvIT. These strengths are partially offset by exposure to operations and maintenance (O&M) risk for the
underlying transmission assets.

Analytical Approach

CRISIL Ratings has combined the business and financial risk profiles of Anzen InvIT and the SPVs it plans to acquire as the
former will have direct control over the latter, and will also support them during exigencies. Furthermore, the SPVs will have
to mandatorily dispense 90% of their net distributable cash flow (after meeting the debt obligation) to the InvIT, leading to
highly fungible cash flow. Also, as per extant regulations, the cap on borrowing of an InviT has been defined at a
consolidated level (equivalent to 49%l"] of the value of the InvIT assets).

Piease refer Annexure - List of entities consoiidated, which captures the list of entities considered and their analytical treatment of consolidation.

HCan increase lo 70% post six conlinuous dividend distribulions and maintenance of "AAA” credil raling,

Key Rating Drivers & Detailed Description
Strengths

https:/iwww. crisil. com/mntiwinshare/Ratings/RatingList/RatingDocs/AnzenindiaEnergyYieldPlusTrust_November 09, 2022_RR_304563.html 1"
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Stable revenue of underlying operational assets
The two SPVs to be acquired have maintained a track record of above-normative transmission line availability of around five
years. Their TSAs ensure payment of stipulated tariff subject to achievement of normative line availability of 98%.

Revenue of a transmission SPV is completely delinked from the power demand-supply situation and volatility in electricity
prices. Moreover, factors affecting line availability such as unchecked vegetation growth, lightning or high ambient
temperature causing wear and tear of insulators and flashovers, are routine. These events do not entail significant cost and
can be easily rectified, thus minimising outage time. Any outage on account of extreme weather conditions, cyclones or
excessive lightning is usually classified as an act of God. Hence, such an outage has no impact on line availability and is
covered under the force majeure clause of the TSA.

Cash flow stability under the PoC pool mechanism

The SPVs to be acquired are interstate transmission system (ISTS) licensees and come under the PoC pool mechanism,
wherein the central transmission utility (CTU) collects monthly transmission charges from all designated ISTS customers on
behalf of the licensees. All ISTS licensees are then paid their share of transmission charges from the centrally collected
pool. This method mitigates counterparty risk as the risk of default or delay in payment from a customer is proportionately
distributed among all ISTS licensees. Though most customers (power distribution companies) are weak counterparties, the
CTU has maintained strong collection efficiency. The SPVs will continue to benefit from the strong collection efficiency of the
CTU and diversification of counterparty risk under the PoC pool mechanism.

Expectation of a strong financial risk profile

The trust is likely to have strong and stable cash flow aided by long-term TSAs of its underlying SPVs and the sound
collection efficiency under the PoC mechanism. The listing proceeds will be utilised repay a part of the debt in the SPVs.
The trust also plans to raise external debt to refinance the debt in the SPVs. However, this will be constrained by the debt
cap of 49% of AUM, prescribed by SEBI.

The proposed debt would have large bullet payments over the next 3 to 5 years; however, the long life of underlying assets
is expected to support refinancing at favourable terms, as indicated by a strong project life cycle ratio. Acquisitions going
forward, including the ROFO assets by Anzen InvIT and their impact on its financial risk profile, will be key monitorables.

Weakness

Exposure to O&M risks for SPVs

Maintenance of high line availability is critical to ensure stability of revenue in the power transmission sector. Although the
O&M expense forms a small portion of revenue, improper line maintenance may lead to revenue loss and weaken the loan
repayment capability of the SPVs. However, these risks are mitigated by low technical complexity and O&M being a routine
activity.

Liquidity: Superior

Stable revenue and strong cash accrual will ensure a healthy DSCR over the debt tenure and comfortably cover the debt
obligation over the medium term. Moreover, the long life of underlying assets, exceeding the debt tenure, should help in
refinancing of the bullet repayment at favourable terms. Maintenance of a three-month DSRA supports liquidity.

Outlook: Stable
CRISIL Ratings believes Anzen InvIT will generate stable cash flow, backed by the ability of its transmission assets to
maintain the stipulated line availability and implementation of the PoC poocl mechanism for billing and collection

Rating_Sensitivity Factors

Downward Factors

s Drop in line availability below 98% on a sustained basis, weakening the cash flow
s Delay in collection under the PoC mechanism

Key monitorable:
Given the nature of the InvIT platform, the trust will acquire new assets going forward. The quality of assets, funding of
acquisitions and their impact on its credit risk profile will be a key monitorable.

Additional disclosures for the provisional rating

The provisional rating will be converted into a final rating on:

e Listing of the InvIT and raising of proceeds

« Transfer of the proposed shareholding in asset SPVs to the InvIT

The provisional rating will be converted into a final rating after receipt of transaction documents duly executed within 90
days from the date of issuance of the instrument.

The final rating assigned post conversion shall be consistent with the available documents. If the duly executed transaction
documents are not received within the timelines, the rating committee of CRISIL Ratings may grant an extension of up to
another 90 days, in line with its policy on provisional ratings.

Rating that would have been assigned in the absence of the pending documentation

In the absence of pending documentation considered while assigning the provisional rating, CRISIL Ratings would not have
assigned a rating.

Risks associated with the provisional rating

https:/Awvww crisil.com/mntAvinshare/Ratings/RatingList/RatingDocs/AnzenindiaEnergyYieldPlus Trust_November 09, 2022_RR_304563.html 217
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The 'Provisional' prefix indicates that the rating is contingent on occurrence of certain steps or execution of certain
documents by the issuer, as applicable. If the documents received and/or completion of steps deviate significantly from the
expectations, CRISIL Ratings may take appropriate action, including placing the rating on watch or changing the
rating/outlook, depending on the status of progress on a case-to-case basis. In the absence of the pending steps or
documentation, the rating on the instrument would not have been assigned ab initio.

About the Trust
Anzen InvIT was formed as an irrevocable trust pursuant to the trust deed under the provisions of the Indian Trusts Act,
1882, and got registered with SEBI as an InvIT on January 18, 2022, under Regulation 3(1) of the InvIT Regulations.

Sponsored by SEPL, the InvIT proposes to list its units shortly, post which SEPL will hold at least 15% stake in the InvIT.
Decisions pertaining to acquisition, divestment or enhancement of assets held by Anzen InvIT will be taken by the
investment manager, Edelweiss Real Asset Managers Ltd.

The trust plans to utilise the listing proceeds to acquire two transmission SPVs. Details of the SPVs are as below:

SPV About the project

» DMTL is responsible for design, engineering, supply, erection,
commissioning and O&M of transmission lines (400-kV D/C Muzaffarpur
— Darbhanga and LILO of both circuits of 400-kV D/C Barh — Gorakhpur

Darbhanga Motihari Transmission Co Ltd transmission line at Motihari) and associated substations at Darbhanga

(DMTL) and Motihari in Bihar

» The project was commissioned in August 2017

« The TSA was signed on August 6, 2013, for a period of 35 years from
commissioning

» NRSS is responsible for the design, engineering, supply, erection,
commissioning and O&M of two transmission lines of 400 KV double
circuit transmission lines - one from Kurukshetra - Malerkotla with an

NRSS XXXI (B) Transmission Ltd approximate length of 139 km, and another one from Malerkotla to
Amritsar, with an approximate length of 149 km

s+ The project was commissioned in March 2017

» The TSA was signhed on April 7, 2017, for 35 years from commissioning

About the Sponsor

SEPL is a wholly owned portfolio company of EIYP Fund, whose investment manager is Edelweiss Alternative Asset
Advisors Ltd (EAAA,; ‘CRISIL PPMLD AA-r/Negative’). EIYP is a SEBI-registered Category | alternative investment fund
(AIF), which invests in sectors such as power transmission, renewables, roads and highways and other infrastructure.

Key Financial Indicators

Particulars Unit 2022* 2021*
Revenue Rs crore NA NA
Profit after tax (PAT) Rs crore NA NA
PAT margin % NA NA
Adjusted debt/adjusted networth Times NA NA
Interest coverage Times NA NA

*The trust is yet to commence operations

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings' complexity levels are assigned to various types of financial instruments and are included (where
applicable) in the ‘Annexure — Details of Instrument’ in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities — including those that are yet to be placed - based on
available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings™ complexity levels please visit www.crisil. com/complexity-levels. Users may also
call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)*

ISIN Name of Date of | Coupon | Maturity | Issue size | Complexity Rating assigned with
instrument allotment | rate (%) date (Rs.Crore) level outlook
Proposed term Provisional CRISIL
B loan A i B, 40 B AAA/Stable
Non-convertible . Provisional CRISIL
W debentures” RR b I 730 Simple AAA/Stable

*Yet to be issued

Annexure - List of Entities Consolidated

Names of Entities Consolidated Extent of Consolidation [ Rationale for Consolidation
Darbhanga Motihari Transmission Co Full Strong managerial, operational and financial
Ltd linkages
https:/Awvww.crisil. com/mntAwvinshare/Ratings/RatingList/RatingDocs/AnzenindiaEnergyYieldPlus Trust_November 09, 2022_RR_304563.html 37
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NRSS XXXI (B) Transmission Ltd Full Strong managerial, operational and financial
linkages
Annexure - Rating History for last 3 Years
Current 2022 (History) 2021 2020 2019 el
Instrument Type Oulstanding | goyng Date Rating Date | Rating | Date = Rating  Date | Rating = Rating
Provisional Provisional
Fund Based
ik LT 750.0 CRISIL  08-07-22  CRISIL - - - -
Facilities ARA/Stable AAA/Stable
: Provisional
Non Convertible
LT 750.0 CRISIL - - -~ - _
Debentures AAA/Stable
Alf amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
: Provisional CRISIL
Proposed Term Loan 750 Not Applicable AAA/Stable
This Annexure has been updated on 09-Nov-22 in line with the lender-wise facility details as on 06-Jul-22 received from the rated entity.
Criteria Details
Links to related criteria
Criteria for Rating power transmission projects
CRISILs Approach to Financial Ratios
CRISILs Bank Loan Ratings - process, scale and default recognition
CRISILS rating criteria for REITs and InVITs
CRISILs Criteria for Consolidation
Understanding CRISILs Ratings and Rating Scales
Media Relations Analytical Contacts Customer Service Helpdesk
Aveek Datta Manish Kumar Gupta Timings: 10.00 am to 7.00 pm
Media Relations Senior Director Toll free Number:1800 267 1301
CRISIL Limited CRISIL Ratings Limited
M: +81 99204 93912 B:+81 124 672 2000 For a copy of Rationales / Rating Reports:
B: +91 22 3342 3000 manish.gupta@crisil.com CRISILratingdesk@crisil.com
AVEEK.DATTA@crisil.com
) ) Naveen Vaidyanathan For Analytical queries:
Prakruti Jani Bitsctor ratingsinvestordesk@crisil.com

Media Relations

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTI.JANI@crisil.com

CRISIL Ratings Limited
B:+91 124 672 2000
naveen.vaidyanathan@crisil.com

Akanksha Aggarwal
Rutuja Gaikwad Manager
Media Relations CRISIL Ratings Limited
CRISIL Limited B:+91 124 672 2000
B: +91 22 3342 3000 akanksha.aggarwal@crisil.com

Rutuja.Gaikwad@ext-crisil.com
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Ms. Ranjita Deo

Chiel Tnvestment Officer

Edelweiss Real Assets Managers Limited — acting as the Investment Manager to Anzen India Energy Yield Plus Trust
294/3, Edelweiss House, Off CST Road,

Kaling, Santacruz East,

Mumbai Cily — 400098

November (4, 2022
Dear Sir/Madam,
Re: Rating Letter for BLR & NCD of ANZEN INDIA ENERGY YIELD PLUS TRUST

Tndia Ratings and Research (Tnd-Ra) has taken the following rating actions on Anzen India Energy Yield Plus Trust's (ATEYTP) proposed debt instruments;

Instrument Type Size of Issue (million) Rating/Outlook Rating Action
Proposed bank loar™* INR7, 5004 Provisional IND AAA/Stable Affirmed
Proposed non-convertble debentures (NCDs)™* INR7,500# Provisional IND AAA/Stable Assigned

#The rating is subject to the maximum borrowing for the acquisition of the initial portfolio of the two transmission asscts being limited to INR7,500 million

“The rating is provisional and the final rating will be assigned on the conformance of the executed documents in line with the originally envisaped draft
documents within 90 days from the completion of fund raising and issuanee of units. The provisional rating may be cxtended by another 90 days, subject to
[nd-Ra’s policy, if the exeeution of the documents s pending. In the absence of the documentation considered while assigning the provisional rating, the
agency would not have assigned any rating to the proposed instrument.

*The rating is based on AICYP’s debt structure, assct composition and delincated documentation. The rating docs not factor in any such change to the
aforesaid aspeets.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources India
Ratings belicves to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that mformation [rom independent sources, to the extent such sources are available for a given
security,

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated
seeurity and its issuer, the requirements and practices in India where the rated sceurity i offered and sold, the avaikbility and nature of relevant public
mlormation, access Lo the management of the issuer and its advisers, the availabilily of pre-existing third-party verifications such as audit reports, agreed-
upon procedures lefters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verifieation sources with respect to the particular seeurity or in the particular urisdiction of the issucr. and a variety
of ather factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information India Ratings rclics on in connection with a rating will be aceurate and complete. Ultimately, the issucr and its adviscrs arc responsible for the
accuracy of the mformation they provide to India Ratings and to the market in offering documents and other reports. In issuing its ratings [ndia Ratings
must rely on the work of experts. meluding ndependent auditors with respeet 1o financial statements and attorneys with respeet to legal and tax matters.
Further, ratings are nherently forward-looking and embody assumptions and predictions about future events that by their nature canmot be verified as facts.
As a result, despite any verification of current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating

was issued or affirmed. S I
A———

India Ratings & Research Private Limited A Fitch Group Company
Level 16, Tower B Epitome, Bulding No. 5, DLF Cyber City, Phase-ll}, Gurugram-122 002, Haryana, India
Tel: 491 124 6687200 | Fax:+91124 6687231 | CIN/LLPIN: U 67 100MH 1995FTC140049 | www.ndiaratings.co.in
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India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its criteria and
miethodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the time the rating action
is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides mformation about the criteria
and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for the applicable sceurity type posted on
the website at & given time. For this reason, you should always consult the applicable rating action commentary for the most accurate mformation on the
basis of any given public rating,

Ratings arc based on established criteria and methodologics that Indin Ratings is continuously cvaluating and updating. Therefore, ratings are the collective
work product of India Ratings and no individual, or group of mdividuals, s solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified m an India Ratings report were involved i, but are not solely responsible for, the opmions stated therein. The individuals are named

for contact purposes only.

Ratings are not a reconmmendation or suggestion, directly or indirectly, to you or any other person. to buy, sell, make or hold any nvestment, loan or security

or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market
price, the suitability of any investment, loan or sceurity for a particular investor (inchiding without limitation, any accounting andfor regulatory treatment), or

the tax-cxempt nature or taxability of payments made in respect of any investment, loan or sceurity. India Ratings is not your advisor, nor i Lndia Ratings
providing to you or any other party any financial advice, or any legal auditing, accounting, appraisal, valuation or actuarisl services. A rating should not be

viewed as a replacement for such advice or services. Investors may [ind India Ratings ratings to be imporiant information, and India Ratings notes that you
are responsible for communicating the contents of this letter, and any changes with respect to the rating, to mvestors.

1t will be mportant that you promptly provide us with all mformation that may be material to the ratings so that our ratings continue to be appropriate.
Ralings may be raised, lowered, withdrawn, or placed on Rating Waich due to changes in, additions 1o, accuracy of or the inadequacy of information or lor

any other reason India Ratings deems sufficient.

Nothing in this letter is itended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India Ratings and
any user of the ratings.

In this ketter, “India Ratings™ means India Ratings & Rescarch Pyvt. Lid. and any successor in interest.

We are pleased to have had the opporfunity to be of service to you. If we can be of further assistance, please email us at infogrpi@indiaratings.co.in
Sincerely,

India Ratings

(.

DrDevendra Pant
Senior Director

ANZENINDIAENERGYYTELDPLUSTRUST 04-Novemrber-2022
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India Ratings Assigns Anzen India Energy Yield Plus
Trust's Proposed NCDs ‘Provisional IND AAA’/Stable;

Affirms Other Rating

Nov 04, 2022 | Infrastructure

India Ratings and Research (Ind-Ra) has taken the following rating actions on Anzen India Energy Yield Plus Trust's
(AIEYP) proposed debt instruments:

convertible
debentures
(NCDsy**

Instrument Date of Coupon Maturity Size of Issue Rating/Outlook Rating
Type Issuance Rate (%) Date (million) Action
Proposed bank - - - INR7.500# Provisional IND Affirmed
loan”* AAA/Stable
Proposed non- - - - INR7,500# Provisional IND Assigned

AAA/Stable

#The rating is subject to the maximum borrowing for the acquisition of the initial portfolio of the two transmission
assets being limited to INR7,500 million

AThe rating is provisional and the final rating will be assigned on the conformance of the executed documents in line with
the originally envisaged draft documents within 90 days from the completion of fund raising and issuance of units. The
provisional rating may be extended by another 90 days, subject to Ind-Ra’s policy, if the execution of the documents is
pending. In the absence of the documentation considered while assigning the provisional rating, the agency would not
have assigned any rating to the proposed instrument.

*The rating is based on AIEYP’s debt structure, asset composition and delineated documentation. The rating does not

factor in any such change to the aforesaid aspects.

https/www.indiaratings.co.in/pressrelease/59935
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Analytical Approach: AIEYP is an infrastructure trust (InviT) sponsored by Sekura Energy Private Limited. The InvIT
plans to start operations with the acquisition of two interstate transmission system (ISTS) assets - Darbhanga-Motihari
Transmission Company Limited (DMTCL, 'IND AAA'/Stable) and NRSS XXXI (B) Transmission Limited (NRSSTL, 'IND
AAA'/Stable). Ind-Ra has taken a consolidated view of the cash flows of both the transmission special purpose vehicles
(SPVs) that are proposed to be acquired by the InvIT from Edelweiss Infrastructure Yield Plus as per the existing plan.
AIEYP plans to add renewable and transmission assets in the InvIT in the future, and this will remain a key rating
monitorable.

The debt raised at the InvIT level along with proceeds from the investors will be used to pay off all the external debt in the
two SPVs. The funds will be infused in the SPVs in the form of interest-bearing instruments. The cash flows from the SPVs
will be pooled and up-streamed to the InvIT in the form of interest/repayment of the loan provided by the InvIT, and
dividends, thereby ensuring complete consolidation of cash flows at the InvIT level for debt servicing. The ratings reflect
the combined credit quality of the underlying assets. This is not a rating of the units of InvIT, and should not be construed
as a comment on the ability of the InvIT to meet distribution payouts to the unit holders.

The rating reflects the minimal revenue risk for the two transmission assets, the low counterparty risk based on the
revenue-sharing mechanism applicable for interstate transmission assets, the sufficient operational track record and the
fungible cash flows among the SPVs of the InvIT structure. As per the Securities and Exchange Board of India’s InvIT
norms, the InvIT will have to limit external debt to 49% of its assets under management until the first six distributions to
unit-holders are completed. Thereafter, the peak gearing would be limited to 70% of the assets under management, as per
the proposed debt terms.

Key Rating Drivers

Strong Revenue Tie-up: The transmission assets have entered into transmission service agreements with long term
transmission customers for a period of 35 years, with a residual tenor of about 30 years and fixed-yearly revenues, which
is reiated fo the asseis maintaining a target availability of at ieast 98%. The availability ievels of the fwo fransmission
projects have consistently been above this level, which makes them eligible to recover the full tariff as per the transmission
service agreement, thereby indicating low volatility in cash flows.

Low Counterparty Risk: The two operational transmission assets benefit by the revenue pooling system, wherein
revenue collections from the designated ISTS customers (DICs) is shared among all the ISTS assets in proportion to their
annual transmission charges. Thus, any delays from DICs would impact all the transmission operators. Central
Transmission Utility, a subsidiary of Power Grid Corporation of India Limited, is the coordinating authority for implementing
the regulations around transmission charges and losses. Revenue for an interstate transmission system (ISTS) is
received from all customers of ISTS assets and depends on factors such as the consumer’s quantum of open access, i.e.
the extent to which the ISTS is used by the consumer, and the direction of energy flow. Thus, for transmission projects, the
revenue receipt is independent of the amount of energy passing through each transmission asset. The regulations provide
for the denial of open access to a DIC and also for the diversion of power for sale in the short-term market to recover the
transmission tariff. The collection ratio for ISTS was above 94% during FY13-FY22. Both the transmission projects have
been receiving payment within three months of raising the invoice in the past year on the basis of monthly declared
availability.

Robust Debt Protection Features: The rated debt will be borrowed at the InvIT level for an amount of INR7,500 million
via either NCDs or term loan for the acquisition of the two transmission assets i.e. DMTCL and NRSSTL. For NCDs, the
interest rate would be fixed and payable quarterly and there would be bullet repayments at the end of the third and
fifth year, which shall be refinanced at the time of redemption. In case of term loans, it shall have a bullet repayment of
66% of the total debt at the end of the 15th year; the interest would be fixed for the initial five years, and thereafter, it
would be floating for the balance debt tenure and will be payable quarterly. The debt structure for both the instruments
includes a number of debt protection features, including a cash trap when the accrual debt service coverage
ratio breaches 1.15x for NCDs and 1.10x for term loan. In addition, there is a stipulation to create an upfront debt service
reserve equivalent to one quarter of debt servicing for both the instruments. The management plans to refinance the bullet
debt well before maturity to address the refinancing risk.

https:/Awww.indiaratings.co.in/pressrelease/599 35 2/6

128 |Page



11/10/22, 11:.06 AM India Ratings and Research: Most Respected Credit Rating and Research Agency India

Liquidity Indicator - Adequate: The project’s liquidity is supported by the debt service coverage ratio and regular
revenue receipt for ISTS transmission assets. The coverages are resilient to moderate to strong amounts of stress applied
on availability, operating costs, receivables and interest expenses.

Minimal Technology and Operating Risk: The useful life of a transmission asset is considered to be about 35 years by
the Central Electricity Regulatory Commission. Furthermore, transmission lines have high reliability and low maintenance
complexity, given the well-established technology and long design life of such assets. In the past, DMTCL has
experienced force majeure events due to floods or changes in the course of the river; the affected transmission lines were
subsequently restored. DMTCL received the entire tariff during such periods, as the events were recognized as force
majeure. DMTCL actively considers and carried out improvement to assets to reduce the possibility of damage to the
assets. Ind-Ra takes comfort from the established technology and the demonstrated operational performance of the
assets.

Future Acquisitions — A Key Monitorable: Ind-Ra has considered the investment strategy shared by AIEYP, which
proposes that they will acquire only transmission and renewable assets, most of which would have central counter-parties.
AIEYP has the right of first offer for Edelweiss Infrastructure Yield Plus's / Sekura Energy Private Limited's stake in 12
renewable assets, with total capacity of 813MW (DC), Ind-Ra will assess the acquisitions based on the impact of the same
on the company’s business risk profile and coverage ratios, and the suitability of debt structure; this will be a key
monitorable Ind-Ra might also change the rating sensitivities suitably in the event of an acquisition.

Rating Sensitivities
Negative: The following developments, individually or collectively, could lead to a downgrade:

§ the projects availability reducing below 98% on a sustained basis
§ the collection efficiency falling below 90%, on a sustained basis, in FY23 and beyond
§ adip in debt service reserve or any non-adherence to the debt terms

§ significant adverse impact on the company’s business or financial profile due to acquisitions

ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit
neutral or have only a minimal credit impact on AIEYPT, due to either their nature or the way in which they are being
managed by the entity. For more information on Ind-Ra's ESG Relevance Disclosures, please click here. For
answers to frequently asked questions regarding ESG Relevance Disclosures and their impact on ratings, please
click here.

Company Profile

AIEYP was registered on 18 January 2022 as an infrastructure investment trust managed by Edelweiss Real Assets
Managers Limited. AIEYP will initially acquire two operating transmission assets, namely DMTCL and NRSSBTL,
with a combined transmission network of 860 ckms with two sub-stations; subsequent additions will take place on
the basis of evaluations by Edelweiss Real Assets Managers.

FINANCIAL SUMMARY

The financial Summary is not available as the InvIT was registered only on 18 January 2022, and the assets are
proposed to be transferred to the InvIT during 2HFY23.

Solicitation Disclosures

https:/Awww.indiaratings.co.in/pressrelease/599 35 36
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Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,

and therefore, India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.

Rating History

Instrument Type Current Rating/Outlook Historical
Rating/Outlook
Rating Type Rated Rating 7 July 2022
Limits
{million)
Proposed bank loan Long-term INR7,500 Provisional IND AAA/Stable Provisional IND
AAA/Stable
Proposed NCDs Long-term INR7,500 Provisional IND AAA/Stable =
Annexure
Sr. Pending Documentation while Risks Associated with the Provisional Nature of the Credit Rating in the absence ¢
no. Assigning the Provisional Rating* Completed Documentation or a Change in Documentation#

1 InvIT loan agreement o o ) ) ) )
The provisional rating is assigned pending the execution of the draft documents shared with I
Inthe absence of executed documents, which are in line with the draft documents,

the transaction structure as articulated does not exist
the transaction structure as articuiated aoes not exist.

2 | Trustand retention account agreement

3 | Deed of hypothecation In such a scenario, the agency would have not assigned any rating to the proposed instrument

Security trustee agreement
4 | (for bank loan)
/ Debenture trust deed (for NCDs)

5 Undertaking documents

6 | InvIT — placement memorandum

* Additionally, any other relevant documents executed for the transaction should be provided to the agency.
#Ind-Ra has received an undertaking from the sponsor stating that the key assumptions (relating to the assets, capital structure, etc.) are in

consonance with the details filed by the sponsor with SEBL.

Following assets are proposed to be transferred to the InvIT:

SPV Project Type Location COD Off-taker
Darbhanga-Motihari Transmission Company Limited Transmission Bihar August 2017 Designated ISTS
(DMTCL) customers (DICs)
NRSS XXXI (B) Transmission Limited (INRSSTL) Transmission Punjab & March 2017 DICs
Haryana

Complexity Level of Instruments

Instrument Name Complexity Indicator

https:/Awww.indiaratings.co.in/pressrelease/599 35 4/6
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Proposed bank loan Low
Proposed NCDs Low

For details on complexity level of the instruments, please visit www.indiaratings.co.infcomplexity-indicators
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APPLICABLE CRITERIA

Evaluating Corporate Governance

Policy on Provisional Ratings

Rating Criteria for Infrastructure and Project Finance

Rating Criteria for Availability-Based Projects

The Rating Process

DISCLAIMER

All credit ratings assigned by india ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by

following this link: hitps:/iwww.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are

available on the agency's public website wwywindiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all
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ANNEXURE E (COPY OF RESOLUTION)

& Edelweiss

Ideas creale, values protect

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY InvIT COMMITTEE OF
EDELWEISS REAL ASSETS MANAGERS LIMITED AT ITS MEETING HELD ON
WEDNESDAY, NOVEMBER 23, 2022 AT PLOT 294/3, EDELWEISS HOUSE, OFF CST
ROAD, KALINA, SANTACRUZ EAST, MUMEBAI - 400095,

“RESOLVED THAT in accordance with Regulations 20, 22 and all applicable provisions of

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014
("InvIT Regulations”), and the circulars and guidelines issued thereunder, and other
applicable Laws, including any statutory moedifications, amendments or re-enactments to
each of the foregoing, and applicable notifications, clarifications, circulars, rules and
regulations isswed by any competent authority in India from time to time (to the extent
applicable), the requisite approvals (if any) from Securities and Exchange Board of India
["SEBI"), the stock exchanges, any relevant governmental, statutory or regulatory authorities
and subject to such terms and conditions as may be prescribed by any such authority while
granting such approvals as may be necessary, and in accordance with the Trust Deed, Final
Placement Memorandum dated November 11, 2022 of Anzen India Energy Yield Plus Trust
("Anzen") and the Investment Management Agreement, the approval of the InvIT Committee
("Committee”) of Edelweiss Heal Assets Managers Limited, the Investment Manager of
Anzen, be and is hereby granted to Anzen to issue upto 7,500 (Seven Thousand Five
Hundred) senior, secured, rated, listed, redesmable, non-convertible debt securities having a
face value of Rs. 1000000/- (Rupees Ten Lakhs only) each, aggregating up to
Rs. 750,00,00,000/ - (Rupees Seven Hundred and Fifty Crores only] in ene or more tranches on
a private placement basis (“Issue”) to any banks, non-banking financial companies, mutual
funds, foreign portfolio investors, financial institutions, or other eligible investors which are
proposed to be poverned by the terms and conditions contained in the debt security trust deed
to be executed between, inter alia Catalyst Trusteeship Limited and the Company on behalf
af Anzen (“Drebt Security Trust Deed”), and further to create such security including by way
of mortgage, hypothacation, pledge, lien and/or charge, in accordance with the Offer
Document and the Debt Security Trust Deed and to provide any andertakings and/or
guarantees as may be required in connection therewith and undertake such other obligations
as may be required in connection with the Issue and to do all such acts, deeds and things and
to execute all such documents, instruments and writings, and register all charges as may be
required in this regard (“Transaction™).

RESOLVED FURTHER THAT the approval of the Committee be and is hereby accorded to;

a) enter into, execute, perform and deliver the following documents:
a. the term sheet/ Information Memorandum/ Offer Document;
b. the debenture trustes appointment agreement;
c. the debt security trast deed;
d. COMITON Security trustee agreement;
€. security documents, including inter alia the deed of hypothecation and the

related power of attorney,

f. undertaking; and
g- any other document as designated and required by the Trustee.

Edehweiss Real Assets Managers Limitad
Corporate Identity Number: UST110MH2021PLC382TES
Regialered Office; Plol 28473, Edetweiss Housa, OfF. C.S.T. Rosd, Kalina, Mumbai - 400 088 Tel. Mo +81 22 4009 4400
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The documents together with any related power of attorneys, deeds, agreements,
documents, filings, evidences, recording and other writings or other documents/
agreements, in relation to the Debenture, from the Company on behall of Anzen, are
hereinafter collectively referred to as the "Transaction Documents”.

(b)  megotiate, finalise, enter into, execute, perform and deliver the Transaction
Documents, and such other documents, deeds, notices, letters, agreements, powers of
attorney, declarations, memorandums, indentures, undertakings, instruments and
forms as may be required in relation to or in connection with er pursuant to the
abovementioned Issue or to give effect to any transactions contemplated there under;

(€)  amend, novate, supplement, extend, restate or make any other modification 1o the
Transaction Documents, as may be required, from time to time, in relation to or in
connection with or pursuant to the Transaction Documents or to give effect to any
transactions contemplated there under,

RESOLVED FURTHER THAT Ms. Ranjita Deo, Ms, Jalpa Parekh, Mr, Biren Fozdar,
Mr. Satyan Kumar, Mr. Avdhesh Kumar and Mr. Chirayush Agrawal (collechively the
“Authorized Representatives”) be and are hereby severally authorized to:

(a) negotiate, finalise, execute and deliver the above-mentioned Transaction Documents on
behalf of the Anzen, including any amendments, modifications, supplements, restatements or
novations thereto (now or in the foture);

(b) do all such acts, matters, deeds and things and to execute all documents, file forms with,
make applications to, receive approvals from, any persons, authorized dealers, governmental
J regulatory authorities, including but not limited to the Registrar of Sub Assurances, and
Reserve Bank of India/ Securities and Exchange Board of India and/or Income Tax
authorities;

() make payment of stamp duty and registration fees in relation to the Transacton
Docaments;

(d) register documents or charges with the relevant sub-registrar of assurances, where
required, and also to sign and submil the necessary forms with any relevant Government
Authorities;

{e) sign and/ or dispatch all documents and notices to be signed and/ or dispatched by Anzen
under or in connection with the Transaction Documents;

{f) to take all steps and do all things and give such directions, as may be required, necessary,
expedient or desirable for giving effect to the Transaction Documents, the transactions
contemplated therein;

(g) appoint various intermediaries including but not limited to the credit rating agency,
registrar and transfer agents, arranger, valuer, debenture trustes, legal counsel as requir\ed. for
the Issue;

Edelweise Real Azsets Managers Limited

Corporabe demtity Number: US7110MH2021PLCIGZTSE
Regmtered Office: Plot 20473, Edatweiss House, O, C5.T. Read, Kalina, Mumibai - 400088 Tal, Moo +31 23 4005 2400
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(i) to finalise and file the information memorandum/ offer document with various stock
exchanges, SEBI and or any other statutory authorities in compliance with applicable laws
and regulations;

(j} to approve, decide on and finalize the terms and conditions applicable to Debentures;

(k) to execute, file and deliver all necessary documents, instruments and do all acts TIECESSATY
in relation to the Debentures issue. including obtaining in-principal approval, listing
approval, trading approval and processing corporate actions in respect of Debentures, and
the listing of Debentures on designated stock exchanges including BSE Limited and/or
Mational Stock Exchange of India Limited and executing necessary agreements, undertaking,
declaration, affidavits, indemnities with any designated stock exchange and/or depasitories
including Mational Securities Depository Limited and/ or Central Depository Services (India)
Limited.

(1) ereate security over the assets and properties of Anzen as required in terms of the Offer
Deocument and the Debt Security Trust Deed;

(m) approve of, decide on, and finalize the terms and conditions applicable to the Debentures;

{n) determine the date of opening and closing of the Debentures issue and the period for which
the aforesaid issue will remain open;

(0) apply for listing of the Debentures on the stock exchange in India, submitting the listing
application to the BSE/NSE and taking all actions that may be necessary in cormection with
obtaining such listing;

{p) apply for admission of the securities on the depository system including but not limited
to submission of Master Creation Form (MCF) for creation of ISIN, submission of Corporate
Action Form (CAF) for allotment to depositories, as required and taking all actions that may
be necessary in this regard;

{q) creating a Recovery Expense Reserve in accordance with the provisions of SEBI (Issue and
Listing of Non-Convertible Securities) Regulation, 2021, as amended from time to time and
other applicable law; and

(r) undertaking any acts reguired in connection with the procedure of clectronic book
mechanism (“EBP") for issuance of the Debentures, including obraining prior approval from
the SEBI or concemed stock exchange, as applicable and appointing recognized stock
exchange as an electronic book provider and undertaking all actions in relation thereto,

RESOLVED FURTHER THAT the Company do appoint Ms, Jalpa Parekh, Company
Secretary of the Company, as the compliance officer for the proposed issue of the Debentures
and for the purpose of compliances of SEBI {Listing Obligation and Disclosure Requirements)
Regulations, 2015, as amended of the stock exchanges in respect of the proposed issue of

Edelweiss Real Assets Managess Limited
Corparate Identity Number: UGT110MH2021PLEIEITSS
Rapgistered Office: Piot 20403, Edebweiss House, OF. 0.5.T. Road, Kafing, Mumbai - 400 088 Tel Mo, +81 22 4009 4400
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Debentures and to issue necessary certificates to the stock exchanges/ any other statutory
bodies wherever required,

RESOLVED FURTHER THAT the Committes be and hereby approves listing of the
Debentures with the stock exchange and hereby approves the payment of fees for issuance
and listing of the Debentures,

RESOLVED FURTHER THAT each of the Authorised Representatives be and are herely
severally authorized to get the Trust and the Debentures admitted to the National Securities
Depository Limited and Central Depository Services (India) Limited and to execute or ratify
the necessary or requisite agreement(s) with those depositories and the RTA and any other
agreements, undertakings or other writings required for the issue of the Debentures in the
dematerialised form and Authorised Representatives be and are hereby severally authorized
to negotiate, finalise and execute or ratify the same,

RESOLVED FURTHER THAT the Company,/ Trust do create security in favour of debenture
trustee/common security trusbee for the benefit of the secured parties as specified in the
Transaction Documents, for securing the performance of payment and other obligations by
the Company / Trust in connecton with the Debenture including creation and perfection of
hypothecation/ charge/ pledge/ other security interest stipulated in the Transacticon
Documents and fumnish such other securities as may be necessary to comply with the
requirements stpulated by the Debt Security Trust Deed.

RESOLVED FURTHER THAT the Committee hereby authorises, severally, the Authorised
Fepresentatives, to make a request to any person to enter into a subordination agreement,
furnish any undertaking, non-disposal undertaking, escrow undertaking or enter into any
other agreements, as may be required, in conmection with the Transaction.

RESOLVED FURTHER THAT the Committee hereby authorises, severally, the Authorised
Representalim or secretary of the Company, to certify the specimen signature of the
Authorised Representatives and to certify as true and up-lo date copies of any documents as
may be required by the Debenture Trustee including the minutes of the meetings, the
constifutional decuments and certificate of incorporation of the Company/ Trust,

RESOLVED FURTHER THAT the Common Seal of the Company be affived to the
Transaction Documents, as applicable, and such other deeds, documents, indentures,
undertakings, agreements, declarations, power(s) of attorney and other writings (as
applicable) as the Company may be required by the Debenture Trustee/Debenture Holders
to exectite in connection with the Transaction in the presence of any one of the Auhtorised
Eepresentatives, who shall sign the same in token thereof, in conformity with the Articles of
Agsociation of the Company and the Commeon Seal of the Company be carried out of the
Registered Office for the limited purpose of affixing the Commamn Seal as aforementioned.

RESOLVED FURTHER THAT any and all actions of the Company and the Authorised
Representatives taken in conncction with the actions contemplated by the foregoing
resolutions prior to the date hereof or hereafter be, and are hereby, ratified, confirmed,
approved and authorised in all respects as fully as if such actions had been presented to for
approval, and approved by, all the directors prior to such actions being taken.

Edelweiss Real Assets Managers Limited

Corporate identity Humber: UST110MH20Z1PLC362TS5
Regisered Office: Plot 25403, Edelweiss House, Off. C.5.T. Road, Kaling, Mumbai - 400 088 Tel. Mo +81 22 4008 4400
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RESOLVED FURTHER THAT the Company be and hereby accepts thal the Transaction
Documents and any other deeds, documents, agreements, declarations and other writings
entered into by the Authorised Representatives for and on behalf of the Company / Trust shall
be final and binding on the Company.

RESOLVED FURTHER THAT a certified true copy of the above resolutions be furnished to
the Debenture Trustee/ Debenture Holders and/or its legal counsel and they be requested to
act thereon.

FOR EDELWEISS REAL ASSETS MANAGERS LIMITED

%ﬁﬁ’

..r"'_'.""-'-r

JALPA PAREKH
COMPANY SECRETARY

ACS 44507

Edebesaiss Real Assots Managars Limited
Corparaie dantity Mumbar: U671 1OMH2021 PLCIE2TES
Ragistered Offce: Fot 79413, Edebweiss House, OFf C 5T Road, Kalina, Mumbai - 400 098 Ted Moo «51 22 40049 4400
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BSE Limited Registered Office: Floor 25, P J Towers, Dalal Street, Mumbai — 400 001, India
T:4912222728045/8055 F:+912222723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188 EXPERIENCE THE NEW

DCS/COMP/PG/IP-PPDI/428/22-23 November 21, 2022

ANZEN INDIA ENERGY YIELD PLUS TRUST
Plot no. 294/3, Edelweiss House,

off. C.S.T Road, Kalina,

Mumbai 400098

Dear Sir,
Re: Private Placement Of-

A) 1,500 Debt Securities Each Having A Face Value Of Rs.10 Lakh Each, Aggregating Up To Rs.150
Crores With A Green Shoe Option For An Additional 3,000 Debt Securities Each Having A Face Value
of Rs.10 Lakh Each, (“Series 1 Debt Securities”); AND
B) 1,500 Debt Securities Each Having A Face Value Of Rs.10 Lakh Each, Aggregating Up To Rs.150
Crores With A Green Shoe Option For An Additional 3,000 Debt Securities Each Having A Face Value
of Rs.10 Lakh Each, (“Series 1} Debt Securities”);

Provided That The Aggregate Issue Size Shall Not Exceed Rs.750 Crores (“The Issue”)

We acknowledge receipt of your application on the online portal on November 18, 2022 seeking In-
principle approval for issue of captioned security. In this regard, the Exchange is pleased to grant in-
principle approval for listing of captioned security subject to fulfilling the following conditions at the
time of seeking listing:

1. Filing of listing application.

2. Payment of fees as may be prescribed from time to time.

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued
thereunder and also Compliance with provisions of Companies Act 2013.

4. Receipt of Statutory & other approvals & compliance of guidelines issued by the statutory
authorities including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBI or
any other statutory authorities, documentary requirements from time to time

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of
the issue to the investors.:

https://www.bseindia.com/markets/Marketinfo/DispNewNoticesCirculars.aspx?page=20200610-31

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance with
Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021. Accordingly, Issuers of privately placed debt securities
in terms of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall upload
details of the issue with any one of the EBPs within one working day of such issuance. The details can
be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited

(bseindia.com

Q
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BSE Limited Registered Office: Floor 25, P I Towers, Dalal Street, Mumbai — 400 001, India
T:+912222728045/8055 F:+912222723457 www.bseindia.com - -
Corporate Identity Number: L67120MH2005PLC155188 EREERE B R

8. It is advised that Face Value of NCDs issue through private placement basis should be kept as per
Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021

9. Issuers are hereby advised to comply with signing of agreements with both the depositories as
per Regulation 7 of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021.

This In-Principle Approval is valid for a period of 1 year from the date of issue of this letter or period
of 1 year from the date of opening of the first offer of debt securities under the shelf
placement memorandum, which ever applicable. The Exchange reserves its right to withdraw its
in-principle approval at any later stage if the information submitted to the Exchange is found to be
incomplete/ incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations
of the Exchange, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued
thereunder, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
Guidelines/Regulations issued by the statutory authorities etc. Further, it is subject to payment of all
applicable charges levied by the Exchange for usage of any system, software or similar such facilities
provided by BSE which the Company shall avail to process the application of securities for which
approval is given vide this letter.

Yours faithfully,

For BSE Limited

Sd/- Sd/-
Rupal Khandelwal Raghavendra Bhat
Assistant General Manager Deputy Manager
S&PS&35E -
——SENSEX e
 ——————
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ANNEXURE G (AUDITOR’S REPORT AND FINANCIAL STATEMENT)

Ground floor, Tower € Unit 1
Panct h Park Ore, Loop road:
Sc Yorwada

P

Chartered Accountants

INDEPENDENT AUDITORS' REPORT

The Board of Directors

Edelweiss Real Assets Managers Limited

(As the Investment Manager of Anzen India Energy Yield Plus Trust)
Plot 294/3, Edelweiss House, Off CST Road, Kalina,

Santacruz East, Mumbai 400098

Maharashtra, India

Opinion

We have audited the accompanying Special Purpose Combined Financial Statements of NRSS
XXXI' (B) Transmission Limited and Darbhanga-Motihari Transmission Company Limited
(individually referred to as “SPVs” and together referred to as the "SPV Group”) which
comprise the Combined Balance Sheets as at June 30, 2022, March 31, 2022,
March 31, 2021 and March 31, 2020, the Combined Statements of Profit and Loss (including
Other Comprehensive Income), the Combined Cash Flow Statements, the Combined
Statements of Changes in Equity for the three month period ended June 30, 2022 and for
the years ended March 31, 2022, March 31, 2021 and March 31, 2020, the Combined
Statement of Net Assets at Fair Value as at June 30, 2022, the Combined Statement of
Total Returns at Fair Value for the three month period ended June 30, 2022 and for the
year ended March 31, 2022 and a Summary of Significant Accounting Policies and Other
Explanatory Information {collectively, the "Combined Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the Combined Financial Statements give a true and fair view of the combined state of affairs
of the SPV Group as at June 30, 2022, March 31, 2022, March 31, 2021 and March 31, 2020,
its combined profit/loss including other comprehensive income, its combined cash flows and its
combined changes in equity for the three month period ended June 30, 2022 and for the years
ended March 31, 2022, March 31, 2021 and March 31, 2020, its combined net assets at fair
value as at June 30, 2022 and its combined total returns at fair value for the three month
period ended June 30, 2022 and for the year ended March 31, 2022 in accordance with the
basis of preparation as set out in note 2.1 to the Combined Financial Statements.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Combined Financial
Statements section of our report. We are independent of Anzen India Energy Yield Plus Trust
(the "InviT"} in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India ("the ICAI") together with the ethical requirements that are relevant to
our audit of the Combined Financial Statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion on the Combined Financial Statements.

S RBCRCOLLP, a Limited Liabllity Partnership with LLP ldenticy No. AAB-4318 3
Regd, Ofiice . 22, Camac Streat, Block ‘B, 3rd Floor, Kolkata-700 016 Nl
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Emphasis of matter - Basis of Accounting

We draw attention to Note 2.1 to the Combined Financial Statements, which describes that the
SPV Group has not formed a separate legal group of entities for the three month period ended
June 30, 2022 and for the years ended March 31, 2022, March 31, 2021 and March 31, 2020
and which also describes the basis of preparation of the Combined Financial Statements,
including the approach to and the purpose for preparing them. Consequently, the SPV Group’s
Combined Financial Statements may not necessarily be indicative of the financial performance
and financial position of the SPV Group that would have occurred if it had operated as a separate
standalone group of entities during the periods presented. The Combined Financial Statements
have been prepared by the Investment Manager solely for inclusion in Placement Memorandum
and the Final Placement Memorandum in accordance with the requirements of Securities and
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014, as amended
from time to time including any circulars issued thereunder (together referred to as ‘InvIT
Regulations’) in connection with the proposed issue of units by the InviT on private placement
basis. As a result, the Combined Financial Statements may not be suitable for another purpose.

Our opinion is not modified in respect of this matter.
Management's Responsibility for the Combined Financial Statements

The Investment Manager of the InviT is responsible for the preparation of these Combined
Financial Statements that give a true and fair view of the combined financial position,
combined financial performance including other comprehensive income, combined cash
flows, combined statement of change in equity in accordance with the basis of preparation
specified in note 2.1 to the Combined Financial Statements. The respective Board of
Directors of the SPVs are responsible for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013; for safeguarding the assets of
the SPVs and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judgements and estimates that are
reasonable and prudent; ‘and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of these
Combined Financial Statements by the Investment Manager, as aforesaid.

In preparing the Combined Financial Statements, the Board of Directors of the Investment
Manager and the respective Board of Directors of the SPVs are responsible for assessing the
ability of the SPVs to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the SPVs or to cease operations or has no realistic alternative but to do
so. The Board of Directors of the Investment Manager and the respective Board of Directors
of the SPVs are also responsible for overseeing the financial reporting process of the SPVs.
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Auditor’s Responsibility for the Audit of the Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the Combined Financial
Statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
fevel of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
Combined Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professicnal skepticism throughout the audit. We also:

« ldentify and assess the risks of material misstatement of the Combined Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstaterment
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

= Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circurnstances, but not for expressing
an opinicn on the effectiveness of the internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the SPVs' ability
to continue as going co

Ue as going cofr

1 Timenrtaibate Avicks s Aes
ern. If we conclude that a material uncertainty exists, we are

required to draw attention in our auditors report to the related disclosures in the
Combined Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the SPVs to cease to
continue as going concern.

= Evaluate the overall presentation, structure and content of the Combined Financial
Statements, including the disclosures, and whether the Combined Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including ar e T

deficiencies in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with themn all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matter

We did not audit the financial statements and other financial information, as of and for the
years ended March 31, 2021 and March 31, 2020 in respect of NRSS XXX (B) Transmission
Limited and Darbhanga-Motihari Transmission Company Limited, whose financial staterments
reflected total assets of Rs. 15,358.27 millicn and Rs. 16,067.11 million as at March 31,
2027 and March 31, 2020 respectively and total revenues of Rs. 2,176.17 million and Rs.
2,296.14 million and net cash outflows of Rs. 27.04 million and Rs. 144.66 million for the
years ended March 31, 2021 and March 31, 2020 respectively, included in the Combined
Financial Statements. These financial statements and other financial information have been
audited by other auditors, which financial statements, other financial information and auditor’s
reports have been furnished to us by the management. Our opinion on the Combined Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of the
above entities, is hased solely on the reports of such other auditors.

Other Matter - Restriction on distribution and use

This report is addressed to and is provided to the Investment Manager soiely for the purpose
of inclusion in the Placement Memorandum and Final Placement Memorandum in connection
with the proposed issue of units by the InvIiT on private placement basis. Our report should
not be used, referred to or distributed for any other purpose or to any other party without
our prior written consent. 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 report is shown or into
whose hands it may come without our prior consent in writing.

Report on Other Legal and Regulatory Requirements
As required by the InvIT Reguiations, we report that:

a. we have obtained all information and explanations which, to the best of our knowledge
and belief, were necessary for the purpose of our audit;

b. The Combined Balance Sheets, Combined Statements of Profit and Loss {(including Other
Comprehensive Income), Combined Cash Flow Statements and Combined Statement of
Changes in Equity deait with by this Report are in agreement with the books of account
maintained for the purpose of preparation of the Combined Financial Statements;




SRBC&COLLP

Chartered Accountants

c. In our opinion, the aforesaid Combined Financial Statements comply with the basis of
preparation as stated in note 2.7 to the Combined Financial Statements.

ForSRBC&COLLP
Chartered Accountants
Firm registration number: 324982E/E300003

P

per Amit Singh
Partner N\
Membership No.: 408869 e
UDIN: 22408869BAINIP6705

Place: Mumbai

Date: October 19, 2022
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SPV Group
{As defined in Note 1 - Corporate Information)

" in R il stated
Combined Balance Sheet as at

Particulars Notes March 31, 2022 March 31, 2021 March 31, 2020
ASSETS
(1) Non-current assets.
{a) Property, plant and equipment (3A) 11,900.80 12,097.19 13,055.64 13,933.19
{b) Capital work-in-progress 33) - 4659 515 9399
(€} Goodwil (38) 137122 13722 137122 1372
{d) Financial assets
(i) @ther financial assets (@) 697 696 176.20 16374
{€) Income tax assets (net) 1262 1140 1233 1285
{f) Deferred tax assets [net) (28) 13178 - - -
(i} Other assets &) - - 086 2030/
Total non-current assets. 13,423.39 1353336 14,621.40 15,595.00
(2) Curvent assets
(@) Financial assets
(i) tnvestments (s) 3 27237 32566 22584
Trade receivables m 7188 - - 167.96
(ili) Cash and cash equivalents 8A) .02 43.53 8L12 3299
{iv) Bank balances ather than disclosed in nate 8A above (28) 1,256.02 123197 1,096.75 83841
(v) Other financial assets (4) 1,857.61 60345 584.86 55473
(b) Other assets (8) 36.07 18.60 19.64 2324
Total current assets. 3,228.50 2,169.92 2,108.03 1,843.17
Total assets 16,651.99 15,703.28 16,729.43 17,438.26
EQUITY AND LIABILITIES
EQUITY
(a) Equity capital s(a) 26128 26129
(b) Other equity 9(b) 1,886,93 1,283.27
(<) Adjustment on combination of SPVs 21 {80.18) ) 80.18)
Total equity 2,068.04 952.23 1,461.38
LIABILITIES
(1) Non-current liabi
(a) Financial labilities
(i) Borrawings (10) 1358550 13,757.23 1421031 1442419
(b) Provisions (an 198 1.86 146 081
Total non-current Habilities 13,587.48 13,759.09 1421177 14,225.00
(2) Current fiabilities
(al Financial labilities
(i) Borrowings (10) 485.00 166,00 429.00 400,00
(il} Trade and other payables (12) 46.18 2093 48,03 51.26
(i) Other financial labilities (13) 33058 42741 445 60 a12.08
(b) Other liabilities (14) 061 77.08 13002 5.39
(e} Provisions (1 054 054 0s7 023
(d) Liabilities for eurrent tax {net) 13356 = - <
Total current liabilities 996.47 991.96 1,053.28 869.03
Total equity and liabilities 16,651.99 i5,703.28 1672543 17,438,
Summary of significant accounting policies 2
The accompanying notes form an integral part of the combined financial statements
As per our report of even date
ForSRBC&COLLP For and on behalf of the Board of Directors of

Edelwelss Real Assets Managers Limited {as Investment Manager of
Anzen India Energy Yield Plus T

penfimit Singh Subahoq GHBrdia Rariffia Deo
Partner Director Whole Time Director and Chief Investment Officer

Membership Number : 408369 DIN No. : 09216348 DIN No. : 09609160

s Parelh
Company Secretary
Membership Number : A43507

Place : Mumbal
Date : October 19, 2022

Place : Mumbai
Date : October 18, 2022
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SPV Group

(s defined in Note 1 - Corporate Information)

All amounts in Rupees millions unless otherwise stated
Combined Statement of Profitand Loss for the

sariicinm = Period ended Year ended Vear ended Year ended

s . June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
INCOME
Revenue from contract with customers (15) 179123 2,218.01 2176.17 2,296.14
Other income (16) 578 25.07 62.67 3354
Finance income 17 1538 60.30 69.84 70.45
Total 181239 2,303.38 2,315.68 2,400.13
EXPENSES
Operation and maintenance expense (18) 16.80 65.62 98.46 81,29
Employee benefit expense (19) 4.44 14,95 13.19 877
Depreciation expense 134) 24712 1,073.75 113178 1,231.40
Finance costs. (20) 369.05 1,49853 1,524.70 1,525.19
Other expenses (21) 59.20 162.78 227.30 184.36
Total 696.61 2,815.63 2,995.43 3,031.01
Profit/{Loss) before tax 1,115.78 (512.25)] (679.75) 630.
Tax expense:
(1) Current tax (28) 13178 - - -
(2) Deferred tax (28) (131.78)| - » -
Profit/(Loss) for the period/year [A] 1,115.78 (512.25] (679.75] (630.88))
Gther Comprehensive Income
Other Comprehensive Income not to be reclassified to profit o loss in
subsequent period
Re-measurement of defined benefit plans (net of tax INR Nil] 0.03 0.10 (0.10)
Total other comprehensive income for the perlod/year, net of tax (8] 0.03 0.10 (0.10)|

|

Total comprehensive income for the periad/year, net of tax [A+8] Litsa1 512,15 (679.55)
Profit/{Loss) for the period/year
Attributable ta :

Equity holders 111581 (512.15) (679.85)| (531.04)
Earnings per unit (29)

Summary of significant accounting policies 2
The accompanying notes form an integral part of the combined financial statements

As per our report of even data

ForSRBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants Edelweiss Real Assets Managers Limited (as Investment Manager of
irm Regist] rwszs/ammua Anzen India Energy Yield Plus Trust)
A = &) . % i QH
per Amit Singh E ) Subahoo Chordia Ranjita Deo
Partner Director Whole Time Director and Chief Investment Officer
Membership Number : 408869 DIN No. : 09216398 DIN No. : 09609160
Place ; Mumbai %,?9_\’.3\’____,
Date : October 15, 2022 salpa Parekh
Company Secretary

Membership Number : A24507

Place : Mumbai
Date : October 19, 2022
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SPV Group
(As defined in Note 1 - Corporat Infarmation)

All amounts in Rupees millions unless otherwise stated
Combined Cash Flow Statement for the

Particulars Period ended Year ended Year ended Vear ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Cash flow from operating activities
Profit/(Loss) before tax 1,115.78 (512.25) (679.75) (630.88)
Adjustments ta reconcile profit/ (loss) before tax ta net cash flows:
Depreciation expenses 2a7.12 1,073.75 113178 1,231.40
Finance income (15.38)| (60.30)| (69.84)| (70.45)|
Fair value gain on financial instrument at fair value through profit or loss - (1.38) (1.42) (0.63)
Income from investment in mutual fund (2.92) (13.23) (7.73) (12.99)
Loss on dispasal of property, plant and equipment - 466 8208 =
Income from insurance claim - (8.77) (57.75) 2
Liabilities no longer required written back - (0.03) (277) (11.76)
Finance casts 369.05 1,498.53 1,524.70 1,525.19
Operating profit before working capital changes 1,713.66 1,980.98 1,919.30 2,029.88
Working capital adjustment
{Increase) / Decrease in other assets (17.47) 1.06 359 14111
{Increase) / Decrease in other financial assets 11,251, 20) {27.05)| 298 (39.59)
(Increase] / Decrease in trade receivables (66.35) = 167.96 {110.99)
Increase / (Decrease| in trade payables 25.25 {27.13)| (2.17) (82.38)
Increase / (Decrease) in provisions 014 043 083 0.48
Increase / (Decrease) in other liabilities (76.47)| (52.94) 127.40 15.15
Increase / (Decrease) in other financial liabilities 0.14 0.16 0.01 (2.12)]
Cash flow generated from operations 327.70 1,875.51 2,218.90 1,951.54
Income tax paid {net of refund} 0.56 093 032 883
Net cash flow from operating activities [A] 328.26 1,876.44 2219.22 1,960.37
Cash flow from investing activities
Purchase of property, plant and equipment (including capital work-in- (30.73) (17969 (190 87) (186 54)
progress and capital advances)
Investment in fixed deposits with banks having maturity more than 3 (641.05) (1,742.26)) (3,189.39) (3,967.95)|
manths b
Proceeds from maturity of fixed deposits with banks having maturity 617.00 1,765.33 2,930.90 3,273.81
mare than 3 months
Investment in mutual funds (405.40) (1,047.90) (1,860.91)) (1,137.40)|
Proceeds from sale of investment in mutual funds 680,68 2,015.80 1,770.26 1,189.60
Insurance claim received on disposal / discard of property, plant and - 4a.02 2250 -
equipment
Interest received (finance income) 1241 49.41 59.67 58.00
Net eash flow from/(used in) investing activities [B] 232.91 4.71 (457.94)| (770.48)|
Cash flow from financing activities
Repayment of non convertible debentures (secured) (116.00)| (429.00) (400.00)| (1,587.01))
Proceeds from issue of optionally convertible debentures . = - 1,578.60
Repayment of aptionally convertible debentures - - (62.06) -
Repayment of non convertible debertures (unsecured) (40.00) - = =
Proceeds from non convertible debentures (unsecured) - - 271.00 60.00
Payment of interest on NCD and OCD (439.90) (1,489.03) (1,514.33)| (1,369.33))
Payment of other finance costs (1.78] {0.71)) {0.76)| (91.97)|
Net cash flow used in financing activities [C] 557.68] (1,918.74)) (1, 713.13 (1,409.71)
Net increase / (decrease} in cash and cash equivalents [A+B+C] (36.51) (37.59) 4813 (219.82)
Cash and cash equivalents at the beginning of the period/ year (refer Note 43.53 8112 3299 25281
Cash and cash equivalents at the end of the periad/ vear [refer Note 8A] 7.02 a3.53 8112 32.99
Summary of significant accounting policies 2
The accampanying notes form an integral part of the combined financial statements
As per our report of even date
ForSRBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants Edelweiss Real Assets Managers Limited (as Investment Manager of
Anzen Ipgia Energy Vield Plus Trust)
Subahoo Chordia Ranjita Dao
Director Whole Time Director and Chief Investment Officer
Membership Number : 408869 DIN No. : 09216398 DIN Ne: ; 09609160

Aveer
Jalpa Parekh

Company Secratary
Membership Number : A44507

Place : Mumbai
Date ; October 19, 2022

Place : Mumbaf
Date : October 19, 2022

147 |Page



148 |Page

SPV Group
{As defined in Note 1- Corperate Information)

All amaunts in Rupees millians unless otherwise stated

Combined Statement of Changes in Equity

A

Equity capital
particulars Amount
At April 1, 2019 26129
ssue of equity capital [refer note S(al] -
At March 31, 2020 6138
ssue of equity capital [refer note 3(all =
« March 31, 20 26129
sue of equity capital [refer note S(al] :
& March 31, 2022 26128
s ue of squity capital [refer ot S(3]] B
tlune 30, 2022 26125
Other equity
Reserves and Surplus Rementathrnipyehenig
Particulars - L Total
Securities Premium | Capital Reserve :::“:: “'r'::!'::‘:ﬂ]’;:: o
As st Aprl 1, 2019 35a6.21 5 (1,237.15) 088
Lo for the year s (630.8) -
djustment on acauisition of SPVS frefer note 2.1) - 28425 - .
Other i 5] for the year : 5 - (015 (0.16)
As at March 31, 2020 354621 28325 (1.858.08) n.ﬁll 196312
Loz far the year % - (673.75) E (679.75)
|other i ) for the year - - 5 (030) (0.10
As st March 31, 2021 354621 28428 (254779 0.60 1.283.27
Loss for the year P E (512.25) S 1512.25)
other comprehensive the year = - 3 010 0.10
As at March 31, 2022 350621 28425 (3,060.09) 070 TiLi2
Profitfor the period = - 111578 - 111578
Other ive i s5) for the period - - - 003 003
Az at June 30, 2022 3,546.21 28425 11,994.26)] 073 188693

The accompanying notes form an integral part of the combined financial statements

s per our report of even date

ForSRBCECOLP
Chartered Accountants
No: 324882E/£300003

Partner
Membership Nurnber : 408869

Place : Mumbai
Date ; October 1, 2022

For and on behalf of the Board of Directors of

Edelweiss Real

w::mmvhll Plus Trust)

Ssubafioo Chordia
Director
DIN No. : 08216398

Afpat®™

Jalpa Parekh
Company Secretary
Membership Number : A44507

Place : Mumbai
Date : October 19, 2022

Ranjita Deo

Whoe Time Director and Chief investment Officer

DIN No. 09609160
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SPV Group
(As defined in Note 1 - Corperate Information)
All amounts in Rupees millions unless otherwise stated

A.  Statement of Net Assets at Fair Value as at June 30, 2022 (refer note 3 below]

Particulars Book Value Fair Value
A. Assets 16,651.99| 24,171.80
B. Liabilities (at book value) 14,583.95 14,583.95
C. Net Asset Value (A-B) 2,068.04] 9,587.95
Notes:

1. The number of units that the InvIT will issue is not presently ascertainable. Hence, the disclosures in respect of Net Asset Value (NAV) per Unit have
not been given

2. Project wise break up of Fair value of Assets as at June 30, 2022
Particulars Fair Value
Darbhanga - Motihari Transmissien Company Limited ("DMTCL") 13,514.20
INRSS XXXI (B} Transmission Limited ("NRSS") 10,657.70|

3. Fair values of total assets (including project wise break up for DMTCL and NRSS of fair value of total assets) as at June 30, 2022 as disclosed above
are based solely on the fair valuation report dated October 18, 2022 of the independent valuer 4 by the manager under the

InvIT Regulations.

B. Statement of Total Return at Fair Value (refer note 1 below)

Particulars Period ended Year ended

June 30, 2022 March 31, 2022
Total Comprehensive Income (As per the Statement of Profit and Loss) 1,115.81 (512.15)
Add/{less): Other Changes in Fair Value (e.g., in investment property, property, plant &
equipment (if cost model is followed)) not recognized in Total Comprehensive Income (refer (1,699.81) 2,946.15
note 1 below)
[Total Return (584.00)| 2,434.00

Notes:

B

In the above statement, Other changes in fair value for the period June 30, 2022 and year ended March 31, 2022 has been computed based on the
fair values of total assets as at June 30, 2022, March 31, 2022 and as at March 31, 2021. The fair values of total assets as at June 30, 2022, March
31, 2022 and March 31, 2021 are based solely on the valuation report dated October 18, 2022, July 14, 2022 and July 15, 2022 of the independent
valuer appointed by the Investment manager under the InviT Regulations and an independent external valuer engaged by the management

respectively.

As per our report of even date

ForSRBC&CO LLP
Chartered Accountants

For and on behalf of the Board of Directors of
Real Assets

Firm Regist tiw £300003

per Amit Singh Subahoo Chordia
Partner Director
Membership Number : 408869 DIN No. : 09216398

Q’E::—-T—’
Jalpa Parekh ~
Company Secretary

Place : Mumbai
Date : October 19, 2022

Place : Mumbai

Membership Number : A44507

Date : October 18, 2022

Limited (as

Anzen India Energy Yield Plus Trust)

njita Deo
Whole Time Director and Chief Investment Officer
DIN No. : 09609160

Manager of




PV Group
{as defined in Note 1 - Corparate Infarmation)

A1l amaunts in Rupses millions unless otherwise stated
‘Nates to combined financia| statements

L Corporate information
The special purpose combined financial statements com pris financia statomants of Oarbhanga - Motikarl Transmisclon Company Lrmitad {"DIATCL") snd KRSS X004 [8) Transmisien
Limited {*NRSS") {indiviciually referred to as "SPV" and together referred to as "SPV Group®), The fled i India and having g at 504 & 505, 5th
Floor, Windsor, Gf CST Road, Kalina, Santacru (East}, Mumbai 400098,

DMTCL and NRSS onstruction and maf power transmission lines and substations on Bulld Dwn Operate and Maintsin (BOOM’) basis and are
required to nn!ral! 00 malai the enson Svslems for s period of 35 years

DMTCL and NRSS are propiosed to be transferred to Anzen india Enargy Yield Plus Trust (the "Trust” or the "InviT). The Spensar settied Trust en November 01, 2021 a5 an irrevocable trust,
pursant to the Trust Deed, under the provisians of the Indian Trusts Act, 1882 and registerad with SEBI 25 an Infrastrueture Investment Trust under Regulation 3(1) of the Securitie:
Exchange Board of India (Infrastructure [nvestment Trust) Regulatians, 2014. The Spansor has transferred to the Trustee  sum of INR 10,000 towards the initial settlement of Trust, The
Trustee to Trust is Al Trustee Services Limited (the “Trustee") and the Investment Manager far Trust is Edelweiss Real Assets Managers Limited (the "Investment Manager”). As required
by the Guidance Note an Combined and Carve-Out Finandal Statements issued by the Institute of Charterad Accauntants of India, the detalls of various entlties comprised n the combined
financial statements s as giuen below

[Narme of SPV [Principal activities [Proposed Sharchoiding [Naturc of Propesed [status
lby Truse linwestment
[Darbhanga - Matihart [eveloper on Buld Own Operate and Maintain % Subsidiary Gperating

Transmission Company 'BOONT) basis, fo the designing, constructien
imited ["DMICL) |and maintenance of power transmission lines.
[The Company s required to operate and maintain|
lthe transmission system for a period of 3 years

INRSS 004 (B) Transmissian _[Developer on Bulld Own Operate and Maintain 7% Subsidiary Operating
Limited {*NRSS") ('BOOM) basis, for the designing, construction
land maintenance af power transmission lines,
[The Company is required to operate and maintain|
ihe transmission system for a period of 35 years

2. BASISOF

ion of financial statements

‘The Combined Financial Statements of the $PV Graup comprise the Combined Balance Sheets as at lune 30, 2022, March 31, 2022, March 31, 2021 and March 21, 2620, the Combined
Statomants. of Profit and Loss (including Other Com prohansiv Incame), the Cambined Cah Flow Statamentz, th Combined Statamentz of Changes In Equity far the thrse manth periad
‘ended June 30, 2022 and for the years ended March 31, 3022, March 31, 2021 and March 31, 2020; the Cambined Statement af Net Assets at Fair Value as atJune 30, 2022, the Combined
Statemant of Total Returns st Fair Value for the three month period ended June 30, 2022 and for the year endsd March 31, 2022 and a Summary of Significant Accounting Policies and
Other Explanatory Information (collectively, the "Combined Financial Statem ente*).

The Combi ssuein resolution passed by the Board of Directors of the Investmant Manager on October 15, 2022

The Combined Financial Statements have been prepared in accordance with Indian Accounting Standarcls ss defined In Rule 2{1)(a} of the Companies (Indian Accounting Standards) Rules,
2015 prascribed under Section 133 of the Companies Act, 2013 ("Ind AS') read with SEBI (Infrastructure Investment Trusts] Regulations, 2014 and the circudars issued thereunder ("IovlT
Regulations*} and the Guidance Nat an Combined and Carve-Out Financial Statements issiied by the Institute of Chartered Accauntants of India [*Guidance Note). The Combined
Financial Statements are il pupose Tl satamnts 1 v B prepmred by the st e it the sapdrements of the o Regutiont. o 1 pucpoos of

inclusion in the P and Final Placement prepared by the Investment Manager in connection with the proposed issue of units by the InviT on private
prm-nm bass. As 2 resuh. the cmmnen me.y Sitomants map-od b Al S, st g Buthen S ol monemt o Scbetie Wl e unsir-the Empanies Aot
2013 are ot ial  hence prepared in

These Combined Financial Statements are prepared to present the combined financial position and perfarmance of the SPVs based on the fine-by-line addition af the SPVE’ separate
financial statemens for the respective financial years/period Further, as requlred by Fara 16 of the Guidance Nots, in sase the combining entities or any an of the combining entities are
under commen conirol, the carrying amaunts pertsining to a subsidlary, s reflected in the consalidated {inancial statements of the parent, should be used for the purpose of preparing
combined financial staiements. Accordingly, for the purpose of Combined Financial Statements, the carrying amounts of S#Vs have been considered a5 reflected i the cansalidated
financial 1 Sekua Erergy from the respuactive rintes of arqulsiting afsuich SPs by the Parant entity. The differance batwean tha carrying amounts of such SPe
and statements of such SPVs has been cradited to “Adjustmant on combination of SPVs" which
i discosad under "Othar Equiy' i the Comblned Finanda Statements. Consequeniy, the depreclation chrge for the respecev years s bised onthe caring amountsof Froperty,
piant and equipment pertaining t such SPVs as reflected in the consolidated financiel statements cf the Parent entity. The Combined Financial Ststements da not take into accaunt the
accounting adjustments that weuld arise on cquisition of NRSS and DMTCL by the InT. Accordingly, these Combined Financial Statements are not indicative in any manner of the
wnsuumd financial pesition, censolidated financial performance, consolidated cash flows and consalidated changes in eauity of the InviT and will not be comparable with the
olidated financial statements of the InviT post the propesed issuz of units and acquisition of NRSS and DMTCL. Further, these Combined Financial Statements may not riecessarily be
fcatv ofthe areial pairmance, endi pasitian, cash fiows and changss In equity of the SPV Graup that wauld have ecurred If It had operated a5 a separate standalone graup of
entities during of the S8V Group's

The Combined Financial Statements are presented In India Rupees which s also the functional currency of the SPVs. All values are rounded to the nearest millions, unless otherwise
indicated. These Combined Financial Statements have been prepared an a histarical cost convention and on an accrual basis except for certain financial assets and liat
fair value.

lities measured 3t

Basis of Combination

bes coounting ol g simitar i
he SPUs e for Ehe piariose of combination sre dhavetUp 10 the date i, 30/year ch 31 each year.

lhz prn(edure for preparing Combined Financial Statements of the SPY Group ar stated below—
R st e, iy, i, wkpstass vl cush s o e SV

u) i o snabing 1o litis, equity, incame,

SPY Group (profits ar lasses resulting from intragraup transactions that are. rtmgm:zd in assets, such as fixed assets, are eliminated in full). Ind AS-12 Income Taxes applies ta temporary

differances that arise from the elimination of profits and losses resulting from Intragroup transactions.

[Name of entity Bate of Incarporatian ement [Commercial operation date of the
lem:
oM cL [December 18, 2012 Darbhanga Substation March 31,2017
otinar Substation August 10,2017
Darbhangz Line B ceh 31,2017
Matihari Line Augusi 10, 2017
NRsS liuly 29, 3013 Kuruksheira line anuary 18, 2017
[Amritsar Line March 27, 2017
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SPV Graup
{as defined in Note 1 - Corporate Information)
i ;

Notes to combinad financial statemants

2.2 Summary of significant accounting policies
The following fs the summary of significant accounting policies applied by the PV Group in preparing its cambined financial statements:

&) Current versus non-current classification
The SPV Group presents assetsand lisbilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
* Expected to be realised or intended to be sold or consumed in normal operating cycle
= Held primarily for the purpose of trading.
- Exumd to be reaised witin twalve months after the raporting periad, or
= Cashor from iliy far after the reparting peried
AV it s el T AT,

Aliabllity is current when
* Itis expected to be settled in normal operating cycle
= Itls held primarly for the purpase of trading.
= 1tis due o be settied within twelve manths after the reporting period, or
+There s sight to defer least after the reporting period
The terms of the lability that could, at the option of the eaunterparty, rnwll ini issue of equity i
The SPV Group classifies all ather liabilities as non-current,

Deferred tax assets and iabilities are classified as nen-current assets and flabilities.The operating cycle is the time between the acquisition of asssts for processing and their realisation In
cash and cash equivalents. The SFV Graup has identified twelve menths as its operating cycle.

b) Foreign currencies
The SPV Graup's cambined financial statements are presented n INR, which is ts functienal currency., The SPY Group does not have any foreign
‘operation and has assessed the functional curreney of the S#Vs ta be INA,

Transactions and balan:
s in lurelgn surrencies are il aserded by the SPV Group's entiies at thelr respecive functioral curfency 5pot rates a the date the tranaaction fist quaifies for
recognition. and i inforeign ranslated at the functional Y spet rates of exchange g date,

Differences arising on settlement or translation of manetary items are recognised in praflt or loss

Non-monetary ftems that are measured n terms of historical cost I  foreign currency are transisted using the of the

¢ Fair value measurement
Fair valus Is the price that wauld be recs billty n an ardetly transaction betwesn market participants ot the measurement date. The fair vals
measurement is based on the presumption that the transaction to sell the asset er transer the liability takes place either:
In the principal market.for the asset ar iability, or
In the absence of a principal market, in the most advantageous market for the asset or liabillty.

d t <all an acset ar paid tatrandfer 8

‘The principal or the most sdvantageous market must be sccessible by the SPY Group.

The fair vatus of an asset or a liability s measured using the assumptians that market participants would use when pricing the asset or lability, assuming that market. participants act in

their ecanomic best interest.

Afair value measurement of 3 non-inancial asset takes into account a market participant's abllity to gens ‘using the asset in its highest and best use or by selling

it to another market participant that would use the asset In it highest and best use.

‘The 5PV Group uses valuation techniques that are appropriats in the crcumstances and for which sufficient data are avallable to measure fair value, maximising the use of relevant
use of

Al assets and [iabillies for which falr value is messured o disciosd in the financial statements are categorised within the fair value hierarchy, described as fallaws, based on the lowest

level input that i significant to the falr value measurement as 2 whol

Level 1 - Uuoted (unadjusted) market prices in active markets for identical assets or liabilities;

Leve! 2- Valuation technigues fer which the lowest level input that i sig the fair indireetly shservable;

Level 3 Valuation techniquas fer which the lowest level input that Is signifieant 1o the fair valuz measurement is unabservable.

For assets and fabilies that are recognised in the financial the SPY whether transfers fevels in ¥ by

re-assessing categorisation (based on the lowest level input that is significant ta the tair value measurement asa whale) at the end of each reporting period.

At each reporting date, the managemant of mach SP analyses the movement of assets and liabilitis which are required to be remeasured or reassessed a5 per the SPV's accounting
policies, For this analysis, the management of each SPV verifies the major inputs applled in the Iatest valuation by agreeing the information In the valuation computatian to centracts and
cther ralevant documents

The of each SPV e of each asset relevant external sourees to determine whether the change is reasanable,

For the purpose of fair  the SPV. h ir of assats and liabiiities on the basis of the nature, characteristics and risks of the asset ar llability and the
level of the fair walue hierarchy, as explained above,

palicy 3 given in the relevant notes.
* Discls f Statement of Net Tetal Returns at fair value
. of fair value ¥ mote 25)

nvestment in quated mutual fund {note 3)

inancial instruments (including those carried atamertised cost) (note 24)

d) Revenue from contracts with customar
Revenue from customers

of the goods or services are transferred 10 the customer at an amount that reflects the consideration 1o which the BV
it etk 5t et T i o . s ox reTcek. T S Grdug s sanchodie St griipal (6 st wrangisnst bocacse 1 il Somtris e
services before transferring them to the customer.

Power transmission services

of i India to Lorg Term Transmission Customers (LTTCs) pursuant to the respective
Tranamision Serices Agreements (TSAs) eecuted by 1he SPY roup with LTTC for priads of 35 yaas. The SPY Graup s requird . spars that the trramislon wssa mest the
minimum availabiiity criteria under the respective TSis. The Company's parformance obligatian vids the TSAs s to provide power transmissian services. The performance obligation is
satisfied over time 8 the customers receive and consume the benefits provided by the SPV Group's performance as the SPY Group performs. Accordingly, the revenue from power
transmission services is recognised over time based on the transmissicn asset avalabilties and th tariff charges spproved undsr the respective CERC tariff orders and incudes unbilled
revenues accrued up to the end of the secounting pericd. The payment is generally due within 60 days
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5PV Group

{as defined in Note 1~ Corporate Infarmation]

in Rupees millions

Notes to combined financis| statements

Oparation and maintenance service
Reveruz from operation and maintenance contreets are recognised pro-rata over the period of the contract as and when services are rendered.

Contract balances

A receivable represents the SPV Group's right 1o an amount of consideration that i uncenditional (.e. only the passage of ime is required before payment of the cansideration I due).
Amounts been billed to the customers are disclosed as trade receivables and amounts which are to be billed to the customers (znd not canditional n the group's future
performance) are disclosed under “Other financial assets", Refer accounting poliies for financial assets n Financialinstruments - intial recognition and subsequent measurement.

Intarest income
Interest income is accrusd on a time basis, by reference to the principal outstanding and at the effective interest rate applicable,

Dividend
Income fram dividend on investments s accrued In the year in which ganerally It s appraved by the sharshold Group's rgh ive is establ

Texes
Current Incame tax

Current income tax asaets and liabllities are measured at the amount expected to be recavered from or paid to the tax autherities. The tax rates and tax l3ws used to compute the amount
are those that are enacted or substantively enacted at the reparting dats.

Current incoma tax ralating 1o items recognised outside statement of profit or loss is recognised outside statement of profit or loss {elther In other comprehensive income o in equity).
Current tax ftems are recognised in carmelation (o the underlying transaction either in OO or directly in equity.

Management perladically evaluates posiians taken in the tax returns with respect to situatians in which appiicable. tax regulations are subject ta interpretation and establishes provisions
‘where appropriate,

Deferrad tax.
Deferred tax s provided using the fiability methad on temporary ditferances between the tax bases of ascets and liabilities and thelr carrying amounts for financial reperting purpases at
the reporting cate.

Deferred tax iabilties are recognised for all tasable temporary differences, except:

= When the deferred tax liability afises from the initial recognition f goodudl or an assat or liabilfty in a transaction that Is not a business

Eombination and, at the time of the transaction, affects neither the accourting profit nor taxable prfit or loss;

= In resp ble di investments in subsidiaries, te ;, when the timing of
differences can be cantrolled and it is probabl v in the foreseeable future.

Deferred tax for il deductible temporary , the s and losses.
Deferre tax tothe i profit will e avai the deductible temporary

differences, and the carry forward af unused tax cyeits and unused Lax [usses can b ullised, eacept
* When the deferred tax asset relating to the decuctible tem parary difference arises fram the
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or foss;
= In respect of deductible tempor iated wit t 2  interests in joint ventures, deferred tax assets.are recognised anly to the extent
thatitis raverse in the taxable profit wil porary be utlised,

ofan a transaction that & B combination

The carrying amount of defered tax assets is reviewed at each reperting date and reduced to itis no fonger profit will be availsbie to allow
all ar part of the defetred tax ssset to be utllised. Unrecognised defermed tax assots are re-assessed at each reporting date and are recagnised ta the extent that |t hes become probable
that future takable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the fiability is settied, basad on tax rates fand tax laws]
that have been anacted or substantively enacted at the reporting date.

Deferred tax relating to Items recognised outside statement of profit er loss is recognised autside statament f profit or loss eferred tax ftems are reragnised (n rarrelation tn the
underlying transaction either [n OC or directly in equity.

Dot ec tax asiets an defarrad tav libillties are ofsat ff 2 lagally enforcsabla right exists 1o fet off currant tax acssts sgainet current tax labilities and the doferred taves relate 1o the
sama taxable SPV Group and the same taxation authority.

Salesfualue added tares pai dsition of asssts or on
B d recognised et of sales/value added taxes paid, except
= When the tax incurred rehase of assets or services ty, in which case, the tax paid is recognissd

s part of the cast of acqulsition of the assat or as partof the expense fem, as applicable
. d payables it tax Included

The net amount of tax recoverable from, or payable to, the tax autherity is Included as part of receivables or payables in the balance sheet.

Property, plant and equipment
Capital wark in progress s stated at cost, met of accumulated impairment los, If any. Property, plant and equipment are stated at cost, net of sccumulated depreclation and accumulated
impairment losses, i any. Such cost includes the cast of replacing part of the plant and equipment and borrowing costs for long-term construction projects f the recognition eriterla are
met. When significant parts of plant and equipment are required to be replaced at intervals, the SPV Graup depreciates them separstely based on their specific useful fives. Likewise, when
a mafor inspaction iz performed, its cost s recognised in the carrying amount of the plant and equipment as a replacemant if the recognition criteria are satisfied. All other repair and

Depreciation i

o fo3s as incurred. fio decommissianing fiabiities are expecied or be incurred on the assets of piant and equipment.
value. The 5P Group s providing depraciation at the following Usaful Ife:

[Feet choss Tusefulives

The SPV Group, based an technical assessment mads by technical expert and management estimate, depreciates certain ftems of plant and equipment aver estimated useful lives which
are different from the useful fife prescribed in Schedule Il to the Companies Act, 2013, The mansgement believes that these estimated useul fives are realistic and reflect fair
approsimation of the perlod over which the assets are Mkely to be used,

Anitem of property, plant and equipment and any significant part iniially recognised is derecognised upon cispasal or when na future ecenomie bensfits are expected from its use o
disposal. Any gain ar loss arising on derecognition of the asset {ealculated as the difference between the net disposal praceeds snd the carrying ameunt of the asset) s indluded in the
statement of profit or loss when the assat is derecognised.

The residual values, useful I

5 and methods of deprecistion of property, plant and equipment are reviewed at each financial year end and adjusted praspsctively, I apprapriate,
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SPV Group

(as defined in Note 1 - Carporate Information)

Al amounts In Rupees millions unless otherwise stated
Notes to combined financial statements

=

Borrowin

rrowing wm directly attriautable to the acquisition, construstion or production of an asset that necessarily takes a subistantial period of time ta get ready for its intended use of sale
are cagiaitd s pat of e cast of the sse. Al ther bortowin cost ae upensa i he period s WHich they Scru. Sorioing coft coniet o nterast and otha cous that the 5PV
Group Ineurs In eonnection with the borrerwing of funds, Borrawing cost also the extent 10the borrawing costs.

Impairment of non-financial assats

Tha SPH Crp-ebasin, at sach caportig dot whe:h!l thers is an. \nm:man that an asset may be impaired. If any indication exists, or when annual impsirment testing for an assat is
renuired, the SPV t isthe highar of an asset's or cash-generating unit's (CGU) fair valus fess costs of dispasal
and s value In use, Recoverable amount is d:lqrm\nud rw an mdmam asset, uniess the asset does h inflaws that are fargs pendant of those fram other assets or
roups of assets, When the carrying amaunt of an asset or C5U exceeds its recaverable amount, the asset s considered impaired and fs written down 1o its recaverable amount,

I assessing value in use, the estimated future cash flows are discaunted to their present value using a pre-tax discount rate {hat reflects current market assessments of the time value of
meney and the risks speciic to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an
apprepriate valuation model s used. These calculati; corraberated by oted share prices for publicly traded companies or other avallable fair value Indicators.

The SPV Group bases its fmpairment calculation on detailed bidgets and forecast calculations, which are prepared separately for each of the Group's CGUSs to which the individual assets
ate allocated. These forecasts, especially for the transmission lines are based on the transmission services agreements (TSA] signed by the individual SPV"s far their respective assets
Accordingly, a substantial part of the revenue considered for impairment calcilations is based on the transmission services agreement. Rest of the items of these budgets and forecast
calculaians generally caver a perlod of fiva years. For langer periods, alang term growth rate is calewlated and awhzﬂ to project future cash flows after the fifth year. To estimate cash

mast recent thesev after factoring revenue as per TSA) in the budget using
taecy or el Sowth rate o AUEFRQUANtYEAFS, unless an Increasing 58 can be ustel I an case,this rowth ree does not Sxceed the lane tam wvarags routh rae for the
praducts/Industries In which the entity aperates, or for the market in which the assetis uzed,

continuing op: recogrised in profit and foss.

p o amdn v mon e b Semin i Ve £l M rwdindby eeouried Inodimert vl mil o e dymapeed o
indication exists, the SPY the asset’s here has been a change in the assumptions.
used to datermire the asset’s recoverabls amount since the ast impairment 1oss was recognised. The reversal i imited 5o tht the urrylng amaunt of the asset does nat exceed its
recaverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had na Impeirment loss bieen recognised for the asset i prior years. Such
reversal is recognised n the statement of prafit o loss unless the ssset s carried at a revalued emount, In which case, the reversal s treated a3 a revalustlon inerease.

Impairment is determined for goadwil by assessing the recoverable amount of each CGLI to which the goedillrelates. When he recoverable amount of the €U i less then ifs carying
amount, s recognised. riads.

Provisions, contingent liabilities and contingent assets

Provisions are recogrised when the SFV Group has 3 present oblgation (legal or consirucive) as a result o a past event, it s praasle that an autfiow of resgurces embadying scoriomic

benefits will be required 1o settie

When the SV Emun !xp!ds some or 3l of 3 provsion to be reimbursed, for example, under an Insuxance eontract the elmbursement i recogniced 25 3 separate asser, but only when
" lating to a provision is presented in the statement of profit or loss net of any reimbursement.

I the et af the tme valon o1 maney is material, pravisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liabiity. When

discounting is used, the increase in the provision due ta the passage of time is recogrised as a finance cost.

Contingent labily s disclosed for, ) Possible oblgations which will be confirmed only by future events not wholy within the cortrol of the Company, or (i) Present obligations arising
fram past events where [t is not probable that an outfiow of resources will be required to settle ora of the amount of the oblige be made.

=

Ratirsinent and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The PV Group has n abligatien, other than the contribution payable: ta the pravident fund. The SPV
&roup recognizes contribution payable to the pravident fund scheme a5 an expense, when an employee renders the related serviee. If the cantribution payable to the scheme for sarviee
received beforn the balance sheet data exceeds the contrivution aiready pald, the defict payable ta the scheme I3 recognized a3 a lability sfter deducting the contribution already paid. I
the contribution aiready paid exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment
will lead to, for example, 3 reduction in future payment or 3 cash refund,

The cost af providing benefits under the defined benafit plan is determined using the projected unit credit methad.

Remeasurements, comprising of actuaral gains and losses, excluding amounts included in net interest on the net defined benefit llability and the return on plan assets (excluding amounts
included n net nterest on the net defined bonefitlabliy), are recognised immeditely in the balance sheet with debit or credit to retai gh OCl in the
period In which they oceur. profit or loss periods.

Net interast is calculstad by applying the discount rate to the net defined benefitliabil ty or asset. The SPY Group recognises the following changes in the net defined beefit abligation a5
an expense in the combined statement of Rrafit and loss:

« Service cost . pa G d rtail nd nor-routine

* Net interest expense o income.

Accumulated leave, which is expected o be utifized within the next 12 months, is treatad Tre 5PV Group of such absances as
the additonal amount that it expects (o pay s a rasul of the unused entitlament that has accumulated at the reorting date. The SFY Graup recoghizes expected cost af shart term
employes benefit  when an empioy;

The SPV Group treats accumulated leave expected to be carried forward beyand twelve manths, as long-term employee benefit for Such long-term
‘sbsences are provided for based on the actuarial valuation using the projcted urit at ing date. Actuarial fmmediately taken to the statement of
prfit and loss and are not deferred.

Financlalinstruments

Afinanclal Instrument is any contract that gives rise to a financial asset of ane entity and a finan
Financisl a

Initial recogrition and measurement

Al financlal assets are recognised initially at fair value plus, In the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the
n of the financial asset. Purchases or sales of financlal assets that require delivery of assets within a fime frame estabiished by regulation ar convention in the market place
way trades) are recognised on the trads date, 1., the date that the SPV Group commits ta purchase or sell the asset.

billty or equity instrument of another entity.

(regul

Subsequent measurement
For purposes i
Debt instruments at amortised cost

are classified in "

other (FvTocy
Debt instruments, derivatives and ecuity instyuménts al fair value through profit of lass [FVTPL)
ity income [FYTOCH)




SPV Group

(a5 defined In Note 1 - Eorporate Information)

Al amounts In Rupees millions uniess otherwise stated
Notes to combined financial statements

A financial assat is measured at the amertised cost if both the fallawing candiians are met:
8] The asset s held within o business model whose objective s to hold assets for collecting contractual cash flows, and
b) Contractual terms of the asset give rise on specified dates 1 cash flows that are sclely payments of principal and Interest (SPP) on the principal amount outstanding.
After initial measurement, such financlal assets are subsequently measured at amortised cost using the effective interest rate (ER) method. Amortised cast /s caleulsted by taking into
account any discount ar premium on acqulsition and fees or costs that are an integral part of the EIR, The EIR amortisation s included In finance Income in the statement of profit or less.
The losses arising from impairment are recognised In the statement of profit o loss.
Financial assets at fair valus through OCI (FVTOCI) (debt Instruments)

Afinancial aset i clasied a5 the FYTOCI fboth of th fllowing citesi ar met:

by

cash flaws and selling the financial assets, and

b) The asset's contractual cash flows represent SPPI.

Deb Instruments Included within the FYTOQ category are measured iniially as well as at cach reporting date at falr value, Fair value movements are recoznized In the other
comprehensive Income (O€1), However, the 58V Group recagnizes Interest Incame, Impairment (osses and reversals and foreign exchange gain o oss in the statement of profit or loss. On
Gerecognition of the assst, cumulative gain or loss previcusly recognissd in OC) & reclassified fram the equity to statemant of profit or loss. Interest sarned whilst holding FYTOCI debt
instrument s reportad a< interest income ueing the EIR method.

Upan initi recognition, the v Group can elect e clasify rrevocably 1ts ity Investmets 8 cqulty Instrurmentsdignated ot i vl through OC)whn they mest the defirtion of
£quity under Ind AS 32 Financial Instruments: Presentation andi are not held for tradine. The elassifcation i determined on an instrument.by-instrument basi. Equity instruments which
are held for trading and contingent consideration recognised by an acquirer ta which Ind A5 103 asat FVIPL

Gains and [osses en thes financial assets are never recyclad to profit or loss. Dividends are recagnised as ather income In the statement of prafit and lass when the right of payment has
been established, except when the benafis from such procasds a: & recavery of part of the cost of the financial ssser, n which case, 3ueh gains are recorded In OCI. Equlty istrumerts
designated st fair € are not subject

Financal assets ot fair value through profit or foss
Financial assets at fair value through profit of liss are carried in the balance sheet at fai value with net changes In fair value récognised in the statement of profit and loss.

Derscagnition

Afinancial asset (or, where appiicable, & part of a financial asset or part of a group of similar financial assets) Is ognised (ie. the SPV Graup's combined
‘balance sheet) when:

= The rights ta recaive cash flows from the asset have expired, or

= The SPY Group has transferred s rights to receive cach flows from tha asset or has assumed Py the flaws in ull delay to  third party
under & 'pas thraugh’ arrangement; and efther (a] the 5PV Group has transferred substantially all Uve risks and rewar s of Ui asset, ur (L} Uie SPY Grioup has neither wransletred rior
retained substantially all the risks and rewards of the assst, but has transfarred control of the asset.

When the SPY Group has transferred its rights to receive cash flows from an asset or has entered fnto a pass-through arrangement, it evaluates f and ta what extent it has retalned the
ik and rewiards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred cantrol of the assst, the SPV Group
cantinues to recogrise the transferred asset to the extent of the SPV Group's continuing involvemert. I that case, the SPV Group alsa recognises an associated lizbity. The transferred
assetand the: ona basis that ights and the SPV Group has retained

Impairment of financlo| assets
Majority of the financiai 33sets of the SPV Group pertain t6 Trade and ather receivables. Considering the nature of business, the S8 Group does not foresee any cradit risk onits trade and
Gther recelvables which may cause an mpairment, As per the TSA, the receivables are covered by clause of payment securlty mechanism which snsures receipt of all trade receivables,
Aizg, the SPV Group daes nat have any past histary of impairment of Trade and ather receivables

Finanelal labilites
Initial recognition and measurement

Financial Iratilities are classified, at initial recagnition, s financial liabilities at fair value through profit or lass, laans and borrawings, payables, or a3 derivatives designated as hedging
fnstruments in an sffective hedge, as appragriate.
Al financial Iiabiiies are recogrised Iitally at air value and, in the case of loans and barroiwings and payables, net af directly antibitable transactian costs
The SPV Group's financial liabilies include borrowings and related costs, rade and ather payables, and derivative financial nstruments

Subsequant mascuramont

Fer purposes of subseguent measurement, financial liabilities are classified in two categoriss:
= Financial liabilitios at fair vaiue through profit er lo:

« Financial iabilities at amortised cost (Izans and borrowings)

Financia! Usbiliies t fair valua through prafit or loss

Financialllabiltes at fair walue through profit o loss include financial latilties held far trading and finsnclat nitial recognition as at f2r value through profitar
loss. Financial lisbilities are classiffed as held for trading If they are incurred for the purpose of repurchasing in the near term, This categary alsa includes derivative financia
entered inta by the SPY Group tht are not designated as hedging instruments In hedge relationships as defined by Ind AS 109, Separated embedded derivatives are also classified as held
for trading unless they are designated as effective hedging instruments. Gains or lasses on liabilities held for trading are recognised in the profit or |oss

bilties designated upar

Financial liabilitios at amortised cost (Loans and borrowdngs)

This [5 the category mast relevant ta tha SPV Group. After Initial recognition, interest-bearing loans and borrowings are sut:sequmw measured at amortised cost using the EIR methad,

Gains and lossesare recogrised i profior (o5 when fhe labilies are derecognised a3 wel s through the R smortaticn proces

Amortised cost | g nt o fees or costs 1 ‘pm of the EIR, The EIR amertisation Is inciuded a5 finance

cast in the statemen o proiit or
o generally applies

Darscognition

A finansial liability is derecognised whn the obligation under the liability is dischargad or cancelled or expires, When an existing financial labiity s replaced by another from the same
lender on ubstaraly difare tems, o he tems of an isin ity are sbstantaly modife, s an excnarge o madation i ested 4 the desecogotion of the rgine
Hiabillty and the recogrition of 3 new liabillty, The difference in P 3 profitor loss,
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SPV Graup

defined in Note 1- Corporata Information)
i

Notes ta combined financisl statements

Reclassification of financial
The 5PV Group determines classificatian of financlal assets and liabilities on initial recognition. After initfal recognition, no reclassification Is made for financial asssts which are equity

ssets

instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made only If there is a change in the business mode! for managing those asssts.
Changes ta the business model are expected to be infrequent. The SPV Graup's senior management determines change in the business morel as a result of external or internal changes
which are sigrificant to the SPV Group's operations. Such changes are evident to external parties. A change in the business model occurs when the SPY Group either begins or ceases to
perform an activity that is significant to its operations. If the SPV Group reciassifies financial assets, It applies the ification prospectiy the date which s the
first day of the immediately next reporting period following the change in business model, The SPY Group das not restate any previously recognised gains, losses {including impairment
gains or losses) or Interest,

The g table shows vari y for:
Revised
Original dassification
T — Fairvaluc v measured at e date. Fair
Jvalueis profitor loss.
[ amortised Comt_[FATYaCat IR is calculated based on
the new gross carrying amount,
Amortised cost Futoct P vloe s o e, A "
vaiue is QCL. No chang in EIR duet
Fair value at reciassification date becomes its new amartised cast carrying amount. Hawever,
Froci Amortised cost  |cumulative gain or loss in OCI i adjusted againstfair value. Consequently, the asset is measured as
fit had always been cost
i e Fa date ying o ather adjustment s
required.
at fair value. € ive gain or | in o1 8|
FToc FTPL
reciassified fram eauity to profit or loss the ication date.

Offsetting of financial instruments
Financial assets and financial llabilliss are affset and the net amount is reported in the combined balance sheet If there is a eurrently enforceable legal right o offset the recognised
amounts and there i an intentian te settle an 3 net basis, torealise the assets and sette the iabilities simultaneously.

Cash and eash squivalents

Cash and cash squivalent in the balance shest camprise eash at banks and on hand and short-term deposits with an original maturity of three menths or fess, which are subject to an
Insignificant rsk af changes in value.

For the purpose of of cash fimus, Fach and e ennsist nf rash and short-teem deposits, 35 defined ahove, net of outstanding bank overdrafts as they
are considered an integral part of the SPY Group's cash management.

Recent accounting pronouncements
The Ministry of Corporate Affairs {"MCA”] notifles new standard or amendments to the existing standards. There is no such notification which would have been applicable from April 01,
2022 having material impact on these financial statements. There Is no impact of standard ar amendment that has been issued but is not yet effective.

[This space s intentionally left blank]




SPV Group

{As defined in Note 1 - Corporate Information)

All amounts in Rupees millions unless otherwise stated
Notes to combined financial statements

(3A) Property, plant and equipment

Particulars Freehold land Pla_nt iy Ripiine ang o'fﬁoe Computers Total
equipment fixtures equipment
Gross Block
As at April 1, 2019 78.39 17,524.75 245 0.65 0.76 17,607.00
Additions during the year = 173.94 0.20 0.34 0.28 174.76
Disposals during the year - - = = - -
As at March 31, 2020 78.39 17,698.69 2.65 0.99 1.04 17,781.76
Additions during the year - 335.40 - 0.65 0.26 336.31
Disposals during the year = 102.83 = - - 102.83
As at March 31, 2021 78.39 17,931.26 2.65 1.64 1.30 18,015.24
Additions during the year - 121.98 - 2.46 0.45 124.89
Disposals during the year - 7.00 - - E 7.00
Reclassification during the year = 4.93 # - - 4.93
As at March 31, 2022 78.39 18,041.31 2.65 4.10 1.75 18,128.20
Additions during the period - 56.26 2 = = 56.26
Disposals during the period - 5.53 - = = 5.53
As at June 30, 2022 78.39 18,092.04 2.65 4.10 1.75 18,178.93
Accumulated depreciation
As at April 1, 2019 4 2,614.31 153 0.58 0.75 2,617.17
Depreciation for the year = 1,230.92 027 0.12 .09 1,231.40
Disposals during the year - - = - = -
As at March 31, 2020 = 3,845.23 1.80 0.70 0.84 3,848.57
Depreciation for the year - 1,131.12 0.22 032 0.12 1,131.78
Disposals during the year - 20.75 - - - 20.75
As at March 31, 2021 = 4,955.60 2,02 1.02 0.96 4,959.60
Depreciation for the year - 1,072.46 0.16 0.86 0.27 1,073.75
Deductions for the year - 2.34 - < - 234
As at March 31, 2022 - 6,025.72 2.18 1.88 1.23 6,031.01
Depreciation for the period - 246.67 0.03 0.34 0.08 247.12
Deductions for the period 5 - S = = =
As at June 30, 2022 - 6,272.39 221 2.22 1.31 6,278.13
Net Block
As at March 31, 2020 78.39 13,853.46 0.85 0.29 0.20 13,933.18
As at March 31, 2021 78.39 12,975.66 0.63 0.62 0.34 13,055.64
As at March 31, 2022 78.39 12,015.59 0.47 2.22 0.52 12,097.18
As at June 30, 2022 78.39 11,819.65 0.44 1.88 0.44 11,900.80
Note:

Certain property, plant and equipment of the SPV Group have been pledged for the borrowings taken by the SPV Group. Refer note 10,
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(38)  Goodwill
Goodwill acquired through business combinations has been allocated to the NRSS for impairment testing.
Carrying amount of goodwill:

As at June 30, 2022

Particulars NRSS Total
Balance at the beginning of the year 1,371.22 1,371.22
Add: Acquisitions during the year - -
Add/{less): Ti -
Balance at the end of the period 1,371.22 1,371.22

As at March 31, 2022
Particulars NRSS Total

Balance at the beginning of the year 1,371.22 1,371.22
Add: Acquisitions during the year z =
Add/(less): T i j 32 =
Balance at the end of the year 1,371.22 1,371.22

As at March 31, 2021
Particulars NRSS Total
Balance at the beginning of the year 1,371.22 1,371.22
[Add: Acquisitions during the year B &

Add/(less): Translation adijt = =
Balance at the end of the year 1371.22 1,371.22

As at March 31, 2020

Particulars NRSS Total
Balance at the beginning of the year - E
Add: Acquisitions during the year 1,371.22 1,371.22
Add/(less): Translation adji = 2
Balance at the end of the year 1,371.22 1,371.22

The SPV Group performed its annual impairment test for period ended June 30, 2022 and for years ended March 31, 2022, March 31, 2021 and March 31,
2020 respectively. The SPV Group considers the relationship between the fair value (based on DCF) and its book value, among other factors, when reviewing
for indicators of impairment.

The recoverable amounts of each of the CGU, have been determined based on a value in use calculation using cash flow projections from financial budgets
approved by senior management. As a result of the analysis, management did not identify impairment.

Key assumptions used for value in use calculations are as follows. The management believes that any reasonably possible change in the key assumptions
would not cause the carrying amount to exceed the recoverable amount of the cash generating unit.

CGU Basis June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Assumption used | Assumption used ion used ion used

INRSS (Recoverable amount in excess of WACC 8.24% 7.99% B.47% 8.59%

carrying amount of the CGU is INR 4,909 Tax rate (normal MAT -17.47% MAT - 17.47% MAT - 17.47% MAT - 17.47%

tax and MAT) Normal tax - 25.17% | Normal tax - 25.17% | Normal tax - 25.17% | Normal tax - 25.17%

March 31, 2022, INR 4,321 million in March .
31, 2021 and INR 3,771 million in March 31, | Inflation rate for

1.37% 1.37% 1.37% 137%
2020) expenses
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{51

(4)  Other financial assets

Non - Current

Particulars

Asat
June 30, 2022

Asat
March 31, 2022

Asat
March 31, 2021

Asat
March 31, 2020

(Unsecured, cansidered good)
Security deposits

6.57 6.57 156 0.02

Fixed deposit having remaining maturity of more than twelve months* 0.36 0.36 158.65 158.50
Interest acerued on fixed deposit® 0.04 0,03 15.99 5.22
6.97 6.96 176.20 163.74

Trusteeship Services Limited and Axis Trustee Services Limited (debenture trustee).

*Fixed deposits with banks of INR 0.36 millions as at June 30, 2022 (March 31, 2022: INR 0.36 milliens, March
accrued thereon of INR 0,04 millions as at June 30, 2022 (March 31, 2022: INR 0.03

millions, March 31, 2021:

31, 2021: INR 158.65 millions, March 31, 2020: INR 158.50 millions) and interest
INR 15.99 millions, March 31, 2020: INR 5.22 millions) are lien marked with IDBI

Current
Particulars Asat Asat Asat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020

(Unsecured, considered goad)
Unbilled revenue™ 1,810.80 562.5/ 535.40 539.84
Interest accrued on fixed deposit 4391 40,85} 14.10 14.70)
security deposits - - 011 017
Insurance proceeds receivable (refer note 33) - - 35.25| =
(Othe receivables 2.90 = = -

1,857.61 603.45 584.86 55473

*Unbilled revenue as at June 30, 2022 includes the revenue arrears refer note 36, transmission charges for the last quarter of period and incentive billed to transmission utilities in the next

month subsequent to period end. Unbilled revenue as at March 31, 2022, March 31, 2021 and March 31, 2020 are the transmission charges for the last quarter of year and incentive billed to

transmission utilities in the next month subsequent to year end.

Investments

Current

pacticulas Asat Asat Asat Asat
June 30,2022 March 31, 2022 March 31, 2021 March 31, 2020

Investments at fair value through Profit or Loss
Investment in mutual funds
Axis Liquid Fund-Direct Growth - Nil units (March 31, 2022 - 26,399.36 units, March

- 6241 325.66 &

31,2021 - 1,42,530.05 units, March 31, 2020 - 96,299,18 units) 327

|CICI Prudential Liquid Fund - Direct Growth - Nil units ( Mareh 31, 2022 - ) — )

1,52,530.05) !

HDFC Liguid fund - Growth Option - Nil units (March 31, 2020 - 2,470.17 units) - s 9.65

Edelweiss Liquid Fund - Direct Growth - Nil units (March 31, 2020 - 1,534.12 units) - . 392
- 272.37 325.66 225.84

Aggregate value of quoted investment .

Aggregate value of unquoted investment

272.37 325.66

Investment in units of Mutual Funds of Nil millions (March 31, 2022 INR 272.37 millions, March 31, 2021: INR 325.65 millions, March 31, 2020: INR 114.14 millions) are lien marked with [DBI

Trusteeship Services Limited and Axis Trustee Services Limited (debenture trustee)

(6) Other assets

P Asat Asat Asat Asat
June 30, 2022 March 31, 2022 March 31,2021 March 31,2020
(Unsecured, considered good)
Capital advances = s 086 20.30
- - 0.86. 2030
Ccurrent
bariiiaiars Asat Asat Asat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31,2020
(Unsecured, considered good)
Prepaid expenses 3327 1851 19.55 19.92
Advance to employees 0.15 0.05 - 0.5
Advances recoversble in cash or in kind 2.65 0.04 0.09 3.7
36.07 18.60 19.64 23.24
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(y]

{8n)

(88)

Trade receivables

Asat

particulars Az A3t Asat
June 30,2022 March 31, 2022 March 31,2021 March 31, 2020
[Unsecured, considered good]
Trade receivables 7188 - - 167.96
7188 - 167.96

No trade or other receivable are due from directars or other officers of the SPV Group either severally or jointly with any other persar

private companies.
Trade receivables are non-interest bearing and are generally on terms of 60 days.

n. Nor any trade or other receivable are due from firms or

See Note 26(a) on credit risk of trade receivables, which explains how the SPV Group manages and measures credit quality of trade receivables that are neither past due nor impaired.

Cash and cash
particulars Asat Asat As at As at

June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Cash and cash equivalents
Balances with banks in current accounts 7.02 43.53 8112 3299
[ Total Cash and cash equivalents 7.02 43.53 81.12 3299
Bank balances other than disclosed in note 8A above
[ Asat Asat As at Asat

June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Other bank balances
Balances with bank held as margin money or security against barrowings, 1,256.02 1,231.97 1,006.75 838.41
guarantees and other commitments
Total other bank balances 1,256.02 1,231.97 1,096.75 838.41

*Fixed deposits with banks of INR 1,256.02 millions as atJune 30, 2022 (March 31, 2022: INR 1,231,97 millions, Mareh 31, 20211 INR 1,096.75 millions, March 31, 2020: INR 838.41 millians) and
interest accrued thereon of INR 43.91 millions (March 31, 2022: INR 40.95 millions, March 31, 2021: INR 14,10 millions, March 31, 2020: INR 14.70 millions) are lien marked with IDBI

Trusteeship Services Limited and Axis Trustee Services Limited (debenture trustee).
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{10) Borrowings

10(A)

(a)

(b}

Non - current:

T Asat Asat Asat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Borrowings at amortised cost
A, secured
12,408 (March 31, 2022: 12,524, March 31, 2021: 12,953, 12,269.96 12,382.69 12,798.77 13,8559
March 31, 2020: 13,353) Mon convertible debentures of INR
1,000,000 each (refer 10(A} below)**
Less: current maturities of debentures 485.00 456.00 429.00 400.00
11,784.96 11,916.69 12,369.77 12,785.59
B. Unsecured
291,000 (March 31, 2022: 331,000, March 31, 2021: 331,000, 291.00 331.00 231.00 60.00
March 31, 2020: 60,000) Non convertible debentures of INR
1,000 each (refer 10(B) below)
150,953,500 (March 31, 2022: 150,953,500, March 31, 2021: 150954 150954 150954 1,578.60
150,953,500, March 31, 2020: 157,860,000) Optionally
convertible debentures of INR 10 each (refer 10{C) below)
13,585.50 13,757.23 14,1031 14,424.19
**Net of ancillary borrowing costs ting to INR 138.04 millions (March 31, 2022: INR 14131 millions, March 31, 2021: INR 154.23 millions, March 31, 2020; INR
167.40 millions)
Aggregate non-current borrowings 13,585.50 13,757.23 14,210.310 14,424.190
Aggregate current borrowings 485.00 466.00 429.000 400,000

Non Convertibile Debentures {secured)
Terms of borrowings

The $PV Group had issued and allotted 15,400 (8,600 debentures on December 22, 2017 and 6,800 debentures on September 20, 2017) secured, rated, listed,
redeemable, non-convertible debentures of face value of INR 1,000,000 each for an ageregate consideration of INR 15,400.00 millions on private placement basis.

During the financial vear 201% -2020, the SPY Group had restructured the NCDs. As per restructuring terms, the NCOs of INR 1,220 million were prepaid. Interest rate.
and repayment schedule were modified as per note (c} and (d) below.

Security

i} All mavable and immovable assets, both present and future, of the SPV Group other than Current assets).
ii) A first charge on all present and future Current assets including all book debts, cash flows, commissions, revenues of whatsoever nature and wherever arising and
movable fixed assets of the SPY Group and Intangibles, present and future.

i} A first charge on all receivables of the SPV Group.

iv) A first charge on the Letter of credit, the Escrow Account and its Sub-Accounts, Trust & Retention Account, Debt Service Reserve Account, other reserves and any
other bank accounts of the SPV Group wherever maintained, present & future, monies standing ta their credit and permitted investments.

v} All benefits, rights, titles, permits, approvals and interests of the SPV Group in, to and under all assets, Praject Documents (including but not limited to Transmission

License, Revenue Sharing Agreement, clearances, permits, approvals, cansents

favour of Debenture Trustee.

vi) Contracter guarantess, performance bonds, letter(s) of credit (including towards payment security mechanism that may be provided by any party for the Project
vil] Allinsurance policies taken by the SPV Group.

viil) Summary of pledge of fully paid up equity shares of the entities ferming part af the SPV Group:
—— Asat Asat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
pMTCL 51% held by holding | 51% held by holding | 51% held by holding | 25% held by holding
company; company; cormpany; company;
26% held by Essel 26% held by Essel 26% held by Essel 26% held by Essel
Led ud Ltd jects Ltd
NRSS 25% held by holding | 25% held by holding | 25% held by holding | 25% held by holding
company; company; company; company;
26% held by Essel 26% held by Essel 26% held by Essel 26% held by Essel
jects Lid jects Ltd jects Ltd Infraprojects Ltd
Interest clause

DMTEL - Annual interest shall be payable on or before last day of the quarter in which the
NRSS - Interest amount shall accrue at the end of every quarter and shall be payable on or before last day of the every quarter.

interest is due as per terms with respective debenture holders

Rate of interest

Rate of interest Rate of interest

Rate of interest

Particulars for the period ended | for the year ended for the year ended for the year ended

June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
ISTRPP 1-17 885%p.a. 8.85% pa, 8.05% to £.85% p.a.
STRPP 1837 9.15% p.a. 9.15% pa 8.30% 10 9.15% p.a.
STRPP 3857 8.35% p.a. 9.35% pa. 8.55% 10 9.35% p.a.
|sTRPP 58-81 350%p.a. 5.50% pa 8.75% 0 9.50% p.a.
Rate of interest of NRSS:

Rate of interest Rate of interest Rate of interest

Particulars for the period ended for the year ended for the year ended for the year ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
ISTRPP 111 8.34%paa, 534%pa. 838% pa. 7.87%108.34% p.a.
STRPP 12-17 85 p.a 852%p.a 852% pa. 7.87% to 852% p.a.
STRPP 18-37 9.18% p. 9.18%pa 9.18% pa. 8.00% 10 9.18% p.a.
STRPP 3857 9.18%p.a 9.18% p.a, 9.18% pa. 8.28% 10 9.18%
|sTRPE 5884 918%pa 918%p.a 918% pa. 852%109.18
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U] of NCD isstied by DMTEL
P Applicable w.e.f, May 28, 2016 I Applicable up to May 27, 2019
* Amount Maturity nm_i Amount _I
STRPP3 50.00) 29-06-2019 o]
STRPP4 50.00) 30-09-2019 70.00|
STRPPS 61.00) 31122019 70.00]
STRPPG 55.00) 31-03-2020] 65.00)
STRPP7 60.00 30.06:2020| 70.00)
STRPP S 60.00 30-09-2020| 70.00]
STRPP S 50.00 31-12-2020] 75.00
STRPP 10 60.00 31-03-2021] 75.00
STRPP 11 65.00 30.06-2021] 50,00
STRPP 12 65.00 30.09-2071] 2000
STRPP 13 65.00 31122021 80,00
STRPP 14 65.00 31-03-2022 75.00]
STRPP 15 70.00 30-06-2022| 85.00]
STRRP 16 70.00 30.09-2021| #5.00
STREP 17 70.00 3112202 85.00
STRPP 18 77.00 31032023 85.00|
STRPP 19 84.00 30.06-2023] 50.00)
STRPP 20 84.00 30:09-2023] 90.00)
STRRP 21 84.00 30-12-2023| 90.00)
STRPP 22 84.00 30-03-2024| 90.00)
STRPP 23 5100 29-06-2024| 95.00|
STRRP 24 9100 3008-2024) 95,00
STRPP 25 93.00 31-12-2024) 100,00
STRPP 26 53.00 31.03-2075| 100,00)
STRPP 27 53.00 30-06-2025| 105.00)
STRPP 28 92.00 30-09-2025| 105.00
STRPP 29 93.00 21-12-2025) 105.00
STRPP 30 87.00 31-03-2026) 100.00
STRPP 31 102.00 30062026, 110.00)
STRPP 32 102.00 30092026, 110.00)
STRPP 33 111.00 31122026 115.00)
STRPP 34 11100 31-03-7027, 115.00
STRPP 35 11600 30-06-2027) 120.00)
STRPP 36 11000 30-09-2027) 120.00)
STRPP 37 116.00 31-12-2027, 120,00)
STRPP 38 118600 31032028 130.09 31-03-2028
STRPP 39 119.00 30-06-2028 130,00 30-06-2028
STRPP 40 12200 30-09-2028 130.00| 30-09-2028
STRPP 41 12200 30-12.2028 130,00 30-12-2028
STRPP 42 12200 31:03-2029) 130,00 31:03-2029
STRPP 42 12400 30-05-2029 140.00| 30-06-2029
STRPP 44 12500 29.09-2029 140,00 25.05-2029
STRPP 85 12500 31122029 140,00 31122028
STRPP 46 12500 30.03-2030 140,00 30-03-2030
STRPP A7 11000 29-065-2030 120,00 29-06-2030
STRPP 43 110.00 30092090 170.00) 0:09-70%0
STRPP 49 11000 31122080 120.00) 31122030
STRPP 50 11000 31:03-2031 120.00) 31.03-2031
STRPP 5L 115,00 30-06-2031 125.00f 30.06-2031]
STRPP 52 115.00 30-09-2031 125,00) 30.09-2031)
STRPP 53 12000 31122031 12000 3112208
STRPP 54 12000 31-03-2032 130.00) 31:03-2032
STRPP 55 12000 30-06-2032 130.00) 30.06-2032
STRPP 56 125.00 30-09-2032 135.00 20.09-2012
STRPP 57 125.00 31-12.2032 135.00 31-12-202
STRPP 58 136,00 31-03-2033 140.00) 31:03-2033
STRPP 59 13500 30-06-2033 145.00 30.06-2033
STRPP 60 135.00 30-09-2033 145.00 3009-2033
STRPP 61 135,00 31-12-2093 145.00 31-12-2033)
STRPP 62 142.00 31032034 145.00 31032034/
STRPP 63 15500 30-0-7034 155.00 30-06-2034)
STRPP 64 145,00 30-09-2034) 15500 3009-2034]
STRPP 65 140.00 30-12-2034 150,00 30-12-2034|
STRPP 66 140,00 31037035 150.00) 31-03-2035|
STRPP 67 127.00 30-06-2035 130,00 30062035
STRPP 68 128.00 29-09-2035, 130.00| 29-09-2035 |
STRPP 69 12800 31122095 130,00 31-12-2035)
STRPP 70 12800 31.03.203 130.00 31-03-2036)
STRPR 71 2000 30-06-2036 100.00) 30-06-203
STRPP 72 90.00 30.09.2036 100.00 30-09-2036
STRPP 73 0,00 3112309 100.00 31-12-203§
STRRP 74 2000 31-03-2037 100.00) 31032037,
STRPP T3 2.0 30-06-2037 50.00) 30.06-2037,
STRPP 76 4000 30.08-2037 50.00) 30-05-2037
STRRP 77 4000 31-12-2037 50.00] 31-122037
STRPP 78 48,00 31-03-2038 50.00) 31032038
STRPP 79 48,00 30.06-2038 50.00 30.05-7038
STRPP 80 4800 30.09-2038 50.00 30-09-2038
STRPP 81 48,00 31-12-2038 50.00] 31:12-2038
Total 7,700.00 _} 8,395.00 4‘
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Repayment schedule of NCD issued

by NRSS

Saieakis, Applicable w.e.f. May 28, 2019 [ P to May 27, 2019
Amount Maturity :mg_( Amaunt Maturity date
STRPP A 30-06-2019 40.00 30-06-2019
STRPPS 30-09-2019 40.00 30.09-2015
STRPP 6 31122019 40.00 3112.3013|
STRPP 7 31032020 50.00 31-03-2020]
STRPP 8 30-06-2020 37.00 30-06-2020]
STRPPY 30-09-2020 50.00 30-09-2020|
STRPP 10 31-12:2020 50.00 31122020
STRPP 11 31032021 50.00 11032021
STRPP 12 30-06-2021 37.00 30-06-2021]
STRPP 13 30-09-2021 5000 30-09-2021]
STRPP 14 31122011 50.00 31122021
STRPP 15 31.03-2022 50.00 31032027
STRPP 16 30.06-2022 5400 30-06-2027]
STRPP 17 30.05-2022 50.00 30-05-2027,
STRPP 18 31122022 50.00 31122022
STRPP 19 31-03-2023 50.00 31032023
STRPP20 30.06-2023 5100 30062023
STRPP 21 30.09-2073| 60,00 30092023
STRPP 22 31122023 50.00 31122023
STRPP 23 31032024 60,00 31:03-2024
STRPP 24 30.06-2024| 65.00 30.06-2024
STRPP 25 30.09-2024 0,00 30.09-2024
STRPP 26 31-12-2024] 60.00 31-12-2024
STRPP 27 31-03-2025| 70.00 31.03-2025)
STRPP 28 30-06-2025| 62.00 30-06.2025|
STRPP 25 30-09-2025| 70.00 30032025
STRPP 30 31-12-2025| 70.00 31-12-2025|
STRPP 31 31-03-2026| 70.00 31032026
STRPP 32 30-06-2026) 75.00 30.06.2026)
STRPP 33 30-09-2026) 70,00 30.09-2026]
STArD 34 31-12-2076) 70.00 31-12-7026)
STRPP 35 31-03-2027) 70.00 31032027
STRPP 36 30-06-2027) 76.00 30.06-2027
STRRP 37 30.09-2027/ 0.00 30092027,
STRPP 38 31-12:2027) 70.00 31-12-2027
STRPP 39 31.03-2028) 80.00 31:03-2028
STRPP 40 30-06-2028 76,00 30.06-2028
STRPP 41 30.09-2028 80.00 30.09-2028
STRPP 42 31-12-2028 70.00 31-12-2028
STRPP 43 31-03-2029 80.00 31-03-2029
STRPP 44, 30-06-2028 76.00 30.06-2029
STRPPAS. 30.09-2029 80.00 30-09-2029
STRRP 45 31.12.2009 70,00 31-12-2029
STRPP A7 31-03-2030 80.00 31032030
STRRP 48 30-06-2030 83.00 30-06-2030
STRPP 49 30-09-2030 80.00 3009-2030
STRPP 5D 31-12-2030 80.00 31-12-2030
STRPP 51 31.03.7031 80.00 31.03-2031
STRPP 52 30-06-2031 80.00 30.06-2031
STRPP'S3 30-09-2031) 50.00 30.09-2091
STRPP 54 31127031 80.00 31-12-2091
STRPP S5 31-03-2032 90.00 31.03-2032
STRPP 56 30-06-2032) 94.00 30.06-2032
STRPP ST 30.09.2032) 50,00 30092037
STRPP 58 3112-2082 90.00 31-12-2032
STRPP 59 31-03-2033 10000 31:03-2033
STRPP 60 30.06.2033 9100 30.06-2033
STRPP 61 30.09.2033 10000 30:09-2033
STRPP 62 31122033 10000 31-12-2033
STRPP 63 31-03-2034 10000 31:03-2034
STRPP 64 30.06-2034 10800 30.06-2034
STRPP 65 30.09.2034 100.00 30-08-2034
STRPP 66 31122034 100.00 31-12-2034
STRPP 67 31-03-2035 10000 31.03.2035
STRPP 68 30.06.2035 10800 30.06-2035
STRPP 69 30.09-2035 100.00
STRPP 70 31-12-2035 10000
STRPP 71 31-03-2036 10000
STRPP 72 30-06-2036 108.00
STRRP 73 30:09-7036 10000/
STRPP 74 3112:2036 10000,
STRPP 75 31-03-2037 10000/
STRPP 76 30.06-2037 108.00
STRPP 77 30-09-2037 10060,
STRPP 78 31-12-2037 100,00
STRPP 73 31-03-2038 10000,
STRPP 80 30-06-2038 12000
STRPP 81 30-05-2038 13000
sTRPP 82 31-12-2038 13000
STRPP 83 31.03:2039 13000
STRPP 84 30.05-2099 27200
Total 5,545 00
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10(B) Non Convertible Debentures (unsecured)
(a) Terms of borrowings
The SPY Group issued and allotted unsecured, unrated, unlisted, redeemable, non-convertible debentures (NCD) of a face value of INR 1,000
each on private placement basis of INR 60.00 millions and INR 271.00 milllons in financial year March 31, 2020 and March 31, 2021
respectively.

(o) Term

The term of the NCDs is 10 years i.e. till March 15, 2030, or such extended term as may be determined by the Board of entities forming part
of the SPV Group with the prior written consent of the lender.

{

o

Interest

The NCD Holders are entitled to a cumulative interest at an annual coupon rate of 9% (per cent) per annum on the outstanding value of the
NCDs after satisfaction of restricted payment conditions under agreements with Existing Lenders under financing documents and any limit
permissible by law (Coupon Amount).

The Coupon Amount accrues for each & months period and is payable on or before the expiry of 45 days from the end of half financial year
ending on 30th September and 315t March (i.e. by 14th Nevember and 15th May) or next succeeding day f the interest payment day falls on
a holiday.

In case of insufficiency of cash flow surplus to make full payment of Caupon Amount for a Interest Period, the same is carried farward in
subsequent Interest Period up to the Final Redemption Date. Such carried forward Coupan Amaunt does not earn any further coupon. Any
unpaid carried forward Coupon Amount remaining outstanding past Final Redemption Date gets lapsed.

(n

Redemption

NCDs shall be redeemable, in full ar part, at the option of the NCD Holder on the follawing terms :

{i) At any time out of cashflow surplus (after satisfaction of restricted payment conditions as defined under senior lenders’ agreement) of the
Borrower as allowed by the Existing Lenders under financing documents; or

{ii) With the prier consent of the Existing Lenders

Redemption amount will be the outstanding value of the NLs or a part thereof as the case may be.

10(C) Optionally Convertil

Dehenture (OCD) (unsecured)

(a) Terms of borrowings
The SPV Group had issued and allotted unsecured optionally convertible OCD of a face value of INR 10 each for an aggregate consideration of
INR 1,578.60 millions on private placement basis.

(B) Term
The term of the OCDS is 22 {twenty two) years fram the Completion Date, or such extended term as may be determined by the Board with
the prior written consent of the Lender (Final Redemption Date).
The OCDs are unsecured and shall not be rated.

(c) Interest
The OCD Holders are entitied to a non-cumulative interest at an annual eoupon rate not exceeding 18% (per cent) per annum on the
sutstanding face value of the OCDs subject to maximum cashflow surplus (after satisfaction of restricted payment conditions as defined
under agreements with Existing Lenders) of the SPV Group as allowed by the senior lenders under financing documents and any limit

permissible by law (Coupon Amount). The Fiest Coupon Amount accrues for the period commencing from the Completion Date till Saptember

30, 2019 and is payable on or before last day of the succeeding month. All Coupon Amount other than First Coupon Amount, accrues for 6
months period starting from October 01, 2019 and is payable on or before last day of the succeeding month of half financial year ending on
31st March and 30th September.

(d) Conversion
The OCD Holders, subject to necessary approvals as needed and any shareholding restrictions under the TSA to which the Borrower is a party,
have the option to convert the OCD at any time before the Final Redemption Date subject o the terms of this Agreement and valuation
report and applicable law
The conversion ratio shall be adjusted such that the Lender receives at the time of conversion such percentage of equity shares of the issued
share capital of the SP¥ Group as it would have received had the OCDs been converted as above on the date of this Agreement,
notwithstanding any bonus issue, rights issue, further issuance of shares or other corporate actions.
The conversion of the OCDs shall be In cansenance with the terms of the TSA
e SPV Group had issued optionaiiy convertibie debentures ("OCDs") which are optionaily convertibie into equity shares as per the terms of
the agreement entered into between the SPV Group and the OCD holder. Under Ind AS, the OCDs have been separated into liability and
equity components. Since the interest rate on OCDs is comparable to market interest, the equity component is considered negligible.

{e) Redemption
OCDs are redeemable at the option of the Lender on the foliowing terms:
(i) At any time out of cashflow surplus (after satisfaction of restricted payment conditions as defined under Existing Lenders under senior
lenders' agreement) of the SPY Group as allowed by the existing lenders under financing documents; or
(i) With the prior consent of the senior lenders
In ease of any early redemption, the redemption will be at 4x or IRR of 25%, whichever Is higher. The lender will have unilateral option to
waive or lower the multiple ar IRR in case of any early redemption. In ease OCD holders do net opt to canvert into equity shares or seek an
early redemption as provided herein, the redemption will be at par i.e. at face value on maturity date.

(f)  Optionally convertible debentures amounting to INR 69.06 millions have been early repaid on May 21, 2020,
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(11) provisions

F—— Asat Asat Asat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Non-current :
Provision for employee benefits
Gratuity (refer nate 32) 114 105 0s0 05!
Compensated absences 084 081 056 02
198 186 145 [
ks Asat Asat Asat Asat
patioders sune 30, 2022 Warch 31, 2022 March 31,2021 March 31, 2020
Current -
Provision for employee benefits
Gratuity {refer note 32) 012 012 0.05 004
Compensated absences 042 042 052 024
054 [} 057 024
(12) Trade and other payables
e Asat Asat Asat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Trade and ather payables 4618 203 4504 5124
4618 2003 48.00 5126
Trade payables are not-interest bearing and are 30-90 days terms. For explanation an the SPV Group's risk management policies, refer note 26,
(23) Other financlal liabilities
P Rsat Asat RAsat Asat
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Current
Interest accrucd bt not due on borrowings (refer note 30) 319.34 9525 399.38 a02.93
Fayable for purchase of property, plant and equipment 1054 3200 1622 .16
Payable ta employees a30 016 - -
330,58 az7.a1 445.60 a12.09
(14) Other liabilities
PR Asat Asat Asat Rsat
June 30,2022 March 31, 2022 March 31, 2021 March 31, 2020
Current
Advance from customer* - 71.54 12653 .
statutary dues pavable 061 354 319 539
0561 T7.08 130.02 539

*Advance received from customer is adjusted against subsequent billing,

[This space is intentionally left blank]
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(15) Revenue from contracts with customers

adtiilifine Period ended Year ended Year ended Vear ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Income from transmission charges (refer note 35 and 36) 1,789.13 221247 2,176.17 2,296.14
Income from operation and maintenance 210 554 = =
179123 2,218.01 217617 2,295.14

Revenue from contracts with custamers comprises of revenue from power transmission services rendered in India to Long Term Transmission Customers (LTTCs) pursuant to
the respective Transmission Services Agreements [TSAs) executed by the respective SPVs with LTTCs. The TSAs are executed for a period of 35 years and have fixed tariff
charges as approved by CERC (except some i refating to ission assets ities). Under the TSAs, the SPVs' performance obligation is to provide
power transmissian services. The SPVs are required to ensure that the transmission assets meet the minimum availability criteria under the respective TSAs failing which could
result in certain disincentives/penalties. The performance obligation is satisfied over-time as the customers receive and consume the benefits provided by the SPVs'
performance as the SPVs' perform. The payment is generally due within 60 days upon receipt of quarterly invoice by the customer, The Group receives payments as per the
pooling arrangements specified under the Central Electricity Regulatory Cemmission (Sharing of Inter State Transmission Charges and Losses) Regulations (‘Pooling
Regulations’). In the Point of Connectian {Po€) mechanism, the transmission charges to be recovered from the entire system are allocated between users based on their
location in the grid. Under the PoC mechanism, all the charges collected by the Central Transmission Utility (i.e. Pawer Grid Corporation of India Limited) from LTICs are
disbursed pro-rata to all Transmission Service Providers fram the pool in propertion of the respective billed amount.

Applying the practical expedient as given in Ind AS 115, the SPV Graup has not disclosed the remaining performance obligation related disclosures since the revenue recognized
carresponds directly with the value to the ustomer of the entity’s performance completed to date

{a)  Di i i
particulats Period ended Year ended Year ended Year ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31,2020
Income from transmission charges. 1.789.13 221247 217617 2,296.14
Income from operation and maintenance 210 554 P -
Total 178123 2218.01 2176.17 2,206.14
(b)  Assets and liabilities related to contracts with customers
RE— Period ended Year ended Year ended Year ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Trade receivable 7188 - - 167.96
Unbilied revenue 1,810.80 562.50 535.40 539.86
Contract iabilities - 7354 12683 -
Trade ivabl bearing and on terms of 60 days. Contract liabilities inchude advances received from customers,
{d) Project wise break up of revenue from contracts with customers
= Period ended Year ended Year ended Year ended 4‘
Particulars
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Darbhanga - Matihari Transmission Company Limited 1,151.00 1,234.90 1,298.56
NRSS XXXI (8] Transmission Limited 64023 94127 997.58
Total 1791233 217617 2,296.14
(d)  Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price
SRR Period ended Year ended Vear ended Year ended
June 30,2022 March 31, 2022 March 31, 2021 March 31, 2020
Revenue as per contracted price 179123 2,176.75 217132 2,296.14
Add : Surcharge = 49,86 280 .
Less ; Rebate - (8.50) (399} -
1,791.23 2,218.01 217617 2,296.14
(€) iliation of ts and liabilities
ke Period ended Vear ended Year ended Year ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Opening balance
Unbilled revenue 562.50 535.40 539.86 51545
Trade receivable - 167.95 56.97
Contract liabilities (73.54)| 1126.83), ¥ a
(8 48296 408,57 707.32 s72.42
Amaunts billed to custamers (562.50)| (535.40)] (539.86) (515.45)
Power transmission services provided, but remaining unbilled as at 1,810.80 562.50 535.00 539.86
period/ year end
Power transmission services provided, but collection pending 71.88| E - 167.96
Collection from customer = s 167.96 56.97
Advance received from customer adjusted against billing 7354 126.83 @ -
Advance received from customer - (7354) (126.83)] -
(8) 1,393.72 80.39 36.67. 249.34]
Closing balance
Unbilled revenue 1,810.80 562.50 535.40
Trade receivable 7188 - =
Contract liabi . (7354 (126.83)
(A+8B) 1,882.68 488,86 408.57)
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(18

ty]

(18)

()

(20

(21

Other incame
2 Period ended Year ended Year ended Year ended
Particulars
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Net gain on sale of investment in mutual funds 281 1323 71 128998
s i | instr
air value gain on financial instrument at fair value through profit or il i e
oss
Income from insurance claims® - 877 57.15 -
Miscellaneous incame 287 1.66 - 816
Liabilities no longer required written back - 0.03 277 1176
5.78 25.07 6967 33.54

*Income from insurance claim is for the damaged towers INR 22,50 mi
ended March 31, 2022

illions is received during ye:

ar ended March 31, 2021 and balance INR 44,04 millions is received during year

Finance income
z Period ended Year ended Year ended Year ended
Particulars
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
interest income an :
Fixed deposits A 1538 59.89 6838 7043
Income tax refund - 041 045 002
1538 60.30 69.84 70.45
Operation and mai expense
Period ended Vear ended Year ended Year ended
Particulars
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
‘Operation and maintenance expense 16.80 65.62 98,46 8129
1680 65.62 98.06 81.29
Employee benefit expense
FE—— Period ended Year ended Year ended Vear ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Salarles, wages and bonus 07 JEET) 172 7.39
Gratuity expenses [refer note 32] 009 033 028 017
Contribution to prevident and other funds (refer note 32) 016 as7 057 027
staff welfare expenses 012 073 0.62 0.94
a8 14.95 FEET) 877
Finance costs
N Period ended Year ended Year ended Year ended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Intereston
Non-convertible debentures 29625 12137 1,237.36 1,262.02
Optionally convertible debentures 67.74 . 27342 230.83
Late payment of tax 178 0o 018 075
Other borrowing cost 3.28 1363 13.74 2259
368.05 1,49853 1,524.70 1,525.18
Other expenses
s Period ended Year ended Year ended Yearended
June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
[Rates and taxes 067 336 271 3515
[Membership charges - 288 425 160
Power and fuel 078 291 304 456
[Travelling and conveyance expenses 128 439 EBE! 453
insurance 1116 50.30 4394 5054
Legal and professional fees 44.62 8948 £20.03 7717
Loss on disposal of property, plant and equipment - 456 -
[Rent (Expense relating to leases of low-value assets) 012 052 0.84
[Miscellaneous expenses 057 438
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(22) Capital 3nd other cammitments

“
[Particuiors T Jene30.2022 | Warch31202% | Mawh31 2621 | arch 313050
[Commimert oo 7o prapary. ot 3 st
et copta wn nam
=1 I I s3] 120
) Othercommitments
» ity el sps e

ofthe 134 periad. The
for penalties in case afcertain defaols.

[Parict | ETITETET [T T I M TE )
[other maters T 7 s Baas i
[reea I 843 ] | Tam |

(@)

. 2016 +, Lo
e s pasein. The Camgany s i i s e commpensation i payable. Based on
e lngal adice, the Cornpany dows i ilion (March Ik 61.65 millen,
March 31, 2021 1 WK §1.65 millon, March 31, 2020 | R 62 o, P ity b

i year 202021, tand hive i b the Gl Court, Pehenss, Haryara
passirg. The Campany is f the view alrvady e, Basedl an e

legal e, ot anticpate i
2021 48 2 millora, March 31, 2020 ). Accordingly

2 millon {March $1. 2012 - IN6 2 illars, Mrch 31

. Dt the fnncil year 2020-21, ko owers e fed  case with he Court of Commissioner, babhanga igher
.. passig. g o,
Tty of IR & i e yesc
dMarch doted oy 28, " v
. Duing he finanuilyess F¥ 2018-10 and 7Y 201920 e,
Comstucran (“Eoc"] o intsy ] by the Company. The Compary & of the view that the

dalay In cammsisning of transmesion lines was due to force majeure events which were bayond the €orirot of the Company, Central Electricity Regulatory Commission
concludert in another matter thiough order dated 29/03/2019 gassed in Petition No. 195/MP/2017 that deley in commissianing was not due 1o reasans attsibutable tn the
1 2

S 14,78 millon, March 31, 3021 | 14 14.78 cwn, March 33, 2020 - INR 14.74 il i

[24) Fivancid nstruments by estegory

bsut below s I p ” t uve 30, 2072
Fair value thraugh
Fale value through
articular Amanised. sl
ot P g Totalfo
s
Cash s cash eeivalerits 202 - 02 702
westmentc
(o bark batances 135602 128802 125602
Trade recerables raee 18 i
(Ot Beancal assats 186458 1metse 188t 58
[Fotat 510950 = = 318550 330950
[Financial iaiiiies
Borrowines o050 s 5 uomsn|  wssres
e payables 4638 .15 46,28
305 amss s |
[Fotat e = g5 Taarzs|  1asrass
Seton
Fair valur through
Fait valve through
Panicotars Amartised cost phorin, o Totad lni value
Frnancial sscts
asss 51 aass
- mn mar a3
12397 - - 123187 123187
Ot Snancal assets 1041 - e 041
Fotat Tanser F7XT] > EXTEDS .
|Fimancia tizbiiies:
o wings w223 - - | aeenas
o payatbies 05 . x 093 93
lo 2141 - a1 47141
ot 33E7LET - B eerisr|  asuias
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by class March 31, 201
e value through
[Particutars. Amortised cost "‘”““'"‘:"’ Total faie value
= ncome
[Finamcal azeets
T — s 2 < et s
[——— s frov e
ot bark stancas. 109675 - - 100675 035,75
e irarvial sssets L0 - - 3 26106
[Totst pETET [T - 36455 36453
Fimancial lsbilies
Borowines 106931 - - wenwa|  iseman
1ace payativs 09 . . anos anoy
asss0 3 . a0 prer)
ot 51300 - - FCAEERT) M CYETPT)
by class, of March 31, 2070
Faievalue through
r— Fair value through s
— amertised cost Sy 4 ol flrval
Financisl sesets
(Cosh sl cash emivaterts 2% a5 220
avestemans : s = P
(cther bars tatarees nsman . ey
Trade seceiabies 56 15736
b firancial assets 2807 E 2 nnr
EECET) T - ise367
Financist abiiies
Eonomings s ey [ 1sasam
[Tt payables s130 - 5126 5126
1200 41209 208
el FrETTxe] B - inamsd | msaar
Caryieg valoes trado papabies
251 Fair vlue hierarchy
The folowing tabia prasants ai valve et i
Pariculars Fate
Level Level [y
aecn 31, 2020
(Quoted imvestments - i 1 fund s - -
[arch 31, 2021
Jtuoted investments - investment in mstus funds az s - -
[anen 31,2022
lasoted imestmans ma
flune 30,2022
[Rsset forwhich fairvaiue disciosures are gven
[parch 31,2020
2ar00
2300300
5 2092300
27190
- sasior B
15630 -
g
erromings P 1359743 -
previaus ey WAV which s the

The Graup i cequired 1o gresent the Statement o totsl assets st far volue ane Scatement: of total retures at fait value-a pes SEBI Circular Wo. CIR/IMD/OF/1 1472016 doted 20 Dctober 2016 as a part of these
2 votue.

“The irguts 10 the vakiation modes for computation of fair vl af tiansrssian sssets for the sbove mentioned statements are laken fram obseryable markets whers pasibls, but where this s nol. fessible, &
g walues. iudgements suchias WACE, Tax rates, nflation ates, et

“The signiiart uncbsorsable Inputs used i the fair valie measurement (2quired fof disclosures & above categarised witkin Uevel 3 of the fsir vakis hirarchy s above apether with 3 quaniiative sensitity
i st bar 3, 20 b 33, 2022, March 31,

‘Descrption of sigafficant unabservable Iputs to uatuation:

T ———r——" e i e [y i :::‘;:1.: " g
1une30, 2022 March3L 202 | March 31, 2021 Masch 31,2020 TR T 253 | ML e MR T
WaCT S AT Tamwain | B aaim [Ty Naos3|  paaesi|  (Eonee)
1356 159,25 L1286
T tate e o o AAT] R 1T AT T AT N TR AT 37 ATE Toeos] el (30
Mormaltax 2517 | morm tas 25 17 25,07 | Wormattas 717 mos i 1s6
[Wiatian rate for expemies. [ELTTExTS 1AL IIm | 137%10108% I @208 251 To3.08) TE0.22)
531 131 ansan

169|Page



VG
s defie i ot 1 - Conporste information|
A1l smounts In Rupiees millions unless athe rwice stated

otes s combined fnania satemants
(28] Flnancial sk managemert objectives sn peices
he
e,
: s seriar e s
hese sk, whic are surmorsed b,
e Hisk Mansgoment paies of the S9V . nak
ot a0 e 5PV Geoup' sl
(3} Credit sk om s ssess
s m— .
Trade secelusbles
{rarsmission curiomers (CTTC). DMTCL sad NA53 paymerts as s The specified undsr the Contral Gactcity Rogatory Commission (Sharig of nfer
state o r n
nthe k. Underthe PaC et €T from LTTc i rrses) from
i, the patticulac olas o cefals,the dely o shrtfall s
s ite off fr doe amoun. Due -

anpwritn-offs i thare s beon

o hange i the creit i of trade e tables.

Othes financial assets

Conde ik . the 5P’ Trwasary polcy approred by
o

the Baard of Directors. Umostments of surg
sl b, and may be spdated Swaughout the year subicct (o spacoval of the Basrd of birectors, Ths fmits are et ta miniise the cancentrstian of risks and therefare mitigate Fivarcal oss theaugh o

cauntorpariy’s patental filure 1o make payments, Based on ths polxy, the SPY Group does credit losses,either depasits which ate made with
bk dopasie, munual s Jeo, th 2

Thespy a5 3t une 30, h 31, 2022, March 31, d Miarch 31, 2020 & rade
Receivables, 7.8, ely. -

18] Market riek

. typesaf rak:
Financal istruments. affected by market rsk incude boscowings, depasis and invesiments [ short-erm mutual funds. Homever, the SPV Group did not have cuntency risk o3 ot fune 30, 2022, March 31, 2073,
March 33, 2071.and Masch 31, 2070.

Interest rate risk
A3t e 30, 2023, Mareh 31, 2072, March 31, 2021 and March 31, 2020,

[This smace & intentionly ef blank]
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o) Uiguidiny risk

v rish thot the SPY Group. hasting s present and futire
or anather financial ssset. The 5PV Groug's objective Is to, 3t allmes maintain optimurn levels of iguidity to meet s cash and collateral obligstions. The SPY Greup requires urds both for shart
verm ogerational needs 35 wall 35 for long term mvestmant programs mainly in growth projects, The 5PV Group elosely menitors i iquidiy pecition and depioys 3 robust cash mansgement

system, It aims to b ing sufficient cash flows from which a ,liquid
committed fund fecilkies, wil provide fiquidicy.
The liguidy risk the basis of i The is #bout 30 days, The ather payables are with
short term durations, The earrying amaunts are assurmed 10 b ol of fairvalue. profla of the SPY Group's financial babiltes based
on coniractual undiscounted paymnts
[Particurars Ondemand | lass than 2 months AyesrtoSyears | mare than s years Total
(as 3t June 30, 2022
INon convertible debentures (secured] - 1200 250400 528056 1226996
{aptienally cenveriible debentures (Unsecured) - - - 150854 1509.58
|1on canvertivie debsntures (uns ecured) - - - 2100 9100
[Trade and other payales - 618 - - 4618
|Other financial Gabilities - 208.77 . . 33058
nterest an borrowings - am 526400 957 22 1616364
- 50771 EEEE 2053887 30,6100
|ns 3t arch 31, 2022
Non convertibla debentures (Secured) - 245200 546069 130268
(Optionaly convermibie debentares (Uinsecured) - - - 1509.50 150950
o ecnvertible debenturas (Unsacured) . - . #9100 39100
[Trad and other payables: - - - - 203
Other financial liabilties = ma - - a27.a1
ntereat on borrowings = 116586 533408 969273 1648123
2 163708 77ee0n 20,5969 Siis280
s ot March 31, 2021
[Han conve tible debentures (secured] - 10200 32700 2239.00/ 10,1377 12,7987
(Otionally convetibie de bentures (Unsecured) - - - - 1, 1,509.54
e tible de bentures (Unsecured) - . . = 33100 33100
Trade and other payables - - - - a0
(Other financial liabilties 2457 - - 445.50]
nterest o barrwings 339460 554069 1099053 1811083
- FREET EREIC) EEXIENT] 5,203.61]
125 at March 31, 20:
ion convertible debentures [Secured) 97.00 30300 202500 107560 13,1850
Optionslly comvartibla dabanturss [Urascured) . = - - 157860 157860
tion convertible debentures (Unsecured) -
Trade and acher payables - 5128
Other financial labiities - 2202
neerest on borrowings - 44961
- #7989
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SPV Group
(44 defined in Note 1 - Corporate Information)

Al amounts In Rupees millions unless otherwise stated
Notes to combined financial statements

(27)  Capital management
For the purpose of the 5PV Group's capital management, capital includes Issued equity capital and all other equity reserves attributabie to the equity halders of the SPY Group, The primary objective of the 5Py
: it rating. ratios in order ' maximise shareh .

The SPV Graup manages 1 capial structure snd makes acustments to it in light of changes in sconomic conditions and the requirements of the financial cevenants To melntain or adjust the capial structurs,
the SPY Group may adjust the dividend payment ta sharehalders, return capital to shareholders o issue new shares. The SPY Group divided by tatel capital
plus net dab, The SPY Group's policy isto & ratio optimum, net debt, d borrawings, trade and other payables fess cash and cash equivalents
excluding discontinued operations.

Particulars June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
orrowings 107050 i3 1553931 1882038
[Trade Payates 5.1 .93 4808 5125
Other financial iakilties 33055 az7.41] 412.09|
Less: cash and other bank balances (1,27550) (1,17787) (871.40)
et debt (4] 13,3960 13,9513 141610
Ecuity capital 2129) 261.25)
Other equity 77133 128827 196332

combination of SPYs. (8038 (80.18)
|Total equity capital 18] 552.23 1,464.38 2,144.23
[Capital and net dsb [c=A+8] 14,348.30] 15,4195 16.560.37

) [A/C] u.s:aj 091 08

In order to achieve jective, the SV Groug ther things, a nclal covenants attached to the interest-bearing loans and borrowings that
define copita structure requirements. Breaches in mesting the ﬂnln:\.\ covenants for 4 consecutive financial covenant testing date would give Debenturs Holders the right to call event of default. There have

N thanges were mad

tha objectives, policies or processes for managing caital during the periodsyear ncled June 30, 2072, March 31, 3022, March 31, 3021 and March 31, 2020

(28)  Income tax

o income tax exper vearare:
Profit ot loss section
Particulars June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
[Currentincome tax:
Current income tax charge 1178 : 2 3
respect of previous vear : . -
Deerred tax:
MAT credit enitlement for current year (131.78) -
[Retating to orgination and reversal of temporary differances N N ’
income tax ex orloss - - B B
The current tax has not been provided s the Group has been Icurring 157563 a3 per tax Tor e years sndsd March 31, 1023, March 31, 2021 and March 37, 2020,
The reconcif provision by spplying the o ol
[ Particulars June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
Coss before tax 111578 51235 757 (e30.88)
[Enacted Income tax rate in India 29.12%| 29.12% 29.12%) 29.12%|
Computed expected tax smg2 114914 (187.59) s
| Effoct of:
1 ot anttomant ecoised (i3178) - -
1 diferred 1 on unabsorbed depreciation and other (153.14) 14917 187.94 8371
tand loss = 5 = 5
Taxation =
| Particulars. June 30, 2022 March 31, 2022 March 31, 2021 March 31, 2020
| Deferred Tax Assets
rar osses 2718 250061 23472 2,008.30
AT credit entitlement 178 % z .
ass 03 028 017
eave encashment payable o 03 015
T 2,303.32 2,501.31 2,325.31 2,089.62
Deferred Tax Liabilities
Impactat o 156680 156832 1,540.98 147584
depreciation and depreciation for financia reprting
ancilary borrowing costs 018 115 91 4875
otal L6069 1560647 1585.50 152418
TL, excopt MAT cradit 1378 E - -

Far the computation of deferred tax assets/liabiltles, the SPV Group has not considered tax holiday available under the Incame Tax Act for the project SPVs, The management based on estimated cash flow
workings far these projects, befleves that since there will be losses in the initil years of these projects, o benefit under the Incame tax Act would accrue to these projects in respect of the tax holiday.

Taxl depraciation. Unabs i be carried forward indefinitely, MAT credit entitlement can be utiised 1l year ended March 31, 2038,

B

Earnings per unit
The number of units that Anzen willissue is not known a5 of naw. Hence the disclosures In respact of Earnings per Unit have not been given.
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172 |Page



SPV Group
{As defined in Note 1 - Corporate Informatian)

All amounts in Rupees millions unless otherwise stated
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(30) Related Party Disclosures
I Ustof related parties as per the requirements of Ind-AS 24 - Related Party Disclosures;
Related parties where Control exists:

{a) Ultimate Parent of the SPVs
Edelweiss infrastructure Vield Plus (EIVP) (up to June 29, 2022)
Pan India Network Infravest Limited {up to May 28, 2019)

(6)  Immediate Holding Company of the SPVs
Edeliveiss Infrastructure Vield Plus (EIVP) {w.e.f. June 30, 2022)
Sekura Energy Private Limited (SEPL) (up to June 29, 2022)
Essel Infraprojects Limited (up to May 28, 2018}

Other related parties with whom transactions have taken place during the year

(e} Fellow Subsidiaries of the SPVs
Sekura Energy Private Limited (SEPL) (w.e.f. June 30, 2022}
Sekura Roads Limited (w.e.f. May 28, 2019}
Smart Power Grid Limited (up to May 28, 2019)
Warora Kurnool Transmission Limited (up to May 28, 2019)
NRSS XXXV Transmission Ltd {up te May 28, 2019)

(@) Key personnel of the SPVs and their relatives:
Name of related parties i
Vijayanand Semletty Non- Executive Director
Iyt Kumar Manager
Raminder Singh Manager
W, List of refated parti i f InvT

(a)  Parties of Anzen India Energy Yield Plus Trust
Sekura Energy Private Limited (SEL) - Sponsor and Project manager
Edelweiss Real Assets Managers Limited- Investment Manager
Axis Trustee Services Limited - Trustee of Anzen India Energy Yield Plus Trust (refer note 1 below)

b)  Promoters, Directors and Partners of the persons mentioned in clause (a)

Particulars sekura rEY Prit imited (SEL) - Sponsor i Limited- Axis Trustee Services Limited - Trustee of
and Project manager Investment Manager Anzen India Energy Yield Plus Trust (refer note
- 1 below)
Promaters. Edelweiss Infrastructure Yield Plus Edelweiss Securities and Investments Private | Axis Bank Limited
Limire
Directors Avinash Prabhakar Rao |Venkatchalam Ramaswamy Deepa Rath
Sushant Sujir Nayak Subahoo Chordia Rajesh Kumar Dahiya
[Tharuvai Venugopal Rangaswami Sunil Mitra Ganesh Sankaran
Prabhakar Panda
Ranjita Dea
Shiva Kumar
Partners Net applicable Not applicable Not applicable
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W, Related party ransactions:
Feriod andad Vear ended Yearonded
i st iy sune 30, 2022 Mareh 31,2 March 31,2021
syotication fees s hura Encigy Private Limited = 3 s
Project managemen fees Jsehura Energy Private Limited nas w504
operation na s
Fcinburiement of experses [sebura Energy Prrvate Limited 005 23
s bursement of expenies Isekura Roads Limscd o1
ssi of 9% Non convertible debertures et eiss inframtpucture viek pius. = :
ssuc of y .
1 detn viek sius 711 anr0 167
inerest on Vield Phus 71 mn i
Reimbursement of expenser Ivots kumar 008 01 115
ombursoment of exponser Faminder singh 007 050 034
eimbursement of expense [Viayanand Semietty ann oo o8
(m—— 0 157 133
101 259 117
Related party balances:
Pectod ended Yoar ended
Particular: rame of related party Fale] I .
Fyabin o ampioyacs vt umar = 006 B
cvance gven 1o employess vt kumar s = . .
4 duance given 1o employoes ramindar sngh o8
rarte and ather payables Sekura Energy Priate Lmited a1 om w1 ma1
Trade and other payables <okura noads imacd 001 o oner 003
parabio o employess [Ramincier singh = o5 001 o000
485 0.8 5.8 6
o on convertbie debenturer ecetweiss ntrastncture Vield Pis 20100 m 100 0
ot Viskd s 150054 150958 150054 15760

* amaunts bl INR 0,01 milions

For plodgeof shares by the SPY Group - Rafer note 10A(b) (il
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Notes ta combined financial statements

1)

@)

(el

The preparatian of the SPV Group's combined financial make judgments, o ions that affect the reparted amounts of
v, expenses, ssets and abiles and the accompanying dsdasures and the disiosire of coningent abilies. Uncetanty about these asiumptions and estimates
could resut in it of assets of labilt

Sudgerments

In the process of applying the SPY Group's accounting policies, management has made the following judgements, which have the most significant effect on the amaunts
recagnised in the combined financial statements.

s customers
The SPYs act as iransmission licensees unr the Electriity Act, 2003 holding valid licenses for 25 years. The SPVs have enterad inta Transmission Services Agrements
(“TA7) with Long Term Transmission Custamers (“LTTCT) thiough a t sed bidding process 1o Buld, Own, Operate and Maintain ["BODMI) the transmission
rastructure for a period of 35 years. The managemen is of the view that the grantor a1 defined under Aspendis D af Ind AS 115 (*Anpendss D) requires transmission
lcensoe regulatory framework during the periad of the icense as wall a5 at the and of the license periad.
However, in the view of management, the grantar’s involvement and spprowals are ta protect public interest and are not intended ta contral, through ownership, beneficial
entitlerment or otherwise, any significant residual interest in the transmission Infrastructure at the end of the term of the arrangement. Acordingly, management is of the
view that Appandix I to Ind AS 115 & not applcable to the SPV Group.

Estimates and assumptions

ing the future and timati inty at the reporting date, that have a significant risk of causing a material adjustment
10 the.camying amounts of asets and abilies within the nest firndia year, are described below. Eisting crcumstances and assumptions abous future deveioproents,
hawsver, may change due ta market changes or circumstances arising that are beyond the eantrol of the SPY Group. Such changes are refleeted in the sssumptions when
they oceur,

Defined benefit plans

The cost of the defined plan andt»e o of the gratuty oblig using actuarial valuation. An actuarial valuation involves makmg
actual in the future. of future salary i

Due 1o the complexities involved in the va\uaﬂan and 1 ong 2arm nature,  daflned Banets cblgation i hghly sensile to changes i hese assmptions. Al ssumptons

are reviewed at each reporting date.

Further detslls about gratuity obligation are given in Nate 32.

Impairmant of nan-financial assets

Mon-finsncial assets of the Group primarily comprise of transmission assets {property, plart and equipment] and Goochwill Impairment exists when the carrying value of an
asset of cash generating unit exceds its recoverable amount, Which is the higher of its fair value less costs of disposal and its value in use. The value In use calculation is
Eased on 3 DCF madel. The recoverable amaunt (s sensitive to the discount rate used for the DCF morel as well as the expected future cash-inflows and the growth rate used
for extrapolation purpeses. Refer Note 36 far further detals

Taxes
Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit Significant
management judgement is required to determine the amount of deferred Lax assets that can be recognized, based upon the ikely timing and the level of future taxable
roft togeher with ot tax psrein srstgies.For checaeultion o defre ta ssets/abiis, (e SPV Group fas nt considerd fa olcay availble unde tne
Income Tax Act. on 5 for the SPAs, belieues that since there wil be losses i the inftal years of the SPVs, no benefit under
the Income tax o those S

Classiiction of optionly convertble debenture:

{°0CDs") which convertible into res 25 per the terms of the agreement entered inta between
the Group and the 005 boldr. ndarfd A5, Bie S0 e b lagsifec e by mossarnd a6 i thraugh prafit-and foss since the interest rate approximates to
nil.
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{32) Disclasures for Employee Benefits
. Dafined benefit plan - gratuity

The PV Group has 2 defined beneflt plan (Gratuity) for its emplayees, The gratulty plan is governed by the Payment of Gratuity Act, 1972, Under the Act, employee who has
completed five years of service is entitied to specific benefit, The level of benefits provided depends on the member's lengih af service and salary at retirament age. Every
employoe wha has completed five years or more of saruice gets a gratuity an departure at 15 days sslary (135t drawn)] for mach campleted year of sarvice as per the provisions
‘of the Payment of Gratuity Act, 1572, The said gratuty planis unfurdsd.
The SPV Graup performs actuarial valuation af gratulty fability on an annual basis. Hence, detalled disclosures In respect of defined benefit plans as at June 30, 2022 have not
been given,
The following table sets out the compenents of net gratuity benefit expense recognised in Statement of Prafit and Loss and amounts recogrised in the Balance Sheet for the
respective plans:

Particulars Year ended Year ended Year anded
March 31, 2022 March 31, 2021 March 31, 2020
l i of Profit & v Note 20
)
Sarvice cost:
G 027 024 0.15
e restcost 3 [ o0
[Total expense charged to Statemant of Profit and Loss 533 037 .07
W i O < for the year
? 7 (gains) an obligations
Du to changes in demographic 3ssumptions 034) 3 (023
Due to changes in financial assumptians. 001 0.01) 046
D to change: n experiznc o0 [Ty 0.09]
! in Otf Income (0.10) 0.10| 0.14)
W
“defined beneft oblgation 5% 557 3
537 [ 615
erestoost 506 oot )
ctuartl oz (gBin) Tram changes in 1A = S
ctuarial s / (gain)from changes in financial sssumation 001 e01] 615
chuarialfoss / [gain) from experience over past years ) o1t =
Tosing Balance of definsd 137 S 058
™ o} yrre
iy Year anded Yoar ended ended
March 31, 2022 March 31, 2021
(pa) 6.40% 6.50%
Expiactsd rivw of ngroess AT o] 1000% 10.00%
Wibcawal ates 1500% 10004
— Indian AssuredLives | Indian Assured Lives | Indian Assured Lives
Mortality (2013-14) ULT | Martality (2012-14) ULT | Mertality (2012-14] ULT
E emaining Working e S vean Eyears Ty
¥ [Sensitis analysis of i ‘on Defined benefit obligation (DBO) for chany in significant|
5y m‘,"u':m iy m:""“ ey (DBO for changes f-xign Year ended Yoar ended Yoar anded
March 31, 2022 March 31, 2021 March 31, 2020
[ [Expected rate
] be. 008 010 oo7
T 10.08) .09 To0s)
[ IBiscount Rate 5
[ 200 b poine fo08) {003, [0.05)
[ 100k 008 05 [
increase (0.03) (0.03 (0.02)
003 008 [
[Mortality (ncreasa in expacted i
nceese in expected lfe by 1 year Negligibls changs | Negiighls change
increusein expected lfe by 3 years ble ch >

Note
fram th

The sensitivity is performed on the DBO at the respective valuation dste by modifying There are no changes

y analysis

b, Defined Contribution Plans
The SPV Graup makes Pravident Fund to defined contribution plans for quaifying employees. Under the schemes, the SPV Graup is required to contribute a speciied
percentage of payroll costs to fund the benefits. The SPV group has recognised pr cantribution including admi pericd ended June 30,
2022 of INR 0,12 milfion (March 51, 2022 of INR 0.4 million, March 33, 2021 of INR 0.30 milliens, March 31, 2020: INR 0.20 millions) as expense and contribution to
pension fund for the perfod ended June 30, 2022 of INR 0.04 million (March 31, 2022 of INR 0.6 millian, March 31, 2021 of INR .16 milliorss, March 31, 2020: INB 0.07
millions} in Note 18 under the head ‘Contributions to Provident and Other Funds'.
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@3) as under:

Partculars June 30,3032 | Warch31, 2002 March31,201 | warch31, 2030 |
Opening balance 4659 515 93.99) B
Add : Assets under construction (net of advances) 9.67 12675 24532 93.99
Less : Assets capitalkzed during the period/ year® 56.26) 8531 33416

balance 4659 515 !19!
'lnnhmwoluofm-mmmth.mmnmh-d)019mddutlowddtndw‘chmdmwlmmmmmmmmm‘wmm‘mmumum
Mlmwmmhnmubumlmandh‘.mmweﬂwdlmdhlwwfuw1mdwluhMMIM-G«I&M:M. Both the kne of the
LRO section were under outage since then for the . C that a result of an Act of God as per the provisions of the Transmission Services Agreement,
the Authorities have granted relief under the Force Majeure (FM) provisions of the said agreement, thereby protecting revenues for the section of the asset impacted by the Force Majeure event till June
14, 2020, mmmmmwmmn«uMuuWuu

In the long-term interest of the asset and as a prude: decided the lines in the impacted section of the asset further by strengthening / replacing twelve towers
Instead of the four that got ¢ the year
In March 2021, The Company has completed work of naged towers and few other towers. Post receipt of the necessary clearances the Company has charged all the

four circuits of the Barh-Motihark-Gorakhpur LILO section resuming normal power flow to the northern region of Bihar within the timelines allowed by Eastern Reglonal Electricity Grid ("ERPC™) for the
<completion of work. The Company filed claim with the insurance company against the same.

During the year ended March 31, 2022, Gandak River changed its de four towers highly . Hence s a the Company installed two taller towers with pile foundation at
location to improve the ULO line asset. Out of the one tower lled rch 31, 2022 and one tower was installed on April 30, 2022.

(34)  Segment Information:

business o

mww»;m:mdwdmnmmmmwu Based on the guiding principles given in Ind AS 108 on “Segment Reporting”, this activity falls within a single
of Ind AS

mmdm(wmmcmmamlmmlrm’)hmduamlmmmmmMum-mmuuwmm:
from Inter-State amount of 3 h Is receivable from PGOIL.

(35) Revenue arrears

For DMTCL in terms of CERC Order dated January 13, 2020 passed in. 7, the Hon'ble CERC has granted relief by adding INR 184.82 milion
mmmmmmummn‘mm‘umummmmummnw lehul»(mmmdanmmd!mdmmmﬁmww
recover with effect fi Actual C

For NRSS in terms of CERC Order dated January 15, 2020 passed in Review Petition no. , the Hon'ble CERC has granted relief to NRSS X0 (8) Transmission
Ltd. by admitting INR XOL”MM’MMNMMMM!IMMM.Mhmnwﬂn'mmkmwummﬂwmol'm*hw which
y f 2.78% of yearly Dat

M&‘N.ullﬁl this revision in yearly Lansmission Larifl, the SPV Group has recognised revenue of INR 131.35 million in the financial year ended on March 31, 2020 pertaining to earlier years as per the
nd INR 65.62 milions for the yea 31, 2020:

Amount ]
CX
687

281
13135

Arrears FY 2018 - 19

(36) Incremental tariff

mummummm(’amhumaww@ 29, 2019 and review order dated January 13, 2020 (DMTCL) and January 15, 2020 (NRSS) provided partial relief and disaliowed

Ouring (110C"), other . SPV Appeliate Tribunal for Electriity ("APTEL”) against the order of CERC.
APTEL in its order dated December 3, zon('Arm.omf)m-uucm:omummu\-dmuMwwwmmdmmmmmmmmkn-mmmm
for passing a final Order. Pursuant to the above, CERC in its Order dated May 11, 2022 (NRSS) and May 13, 2022 (DMTCL) (collectively called as "CERC Order”) allowed incremental tariff in respect of IDC
and other cost overruns of INR 237.50 million per annum as per TSA. Consequently, SPV Group is entitied to accrue revenues from COD to June 30, 2022 of ~INR 1,247.88 milion and one time
reimbursement of INR 8.23 milion. However, CERC disallowed the SPV Group's chaim in respect of carrying costs. Considering no appeal has been filed and the appeal timeline has ebipsed, the consequent
effect of the CERC Order have been given in the combined financial statements for the period ended June 30, 2022 and the same is accounted as revenue from operations in the statement of profit and
loss.

The entire economic and beneficial interest in all amounts due to DMTCL and NRSS pursuant to the CERC Order pertaining to period prior to and including March 31, 2022 (including ary amounts received
a3 one-time settlements for issues raised in the petition) is proposed to be vested with Edelwelss Infrastructure Yield Plus and upon receipt of the amounts (o any part thereof) those shall be transferred
to Edelweiss Infrastructure Yield Plus pursuant to the proposed Securities Purchase agreement to be executed among Edelweiss Infrastructure Yield Phus, Axis Trustee Services Limited , Edelweiss Real
Assets Managers Umited, Sekura Energy Private Limited, DMTCL and Edelweiss Infrastructure Yield Phus, Axis Trustee Services Limited, Edelweiss Real Assets Managers Limited, Sekura Energy Private
Umnited, NRSS.

(37) Disclosure of COVID-19 on operations:

m-mwmwmmmmwummdmummwmmdwm WﬁmbWhliMmumdm

by f The Electricity Act s per th (TSAY) tariff revenue is

MMMMMW Punfmlhn umma«wm«w-uummmnmwmswmu»hmm
activities during the lock down period.

mmwmmtnhuﬁlmmanmhmmm«mdhmmdw through the power nd the Point of

the risk of e of charges s minimum. Further, the management does not see any risks in SPV Group's ability to continue as a going

mmmmnmh:uwmnmulu nnmn.‘muvamwwmnummdmmmmmm 19. The impact of COVID 19 may
difer from ncial

38) Nmmwm nﬁ(’ﬂu(cda"m ent u.zozonwmmmanmmmmnmmcmmmmmmmmwmu
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assess the vhich the provisions of

(3) In the SPVs' standalone financial statements for the years ended March 31, 2021 and March 31, 2020, current maturities for long term borrowings and interest income were disclosed as part of other
current financial Kabiities and other income respectively. In these combined financial statements, the SPV Group has reclassified and disclosed it separately as current borrowings and finance income
respectively for a8 the periods presented.

(b) I these combined financial statements, the SPV Group has reclassified INR 11.12 million for DMTCL cash flow from investing activites and financing activities to operating activities for the year ended
March 31, 2021. In the financial the oV INR 82.08 million for DMTCL cash flow from investing activities to operating acthities for the year ended March 31,

activities to investing activites for the year ended March 31, 2020.
(c) In these combined financial statements, the SPV Group has reclassified INR 75,16 milion for NRSS and INR 20.30 million for DMTCL from cash and cash equivalents to other bank balances and from other
current assets to other non-current assets for the year ended March 31, 2020 respectively.

(d) In these combined financial statements, the SPV Group has reclassified INR 20.74 million for DMTCL from repairs and maintenance expense to operation and maintenance expense for the year ended
March 31, 2020.
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(40) 20,2016

L Project wise operating cash flows

(Projects
Voth, Umited (OMTCL)
[NRSS 001 (8) Transmission Limited (NRSS)

. Capitalisation statement

[Particulars Pre Issue as at
June 30, 2022

ITotal debt (A} 14,070.50
|Total equity of SPV Group
Equity Capital

Securities Premium
[Retained Earnings

[Adjustment on combination of SPVs
Total equity of SPV Group (8)

Debt equity ratio [A/(A+8))

details post initial ailable a5 of now, hence thy of thy he

# includes NCD1/OCDs of INR 1,800.54 million from the related party disclosed under Borrowings in Note 10.
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[ Particulers
Convertibie
Gebentures.
o B B 6,504 54/
- @ cof 7.0 * .
(913 004 . . 2% .
0.3 | . 0o. B .
year 734795 w0 .00f 77.30| 79748 . 0150
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ANNEXURE H (CASH FLOW ILLUSTRATION)

8.01% Anzen 2025 Secured Redeemable Debt Securities “Series I Debt Securities”

Face Value (per Debenture)

10,00,000

Deemed Date of Allotment

Thursday, 01 December, 2022

Final Redemption Date Monday, 01 December, 2025
Coupon Rate 8.01% p.a.p.q.
Day Count Convention Actual/Actual
Cash Flow Scheduled Date of Actual Date of Payment | Amount/Debenture
Payment

Principal Inflow Thursday, 01 December,|Thursday, 01 December,

2022 2022 -10,00,000.00
Coupon Payment |Saturday, 31 December,|Saturday, 31 December,

2022 2022 6,583.56
Coupon Payment

Friday, 31 March, 2023 Friday, 31 March, 2023 19,750.68
Coupon Payment

Friday, 30 June, 2023 Friday, 30 June, 2023 19,970.14
Coupon Payment |Saturday, 30 September,|Saturday, 30 September,

2023 2023 20,189.59
Coupon Payment

Sunday, 31 December, 2023 |Monday, 1 January, 2024 20,189.59
Coupon Payment |Sunday, 31 March, 2024 Monday, 1 April, 2024 19,915.57
Coupon Payment |Sunday, 30 June, 2024 Monday, 1 July, 2024 19,915.57

Monday, 30 September,
Coupon Payment |Monday, 30 September, 2024 | 2024 20,134.43
Tuesday, 31 December,

Coupon Payment |Tuesday, 31 December, 2024 | 2024 20,134.43
Coupon Payment |Monday, 31 March, 2025 Monday, 31 March, 2025 19,750.68
Coupon Payment |Monday, 30 June, 2025 Monday, 30 June, 2025 19,970.14

Tuesday, 30 September,|Tuesday, 30 September,
Coupon Payment |2025 2025 20,189.59
Coupon Payment | Monday, 1 December, 2025 |Monday, 1 December, 2025
and Redemption
Amount 10,13,606.03

8.34% Anzen 2027 Secured Redeemable Debt Securities “Series I1 Debt Securities”

Face Value (per Debenture)

10,00,000

Deemed Date of Allotment

Thursday, 01 December, 2022

Final Redemption Date

Wednesday, 01 December, 2027

180|Page




Coupon Rate

8.34% p.a.p.q.

Day Count Convention Actual/Actual
Step up rate 0.25% p.a.p.q.
Step up date Monday, 1 June, 2026
Cash Flow Scheduled Date of Payment | Actual Date of Payment | Amount/Debenture
Thursday, 01 December, | Thursday, 01 December,
Principal Inflow |2022 2022 -10,00,000.00
Saturday, 31 December,
Coupon Payment |Saturday, 31 December, 2022 | 2022 6,854.79
Coupon Payment |Friday, 31 March, 2023 Friday, 31 March, 2023 20,564.38
Coupon Payment |Friday, 30 June, 2023 Friday, 30 June, 2023 20,792.88
Saturday, 30 September,|Saturday, 30 September,
Coupon Payment |2023 2023 21,021.37
Coupon Payment |Sunday, 31 December, 2023 |Monday, 1 January, 2024 21,021.37
Coupon Payment |Sunday, 31 March, 2024 Monday, 1 April, 2024 20,736.07
Coupon Payment |Sunday, 30 June, 2024 Monday, 1 July, 2024 20,736.07
Monday, 30 September,
Coupon Payment |Monday, 30 September, 2024 | 2024 20,963.93
Tuesday, 31 December,
Coupon Payment |Tuesday, 31 December, 2024 | 2024 20,963.93
Coupon Payment |Monday, 31 March, 2025 Monday, 31 March, 2025 20,564.38
Coupon Payment |Monday, 30 June, 2025 Monday, 30 June, 2025 20,792.88
Tuesday, 30 September,
Coupon Payment |Tuesday, 30 September, 2025 {2025 21,021.37
Wednesday, 31 December,| Wednesday, 31 December,
Coupon Payment |2025 2025 21,021.37
Coupon Payment |Tuesday, 31 March, 2026 Tuesday, 31 March, 2026 20,564.38
Coupon Payment |Tuesday, 30 June, 2026 Tuesday, 30 June, 2026 20,998.36
Wednesday, 30 September, | Wednesday, 30 September,
Coupon Payment |2026 2026 21,651.51
Thursday, 31 December, | Thursday, 31 December,
Coupon Payment |2026 2026 21,651.51
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Cash Flow Scheduled Date of Payment | Actual Date of Payment | Amount/Debenture
Wednesday, 31 March,

Coupon Payment | Wednesday, 31 March, 2027 2027 21,180.82

Coupon Payment | Wednesday, 30 June, 2027 | Wednesday, 30 June, 2027 21,416.16
Thursday, 30 September, | Thursday, 30 September,

Coupon Payment (2027 2027 21,651.51

Coupon Payment | Wednesday, 01 December,| Wednesday, 01 December,

and Redemption|2027 2027

Amount 10,14,591.23

Note:

1. Above illustration of cash flows is as per scheduled amortization on the Redemption Dates.

2. Above illustration is assuming that Call Option is not exercised at the end of 42 (forty-two)

month from the Deemed date of allotment
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ANNEXURE I (DUE DILIGENCE CERTIFICATE AT THE TIME OF FILING THE OFFER
DOCUMENT AND PRIOR TO OPENING OF THE ISSUE)

kA Gl @l

CTL/22-23/5096

(Annexure A)

DUE DILUIGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE AT THE TIME OF FILING THE
DRAFT OFFER DOCUMENT OR PRIVATE PLACEMENT MEMORANDUNMY/ INFORMATION MEMORANDUM

(Applicable for S d and Un: ed I )

To,
The Manager,

BSE Limited,

Phiroze Jeejeebhoy Towers,
25th Floor, Dalal Street,
Mumbai — 400 001

Dear Sir / Madam,

SUB.: Issue of 7500 Fully paid, rated, listed, secured, redeemable, non-convertible debt securities
having a face value of Rs. 10,00,000/- each, aggregating up to Rs. 750,00,00,000/ on private
placement basis under Series A and B by Anzen India Energy Trust.

We, the debenture trustee(s) to the abov i d forth ing issue state as follows:

1) We have examined documents pertaining to the said issue and other such relevant documents,
2) On the basis of such examination and of the discussions with the Issuer, its directors and other
officers, other agencies and on independent verification of the various relevant documents, reports
and certifications:
We confirm that:
a) The Issuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securities to be issued.

b) The Issuer has obtained the permissi /c necessary for creating security on the said
property(ies).

c) The Issuer has made all the relevant disclosures about the security and its continued obligations
towards the hoiders of debt securities.

d) mmmmewdmwallm/mmmmmmmdmm

on assets in offer document or private plac / infor dum and
all disclosures made in the offer document or private pl dum/ infor ion
d with respect to cr » of security are in confi i with the d of

e trustee agr

CATALYST TRUSTEESMIP LIMITED tssasssas sas vesswemer amees

Mumbal Office Windsor, §” Floor, Office No. GOA. C5T. Roed. Kellsa, Sentacnsz (st Mumtel 400 000 Tel +9) 022] 4022 0535 Fax +1 (032) 4022 0305
Pegd. Office COA Howse, Piot Mo 05, Bhwusari Colony S3ghtL Paud Rosd, Purw 411 033 Ted +91 1020) 25260081 Fax +31 (020) 25280275

Delhi Office Office Mo. 510, Sk Floor, Kailesh Buiking. 26 Kasturba Gardhi Marg. New Delid - 110001 Tel 11 430 2910102

O No. CIN262 Ernalt COMm WobsRe waa Cotalysttrusiem com

Pune | Mumbal | Bengshew | DelN | Chennel

183 |Page



SallA ) @lL

e) Issuer has given an undertaking that charge shall be ¢ d in fa of deb: e trustee as per
terms of issue before filing of listing application.

f) Issuer has disclosed all covenants proposad to be included in debenture trust deed (including any
side letter, accelerated payment clause etc.), offer document or private placement
memorandum/ information memorandum and given an undertaking that debenture trust deed
would be executed before filing of listing application.

g) Alldisclosures made in the draft offer document or private plac dum/ information
memorandum with respect to the debt securities are true, fair and adequate to enable the
investors to make a well-informed decision as to the investment in the proposed issue.

We have satisfied ourselves about the ability of the Issuer to service the debt securities.

Place: Mumbai
Date: November 17, 2022
For Catalyst Trusteeship Limited

& manee
w:,‘ Q&"y/" A p———
N Authorised Signatory
Ms.Kalyani Pandey
Compliance Head

20 50B0ON Corpown

CATALYST TRUSTEESMIP LIMITED Exsssassas
Mumbel Office Windscr, 6™ Fioor, Ofice No. G604 C.AT. Roed. Kalina, Santacruz East| Mambel 400 096 Tel +9) 1022] 4022 0635 Fax +31 (022) 4522 0305

Regd. Office COA Howss, Piot No. B3, Bhusarl Colony S39hL Paud Road, Purw 411 058 Ted +9) 1020) 252600081 Fax +21 (020) 25280275 !
Delhi Office Office No. 510, 8% Floor, Katlesh Bulkding. 26 Kasturbia Candhil Masg, New Deltd - 110001 Tel 11 430 2010102 .
0
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ANNEXURE J (LIST OF DOCUMENTS WHICH HAVE BEEN EXECUTED IN

CONNECTION WITH THE ISSUE AND SUBSCRIPTION OF THE DEBT SECURITIES)

The following documents have been executed/will be executed in connection with the issue and
subscription of the Debt securities

a)
b)

c)

d)
e)
f)
g)

h)
i)

Debenture Trust Deed to be executed between Issuer and Trustee;

Debenture Trustee Agreement dated November 17, 2022 executed between Issuer and Trustee;
Common Security Trustee Agreement to be executed inter alios amongst the Common Security
Trustee and the Issuer for appointment of the Common Security Trustee;

Escrow Agreement to be executed inter alios amongst the Issuer and the Escrow Bank;
Undertaking to be provided by the Issuer and the Project SPVs in favour of the Trustee;

Deed of Hypothecation to be executed between Issuer and the Trustee;

Power of Attorney in relation to the Deed of Hypothecation to be executed by the Issuer in
favour of the Trustee;

Pledge Agreement to be executed by the Issuer in favour of the Common Security Trustee;
Power of Attorneys in relation to the Pledge Agreement to be executed by the Issuer in favour
of the Common Security Trustee.
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ANNEXURE K (DISCLOSURES PURSUANT TO THE SEBI DUE DILIGENCE CIRCULAR)

(a)

)

Details of assets, movable property and immovable property on which charge is proposed to
be created

a first pari passu charge by way of hypothecation on all the Issuer’s current assets, both present and
future, including:

(A) all the receivables, right, title, interest, benefits, claims and demands whatsoever of the
Issuer in, to and under all the loans and advances extended by the Issuer to the SPVs,
present and future (“Issuer Loan(s)”);

(B) the receivables, right, title and interest and benefits of the Issuer in, to and under all the
financing agreements, deeds, documents and agreements or any other instruments (both
present and future) which are now executed or may hereafter be executed by the Issuer
with respect to the Loan(s);

(C) all bank accounts of the Issuer, including but not limited to the escrow account and the
its sub-accounts (if any) (or any account in substitution thereof) (excluding the
distribution account and the accounts opened to meet the debt service reserve
requirements in respect of any additional debt) that may be opened in accordance with
the Debt Security related documents, and in all funds from time to time deposited therein
(including the reserves), all designated account opened with designated banks and the
permitted investments or other securities representing all amounts credited to the escrow
account;

(i1) a first and exclusive charge on the debt service reserve sub-account to be created in favour of the

trustee for benefit of Debt Securities, and all amounts lying therein;

(iii) a first pari passu pledge over 100% (one hundred percent) of the equity share capital, compulsorily

convertible debentures, optionally convertible debentures, non-convertible debentures and
securities held by the Issuer in all the Project SPVs; and

(iv) pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures,

(b)

(©)

optionally convertible debentures, non-convertible debentures and securities held by the Issuer and
Holdco(s) in all the other SPVs and Holdco(s) (as applicable).

It is hereby clarified that the Security stipulated herein shall be deemed to be relaxed in respect of
any particular Other SPV which has availed loans / non-convertible debentures at the SPV level to
the extent that it has provided pledge of securities of the said Other SPV or a non-disposal
undertaking over such securities to its lenders and such lenders are unwilling to share the securities
on pari passu basis with lenders of Issuer / other SPVs. In case of such Other SPV only the residual
securities not charged / not under a non-disposal undertaking with its lenders shall be pledged to
the Holders/Trustee and lenders to such Other SPVs shall not be eligible for pari passu charge of
securities held by the Holders.

Title deeds (original/ certified true copy by issuers/ certified true copy by existing charge
holders, as available) or title reports issued by a legal counsel/ advocates, copies of the
relevant agreements/ Memorandum of Understanding

Not Applicable
Copy of evidence of registration with Sub-registrar, Central Registry of Securitization Asset

Reconstruction and Security Interest (CERSAI) etc.
To be submitted to Trustee post security creation
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(d) For unencumbered assets, an undertaking that the assets on which charge is proposed to be

created are free from any encumbrances along with their validity as on date of their
submission:

Not Applicable

(e) For encumbered assets, on which charge is proposed to be created, the following consents

)

along- with their validity as on date of their submission:

(i) Details of existing charge over the assets along with details of charge holders, value/
amount, copy of evidence of registration with Sub-registrar, CERSAI, Information Utility
(IU) registered with Insolvency and Bankruptcy Board of India (IBBI) etc. as applicable:
To be submitted to Trustee post security creation

(ii) Consent/ No-objection certificate (NOC) from existing charge holders for further creation
of charge on the assets or relevant transaction documents wherein existing charge holders
have given conditional consent/ permission to the Issuer to create further charge on the
assets, along-with terms of such conditional consent/ permission, if any:

Not Applicable

(iii) Consent/ NOC from existing unsecured lenders, in case, negative lien is created by Issuer
in favour of unsecured lenders:

Not Applicable

In case of personal guarantee or any other document/ letter with similar intent is offered as
security or a part of security: Not Applicable

(i) Details of guarantor viz. relationship with the Issuer: Not Applicable

(ii) Net worth statement (not older than 6 months from the date of Trustee appointment
agreement) certified by a chartered accountant of the guarantor: Not Applicable

(iii) List of assets of the guarantor along-with undertakings/consent/NOC as per Paragraphs
4.2 and 4.3 of SEBI Due Diligence Circular: Not Applicable

(iv) Conditions of invocation of guarantee including details of put options or any other terms
and conditions which may impact the security created: Not Applicable

(v) Executed copies of previously entered agreements for providing guarantee to any other
person, if any: Not Applicable

(g) In case of corporate guarantee or any other document/ letter with similar intent is offered as

security or a part of security: Not Applicable
(1) Details of guarantor viz. holding/ subsidiary/ associate company etc: Not Applicable

(i1) Audited financial statements (not older than 6 months from the date of trustee appointment
agreement) of guarantor including details of all contingent liabilities: Not Applicable

(iii) List of assets of the guarantor along-with undertakings/consent/NOC as per Paragraphs 4.2
and 4.3 of SEBI Due Diligence Circular: Not Applicable
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(h)

)

)

(k)

M

(m)

(n)

(iv) Conditions of invocation of guarantee including details of put options or any other terms and
conditions which may impact the security created: Not Applicable

(v) Impact on the security in case of restructuring activity of the guarantor: Not Applicable

(vi) Undertaking by the guarantor that the guarantee shall be disclosed as “contingent liability” in
the “notes to accounts” of financial statement of the guarantor: Not Applicable

(vii) Copy of Board resolution of the guarantor for the guarantee in respect of the debt
securities of the Issuer:

(viii) Executed copies of previously entered agreements for providing guarantee to any other
person, if any: Not Applicable

In case securities (equity shares etc.) are being offered as security then a holding statement
from the depository participant along-with an undertaking that these securities shall be
pledged in favour of debenture trustee(s) in the depository system:

The document has been furnished to the Trustee.

Details of any other form of security being offered viz. Debt Service Reserve Account etc.:
Please refer to the sub-section titled “Description regarding Security (where applicable) including
type of security (movable/immovable/tangible etc.), type of charge (pledge/ hypothecation/
mortgage etc.), date of creation of security/ likely date of creation of security, minimum security
cover, revaluation, replacement of security, interest to the debenture holder over and above the
coupon rate as specified in the Trust Deed and disclosed in the Offer Document/ Placement
Memorandum” under Section 9 (above) (Issue Details).

Any other information, documents or records required by debenture trustee with regard to
creation of security and perfection of security: N.A. Perfection steps as discussed and approved
by the Trustee shall be undertaken by the Issuer.

Declaration: The Issuer declares that Debt Securities shall be considered as secured only if the
charged asset is registered with Sub-registrar and Registrar of Companies or CERSAI or
Depository etc., as applicable, or is independently verifiable by the Trustee.

Terms and conditions of debenture trustee agreement including fees charged by debenture
trustees(s): Please refer to the consent letter of the Trustee (Annexure B) for terms and conditions
of the appointment of the Trustee and fee of the Trustee.

Details of security to be created: Please refer to the sub-section titled “Description regarding
Security (where applicable) including type of security (movable/immovable/tangible etc.), type of
charge (pledge/ hypothecation/ mortgage etc.), date of creation of security/ likely date of creation
of security, minimum security cover, revaluation, replacement of security, interest to the debenture
holder over and above the coupon rate as specified in the Trust Deed and disclosed in the Offer
Document/ Placement Memorandum” under Section 9 (above) (Issue Details).

Process of due diligence carried out by the debenture trustee: The Trustee has carried out due
diligence in accordance with the manner prescribed in the SEBI Due Diligence Circular. The due
diligence broadly includes the following:

(i)  The Trustee, either through itself or its agents, advisors or consultants, shall carry out
requisite diligence to verify the status of encumbrance and valuation of the assets and
whether all permissions or consents (if any) as may be required to create the security as
stipulated in the Offer Document and the SEBI Due Diligence Circular, has been obtained.
Subject to confidentiality, for the purpose of carrying out the due diligence as required for
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(0)

(i)

(iii)

(iv)

v)

the purpose of the Issue in terms of Applicable Law, the Trustee, either through itself or its
agents, advisors or consultants, shall have the power to examine the books of account of the
Issuer and to have the Issuer’s assets inspected by its officers and/or external auditors,
valuers, consultants, lawyers, technical experts or management consultants appointed by the
Trustee by providing prior notice and during business hours in the manner agreed under the
Debt Security Trust Deed.

The Issuer shall provide all assistance to the Trustee to enable verification from the CERSAI,
depositories, information utility or any other authority, as may be required, where the assets
and/or prior encumbrances in relation to the assets of the Issuer, are registered / disclosed.

Further, in the event that existing charge holders, the concerned trustee or agent on behalf
of the existing charge holders, have provided conditional consent / permissions to the Issuer
to create further charge on the assets, the Trustee shall also have the power to verify such
conditions by reviewing the relevant financing or debenture documents or any other
documents executed between existing charge holders/trustee and the Issuer. The Trustee
shall also have the power to intimate such existing charge holders or trustee who have
provided conditional consent / permissions to the Company about proposal of creation of
further encumbrance and seeking their comments or objections, if any.

Without prejudice to the aforesaid, the Issuer shall ensure that it provides and procures all
information, representations, confirmations and disclosures as may be required to carry out
the requisite diligence in connection with the issuance and allotment of the Debt Securities,
in accordance with Applicable Law.

The Trustee shall have the power to independently appoint intermediaries, valuers, chartered
accountant firms, practicing Issuer secretaries, consultants, lawyers and other entities in
order to assist in the diligence by the Trustee in consultation with the Issuer. All reasonable
costs, charges, fees and expenses that are associated with and incurred in relation to the
diligence as well as preparation of the reports or certificates or documentation (except the
cost of empanelled chartered accountant in relation to the certification required to be provide
in terms of the SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021)
including all out of pocket expenses towards legal or inspection costs, travelling and other
costs, shall be solely borne by the Issuer. It is to be noted that all expenses incurred before
occurrence and continuance of Event of Default, as defined in Debenture Security Trust
Deed, shall be mutually decided between the Trustee and the Issuer.

Even though the Debt Securities are to be secured to the extent of at least 100% of the principal
and Coupon amount or as per the terms of this Placement Memorandum sufficient to discharge the
principal amount and the Coupon at all times, in favour of the Trustee, the recovery of 100% of
the amount shall depend on the market scenario prevalent at the time of enforcement of the security.

Due diligence will be carried out for maintenance of the prescribed security cover depending on
information provided by the Issuer and the chartered accountant appointed by the Trustee will not
be responsible for misinformation provided by Issuer.

Due diligence certificate as per the format specified in Annexure A of the SEBI Due Diligence
Circular: Enclosed as Annexure I. The due diligence certificate will be submitted to BSE along
with the Placement Memorandum.
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ANNEXURE L (DETAILS OF EXISTING LITIGATION INVOLVING THE ANZEN TRUST
AND ITS ASSOCIATES)

A. DMTCL
Regulatory matters

1. The CERC impleaded DMTCL as a respondent in Petition dated October 6, 2016 (“Petition I"),
filed by PGCIL, for approval of DOCO of Asset as at August 31, 2016 and determination of
transmission tariff for 02 no. 400 kV PGCIL line bays at Muzaffarpur sub-station for termination
of Muzaffarpur (PG) — Darbhanga (TBCB) 400 kV D/C (triple snowbird) line under the Eastern
Region System Strengthening Scheme — VI (“ERSS-VI”). CERC, by way of its order dated
September 1, 2017, disposed of Petition I and observed that interest during construction (“IDC”)
and incidental expenditure during construction (“IEDC”) for the period starting from August 31,
2016 until April 21, 2017 would be borne by DMTCL, which was thereafter duly paid by
DMTCL as the instant assets were not put into use due to non-commissioning of the associated
transmission line by DMTCL.

Subsequently, DMTCL filed petition dated October 26, 2017 (“Petition II’), before the CERC
against Bihar State Power Transmission Company Limited, amongst others, for seeking
extension of the scheduled commercial operation date (“SCOD”’) and compensation for force
majeure and change in law events which impacted the ERSS-VI as per the scope of work
specified in the transmission services agreement (“TSA”) dated August 6, 2013 (“Project”), and
for the grant of an increase in transmission charges to offset the cost of ¥ 217.50 million incurred
on account of additional IDC, among other things. CERC, by way of its order dated March 29,
2019, allowed DMTCL to recover expenditure incurred on account of change of law i.e. obtaining
forest clearance, extension of SCOD on account of force majeure, and increase in taxes and
duties. However, CERC disallowed recovery of IDC and IEDC beyond scheduled COD till actual
COD, additional expenditure in terms of order dated September 1, 2017 and work affected due
to increase in number of power lines. (“Impugned Order I ). Thereafter, a review petition dated
April 23, 2019 was filed by DMTCL in relation to review of the Impugned Order I. CERC by
way of its review order dated January 13, 2020 held that as per the TSA, in case of any extension
from the SCOD, the applicable transmission charges of an element would be from the of the
contract year in which the commercial operation date has occurred. CERC accordingly rejected
DMTCL’s review petition.(“Review Order”).

Thereafter, DMTCL filed an appeal dated June 20, 2020 (“Appeal I”) before the Appellate
Tribunal for Electricity at New Delhi, against the Review Order, wherein DMTCL challenged,
amongst others, (i) the Impugned Order I, claims in relation to IDC and IEDC, grant of relief for
compensation due to delay in SCOD and loss of tariff along with seeking grant of consequential
interest on account of change of law and force majeure events.

Subsequently, the Hon’ble Tribunal in relation to Appeal I, passed order dated December 3, 2021
and held that, (i) DMTCL would be entitled to be fully compensated for the IDC and IEDC
incurred on account of the change in law and force majeure events, (ii)) DMTCL would be
compensated for the actual change in the length of the transmission lines, (iii) tariff would be
levied only for services provided, and not on account of force majeure or change in law events.
Thus, no compensation was granted to DMTCL in case of delay of commissioning of
transmission system. (iv) DMTCL would be allowed to recover amounts paid to PGCIL along
with interest pursuant to order dated September 1, 2017, and (v) compensation for increased
number of power lines crossings would be paid, amongst other things, and directed the matter
back to CERC for passing appropriate orders. Subsequently, CERC pursuant to a record of
process in relation to Petition II directed DMTL to submit details of the IDC and IEDC from
scheduled COD to actual COD, the additional costs on account of increase in number of power
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line crossings and ground improvement work along with. DMTCL submitted relevant details on
February 25, 2022 and submitted details in relation to X 696.00 million incurred towards IDC and
I[EDC along with consequential carrying costs, ¥ 31.50 million towards change in length of
transmission lines, X 18.40 million on account of increase in number of power line crossing along
with carrying costs, along with additional expenditure of approximately X 73.20 million along
with carrying costs, amongst other things.

Accordingly, CERC through order dated May 13, 2022 (“Impugned Order II”) allowed
DMTCL’s claims, however, the claims in relation to consequential carrying costs were
disallowed. Consequently, DMTCL filed an appeal dated June 24, 2022 (“Appeal II”)
challenging the Impugned Order II seeking the payment of consequential carrying costs in
relation to IDC/IEDC and other costs allowed. The matter is currently pending.

B. NRSS
Regulatory matters

1. Power Grid Corporation of India Ltd (“PGCIL”) has filed a petition before the CERC dated
December 9, 2016 (“Petition I”) against NRSS, amongst others, for determination of
transmission tariff under CERC (Terms and conditions of Tariff) Regulations, 2014 from COD
to March 31, 2019 for its transmission assets claiming transmission charges on account of delay
in commissioning of the transmission lines by NRSS.

Subsequently, NRSS filed a petition dated August 28, 2017, (“Petition II”’), before the CERC
seeking extension of the scheduled commercial operation date and increase in transmission
charges, in relation to the transmission system being compensation for certain force majeure and
change in law events which impacted the “Northern Region System Strengthening Scheme —
XXXI (B)” as specified in the transmission services agreement dated January 2, 2014 entered
into between NRSS and certain long term transmission customers. Simultaneously, CERC, vide
order dated November 30, 2017 (“Impugned Order I"’) allowed PGCIL’s claim under Petition
I and held NRSS liable for the payment of IDC and IEDC on account of delay by NRSS in
commissioning the NRSS project.

However, CERC, by way of its order dated March 29, 2019 (“Impugned Order II"’) disposed of
Petition II and allowed certain force majeure and change in law claims of NRSS along with
extending the SCOD to the actual COD. However, the Impugned Order II disallowed NRSS
claims in relation to consequential relief of ¥ 238 million on account of the IDC and IEDC as a
direct consequence of the force majeure events, X 68.80 million on account of gantry coordinates
and subsequent change in connection arrangement and restitution for loss of first year tariffs to
the extent of ¥ 586.80 million

Subsequently, NRSS filed an appeal dated August 9, 2019 before the Appellate Tribunal for
Electricity at New Delhi, challenging the Impugned Order I on the ground that CERC had
incorrectly held NRSS liable for the payment of IDC and IEDC and had not provided any reasons
for the same. Consequently, the Hon’ble Tribunal vide order dated September 14, 2020, set
Impugned Order I aside, held that NRSS cannot be held liable to pay IDC and IEDC on account
of delay in commissioning of PGCIL’s transmission assets and remanded the matter back to
CERC (“Remand Order I”).

NRSS also filed an appeal dated March 19, 2020 before the Appellate Tribunal for Electricity at
New Delhi, challenging Impugned Order II on the grounds that despite certain events in change
in law and force majeure, CERC disallowed direct consequential relied i.e. IDC and IEDC.
Accordingly, the Hon’ble Tribunal vide order dated December 13, 2021 held that NRSS was
liable to be fully compensated for the IDC and IEDC incurred on account of change in law and
force majeure events, allowed compensation in relation to the gantry coordinates, amongst other

191|Page



things and remanded the matter back to CERC. (“Remand Order II"’). The CERC however, vide
order dated May 11, 2022 in relation to clarification application filed by NRSS upheld Remand
Order II, however, disallowing NRSS’s claim for consequential carrying costs in relation to
allowed IDC/IEDC and other claims. Consequently, NRSS filed an appeal dated June 24, 2022
(“Appeal I”) challenging order dated May 11, 2022 and seeking compensation in relation to the
carrying costs for the allowed IDC/IEDC and other claims.

Further, the CERC vide order dated April 26, 2022 (“Impugned Order III”) in Petition I
fastening the liability for payment of the IDC and IEDC on NRSS for PGCIL, contrary to the
finding of the Hon’ble Tribunal in the Remand Order. Accordingly, NRSS filed appeal dated
June 10, 2022 (“Appeal II”) challenging Impugned Order III and seeking a declaration from the
Hon’ble Tribunal to hold NRSS not liable for the payment of IDC and IEDC for PGCIL’s
transmission assets.

Both, Appeal I and Appeal II are currently pending.

2. Central Transmission Ultility (Power Grid Corporation of India Ltd.) (“CTU” or “Petitioner”)
has filed a petition before CERC dated March 19, 2021 against NRSS (“Respondent”) under
section 79(1)(f) of the Electricity Act, 2003 read with Regulation 111 of the Central Electricity
Regulation Commission (Conduct of Business) Regulations, 1999 wherein CTU is seeking
directions for laying the optical ground wire (OPGW) on the NRSS XXXI (B) Tr. Ltd. 400kV
Kurukshetra-Malerkotla transmission line established under the Northern Region System
strengthening scheme XXXI(B), later on at the direction of CERC, CTU also made respondent
to all transmission licensees in this matter. Subsequently, CERC through record of proceedings
dated March 10, 2022, directed CTU to furnish a list of transmission assets along with
transmission licensee’s names wherein this replacement of earthwire is planned with OPGW and
the key issues being raised by asset owner . CTU vide affidavit dated March 29, 2022 confirmed
to CERC that as per communication received form Powergrid, PGCIL has no objection if laying
of OPGW would be undertaken by NRSS at its own. The matter is currently pending.

3. Power Grid Corporation of India Ltd (“PGCIL”) filed petition dated January 22, 2018 before the
CERC against NRSS for determination of tariff for 400 kV Malerkotla bays at 400/220 kV GIS
Substation at Kurukshetra under ‘provision of 400 kV bays for lines under NRSS in northern
region for the Financial year 2014-2019 tariff period due to an alleged delay by NRSS in
achieving commercial operation date for the asset. Pursuant to the petition, NRSS filed reply
affidavit dated June 1, 2018 and affidavit May 31, 2019 dated stating that CERC follow the same
approach as taken in previous petitions and not hold NRSS liable to compensate PGCIL for delay
due to force majeure events. The CERC vide order dated January 7, 2020 (“Impugned Order”)
determined the transmission tariff from the anticipated commercial operation date to March 31,
2019 and allowed PGCIL to recover transmission charges of asset mismatching period of
Kurukshetra bays and further directed that the transmission charges be paid from December 1,
2016 till the commercial operation date as well. Subsequently, NRSS filed appeal dated February
24, 2020 challenging the Impugned Order. The matter is currently pending at APTEL.

4. NRSS has, on July 6, 2022, received a letter dated June 28, 2022 from the Serious Fraud
Investigation Office, Ministry of Corporate Affairs (“SFIO”) requesting for certain information
in relation to its investigation into the affairs of Jyoti Structures Limited and 12 other companies
under Section 212 of the Companies Act, 2013. NRSS has responded to the notice by way of
letter dated July 7, 2022 requesting for time for providing the requested information. The mater
is currently pending.
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