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Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial 
Results of Anzen India Energy Yield Plus Trust Pursuant to Securities and Exchange Board 
of lndla (Infrastructure Investment Trusts) Regulations, 2014 as amended, including any 
guidelines and circulars issued thereunder 

To 
The Board of Directors 
EAAA Real Assets Managers Limited 
(as 'Investment Manager' of Anzen India Energy Yield Plus Trust) 

1. We have reviewed the accompanying Statement of Unaudited Standalone financial 
results of Anzen India Energy Yield Plus Trust (the "Trust"), for the quarter ended June 
30, 2025 (the "Statement") attached herewith, being submitted by EAAA Real Assets 
Managers Limited (the "Investment Manager"), pursuant to the requirements of 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulat ions, 
2014 as amended, including any guidelines and circulars issued thereunder, (together 
referred as the "lnvlT Regulations"). 

2. This Statement, which is the responsibility of the Investment Manager, has been 
prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, "Interim Financial Reportinq" (Ind AS 34) specified 
under Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the 
extent not contrary to lnvlT Regulations, other accounting principles generally 
accepted in India and read with tnvlT Regulations. The Statement has been approved by 
the Board of Directors of EAAA Real Assets Managers Limited. Our· responsibilil y is to 
e.xpress a conclusion on the Staternen t based on our review. 

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

4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance witt1 
the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standards ('Ind AS') specified under Companies (Indian Accounting 
Standards) Rules, 2015 (as amended), to the extent not contrary to lnvlT Regulations, 
other accounting principles generally accepted in India and read with lnvlT Regulations, 
has not disclosed the information required to be disclosed in terms of Inv IT Regulations 
, including the manner in which it is lo be disclosed, or that it contains any material 
misstatement. 
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SR BC & CO LLP 
Chartered Accountants 

5. We draw attention to Note 9 of the Statement which describes the presentation/ 
classlfication of "Unit Capital" as "Equity" Instead of the applicable requirements of Ind 
AS 32- financial l~struments: Presentation, in order to comply wlth the relevant lnvlT 
reg_ulatlons. Our conclusion Is nof modified In respect of this matter. 

for S R B C & CO LLP 
Chartered Accountants 
ICAI Firm regis ration number: l24982E/E300003 

\ / 
~7,. 
Ii 

per Paul Alvares 
Partner 
Membership No.: 105754 
UDIN: 25105754,BMITNQ2545 
Place: Pune 
Date: August 05, 2025 



Anzen India Energy Yield Plus Trust 

SEBI Registration Number: IN/lnvlT/21-22/0020 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025 

(All amounts in INR million, e><cept as stated) 

Sr. No Particulars 

1 

2 

3 

4 

5 

6 

7 

8 

Income 

Reven ue from operations 

Interest income on investment in fixed deposits 

Income from investment in mutual funds 

Total income 

E><penses 

Finance costs 

Legal and professional fees 

Annual listing fees 

Rating fees 

Valuation expenses 

Trustee fees 

Audit fees 

- Statutory audit fees (including limited review) 

- Other services (including certification) 

Other expenses 

Total expenses 

Profit before taK (1-2) 

Tax expense 

(i) Current tax 

(ii) Deferred tax 

(iii) Adjustment of tax relating to earlier periods 

Net profit for the period/year after tax (3-4) 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss in 

su bsequent periods 

Total Comprehensive Income for the period/year (5 + 6) 

Earnings Per Unit (INR per unit) 

I) Basic 

ii) Diluted 

•INITIAL FOR IDENTIFICATION 
BY 

~ -' 
SRBC &COLLP 

30-Jun-25 

Unaudited 

922 .29 

8.10 
7.93 

938.32 

392.39 
3,77 

0.74 

1.30 
0.53 

0.84 

0.79 

0.06 
0.22 

400.64 

537.68 

0.51 
-

-

537 ,17 

. 

537.17 

2,74 

2.74 

Quarter ended 
Year ended 

(Refer note 2 & 4) 

31-Mar-25 30-Jun-24 31-Mar-25 

Audited Unaudited Audited 

584.83 530.67 2, 187.97 
3.90 2.96 12.76 

13.22 6.39 27 .72 

601.95 540.02 2,228.45 

212.91 158.85 693.52 

1.63 8.50 18.66 

3.64 0.55 5.31 

1.20 1.21 4. 87 

1.06 - 1.06 
0.45 0.46 1.83 

2.69 0.67 4. 66 

0.06 0.06 0 24 

- 0.29 3.18 

223.64 170.59 733.33 

378.31 369.43 1,495.12 

6.65 3.28 15.91 

- -
- - (0.25) 

371.66 366.15 1,479.46 

- - . 

371.66 366.15 1,479.46 

2.31 2.32 9.19 

2.31 2.32 9.19 



Notes: 

1 The above unaudited standalone financial results for the quarter ended 30 June 2025 has been reviewed by the 
Audit Comm ittee and approved by the Board of Directors of EAAA Real Assets Managers Limited {formerly known as 
Edelweiss Real Assets Managers Limited) {'Investment Manager') at their respective meetings held on 5 August 
2025. 

2 The unaudited standalone financial results comprises the standalone Statement of Profit and Loss, explanatory notes 
thereto and the additional disclosures as required in Chapter 4 of the Securities and Exchange Board of India {"SEBI") 
Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/202S/102 dated 11 July 2025, as amended, including any guidelines 
and circulars issued thereunder {hereinafter collectively referred to as "SEBI Circulars") of Anzen India Energy Yield 
Plus Trust (the "lnvlT" or "Trust") for the quarter ended 30 June 2025 ("standalone financial results") being 
submitted by the Investment Manager to stock exchanges pursuant to the requirements of Securities and Exchange 
Board of India (Infrastructure Investment Trusts) Regu lations, 2014 as amended, including any guldellnes and 
circulars issued thereunder, (together referred as the "lnvlT Regulations"). The quarter ended 31 March 202.S 
standalone financial results are derived figures between the audited figures In respect of the year ended 31 March 
2025 and the published year-to-date figures up to 31 December 2024, being t~e date of the end of nine months of 
the previous financial year, which were subject to limited review. 

3 The Board of Directors of the Investment Manager approved a distribution of INR 2.75 per unit for the quarter 
ended 30 June 2025 to be paid within five working days from the record.date. 

4 On 8 March 2025, the Trust acquired 100% of paid up equity capital of Solzen Urja Private Limited (formerly known 
as Renew Sun Waves Private Limited) from ReNew Private Limited {referred as "the seller") pursuant to Share 
Purchase Agreement dated 19 December 2024 ("SPA"). Accordingly, the revenue and corresponding expenses 
reported in the standalone financial results for various periods may not be comparable. 

5 The listed Non-Convertible Debentures are secured by the following: 
{a) a first pari passu charge by way of hypothecation 0 11 all the Issuer's current assets and other assets (excluding 
DSR and DSRA), both present and future, including: (i) 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 
and HoldCo(s), present and future colle t l ely. the "Issuer Loa ns"}; (II} the receivables, right , title and interest and 
benefits of he Issuer in, o and under all the 0nanclng agreements, deeds, documencs arid agreements or any other 
Instruments {both present and future) wh ich are now executed or may hereafter be executed by the Issuer with 
respect to the Issuer Loans; Step In rights on the Loans shall be wl h the Common Security Trustee. (i:i) all bank 
accounts of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts {including Cash Trap 
Sub Account) (if any) {excluding the distribution account and the accounts opened to meet the debt service reserve 
requirements In respect of any Additional Debt) or any accounts in substitution thereof that may be opened in 
accordance with the Debt Securities 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 {excluding investments or securities created out of 
distribution account); 

{b) a first and exclusive charge on the DSR and DSRA to be created in favour of the Common Security Trustee for 
benefit of Debt Securit ies under this Deed, and all amounts lying tllere in; 
(c) a first pari passu pledge over 100% {o ne hundred percent) of the equity share capital, compulsorily convertible 
debentures, optionally convertible deben tures, non-convertible debentures and securities held by the Issuer in all 
the Project SPVs. 
(d) pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures, 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). 
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6 On 4 March 2025, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to Institutional investors 
and has raised funds of INR 4,012.65 million In accordance with 5EBI (Infrastructure Investment Trusts) Regulations, 

2014 as amended and Guidelines for preferential issue and Institutional placement of units by listed lnvlTs of SEBI 
Master Circular No 5EBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024. 

7 The Trust has allotted 70,000 Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of face value of 

INR 0.10 million each for an aggregate amount of INR 7,000 million on 6 March 2025 on private placement basis. 

8 The Trust retained Its credit ratings of "CRISIL AAA/Stable" from CRISIL as on 7 April 2025 and "IND AAA/Stable" from 
India Ratings as on 30 June 2025. 

9 Under the provisions of the lnvlT Regulations, the Trust is required to distribute to Unltholders not less than 90% of 

the Net Distributable Cash Flows of the Trust for each financial year. Accordingly, Unit Capital conta ins a contractual 

obligation to pay cash to the Unitholders. Thus, in accordance with the requirements of Ind AS 32 - Financial 

Instruments: Presentation, the Unit Capital contains a liability element which should have been classified and 

treated accordingly. However, Para 4.2.3(a) of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/102 dated 

11 July 2025, (as amended from time to time) issued under the lnvlT Regulations, requires the Unit Capital in 

entirety to be presented/classified as "Equity", which is at variance from the requirements of Ind AS 32. In order to 

comply with the aforesaid SEBI requi rements, the Trust has presented unit capital as equity. 
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10 ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-Po0-2/P/CIR/2025/102 dated 11 Julv 2025 AS 

AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

A) Statement of Net Distributable Ca,h Flows (NOCFs) of Anzen India Energy Yield Plus Trust 

Particulars 
Quarter ended 

Year ended 
(Refer note 2 & 4) 

30-Jun-2025 31-Mar-2025 30-Jun-2024 31-Mar-2025 

Unaudited Audited Unau.dlted Unaudited 

Cashflows from operating activities of the Trust 11.41 (17.31) (1.16) (49.95) 

Add: Cash flows received from SPV's / Investment entities which represent distributions 
937.29 723.83 530.67 2,344.97 

of NDCF computed as per relevant framework 

Add:Treasury Income / income from investing activities of the rrust 1.35 14.SS 9.51 38.fin 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares 
of SPVs/Holdcos or Investment Entity adjusted for the following 
• Applicable capita\ gains and other taxes 

• Related debts settled or due to be settled from sale proceeds -
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) or lnvlT 
Regulations or any other relevant provisions of the lnvlT Regulations 

Add:Proccild< from sale of Infrastructure Investments, Infrastructure assets or sale of 
shares of SPVs/Hold cos or Investment Entity not distributed pursuant to an earlier plan 
to re-invest as per Regulation 18(7) of lnvlT Regulations or any other relevant . 
provisions of the lnvlT Regulations, if such proceeds are not Intended to be Invested 
subsequently 

Le.ss: Finance cost on Borrowings, ekcludlng amortisation of any tra,:1saction costs as per 
(380,621 (204,721 (151.83) (663.551 

Profit and Loss account or the Trust 

Less; Debt repayment at Trust level (to Include principal repayments a~ per scheduled 
EMl's except If refinanced through new debt Including overdraft facilities and to 

(32,20) (34,50) (34 .SOJ 
e•clude any debt repayments/ debt refinanced through new debt in any form or funds 
raised through issuance of units) 

Less:Any reserve required to be created under the terms of, or pursuant to the 
obligations arising in accordance with, any: (i) loan agreement entered with banks / 
financial Institution from whom the Trust or any or Its SPVs/ HoldCos have availed debt, 
or (ii) terms and conditions, covenants or M Y other stipulations applicable to debt 
securil•es issued by the Trust or any of Its SPVs/ HoldCos, or (111) terms and conditions, 
covenants or any other stipulations applicable to external commercial -borrowings availed by the Trust or any of Its SPVs/ HoldCos. (iv) agreement pursuant to 
which the SPV/ Holdco operates or owns the infrastructure asset, or generates revenue 
or cashflows from such asset (such as, concession agreement, transmission .services 
agreement, power purchase agreement, lease agreement, and any other agreement Qf 

a like nature, by whatever name called); or (v) 
statutory, Judicial, regulatory, or governmental stipulations; or 

Less: Any capital expenditure on existing assets owned / leased by the lnvlT, to the 
extent not funded by debt / equity or from contractual reserves created in the earl.e r 
ivears 
Net Dlstrlbut~ble Cash Flows 537.23 482.1S 387·.19 1,635.57 

Notes: 
a) INR 480.68 million distribution has been paid during the quarter ended 30 June 2025 pertaining to quarter ended 31 March 2025 (FY 2024-25 : INR 

1,548.40 million). 

b) Cash flow received rrom SPVs includes INR 15 million received from SPV after the 30 June 2025 but before the board meeting date 
I.e. 5 August 2025. 

c) Cashflow received from SPVs excludes INR 139 million received from the SPV after 31 March 2025 but pertains to previous year. 

d) As per the Securities Purchase Agreement dated December 19, 2024, any recovered Income t aK refund amO\lnt {net of any actual costs and 
expenses Incurred by the Company I.e., SOUPL, In recovering the same) ts to be paid by the Trust to the Renew Private limited (er11whlle parent 

of SOUPL) and was recorded a, contingent consideration payable In books of the Trust. During the quarter the Trust received INR ll,14 mllllon 
from SOUPL as repayment of term loan, Intended for onward remittance to Renew Private Limited against the said payable which was 
subsequently paid by the Trust. This remittance has not been included In the Trust's NDCF calculation, as it repres~nts a passthrough item to 
Renew Private Limited. 
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B) Statement of Contingent liabilities 

The Trust has no contingent liabilities as on 30 June 2025. (As on 31 March 2025: NII, 30 June 2024: Nil) 

C) Statement of Commitments 

The Trust has no commitments as on 30 June 2025. (As on 31 March 2025: Nil, 30 June 2024: Nil) 

D) Statement of Related Party Transactions: 

I. List of related parties as per the requirements of Ind AS 24 - Related Party Disclosures 

a) Entity with control over the Trust 

Edelweiss Infrastructure Yield Plus lupto 24 June 2025) 

b) Entity with significant influence over the Trust 

SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project Manager 

EAAA Real Assets Managers limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager 

Edelweiss Infrastructure Yield Plus (w.e.f. 25 June 2025) 

c) Subsidiaries 

Darbhanga - Motiharl Transmission Company Limited (DMTCL) 

NRSS XXXI (B) Transmission Limited (NRSS) 

Solzen Urja Private Limited (formerly known as Renew Sun Waves Private Limlted)(w.e.f. 8 March 2025) 

d) Entity over which director of Investment manager has significant Influence 

Kenai Advisors LLP 

II. List of related parties as per Regulation 2{1)(zv) of the lnvlT Regulations with whom transactions have taken place during the year 

a) Parties to Anzen 

b) 

Ill. 
f) 

SEPL Energy Private limited (formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project manager 

EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager 

Axis Trustee Services Limited (ATSL) - Trustee of Anzen India Energy Yield Plus Trust 

Promoters of the parties to Anzen 

Edelweiss Infrastructure Yield Plus 

Axis Bank Limited 

Directors and key managerial personnel of ERAML 

Directors 

Venkatchalam Ramaswamy 
Subahoo Chordia 

Sunil Mitra 

Ranjita Dec 

Shiva Kumar 

Bala C Deshpande 

Nupur Garg 

Promoters of SEPL 

Promoters of ATSL 

ii) Kev Managerial Personnel 

Ranjita Dec (Whole Time Director and Chief Investment Officer) 

Vaibhav Doshi !Chief Financial Officer) 

Sanket Shah (Company Secretary) (w.e.f. 24 July 2025) 

Jalpa Parekh (Company Secretary) (Upto 23 July 2025) 
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IV Related party transactions: 

Particulars Name of related party 

Interest expense on non-convertible 
Axis Bank Limited 

debentures (NCD) 

Interest Income on Loan given 
Darbhanga - Motiharl Transmission 

Company Limited 

Interest Income on Loan Riven NRSS XXXI (8) Transmission Limited 

Interest income on Loan given Solzen Urja Private Limited 

Interest income on optionally- Darbhanga - Motihari Transmission 

convertible debentures (OCD) Company Limited 

Interest Income on optionally- NRSS XXXI (B) Transmission Limited 

converUble debentures (OCD) 

Oarbhanga - Motlhari Transmission 
Interest Income on NCD 

Company Limited 

Interest income on investment in fixed 
Axis Bank Limited 

deposl s 

Investment in fixed deposits ·/\)dS Bank Limited 

Redemption of fixed deposits Axis Bank Limited 

Loan given NRSS XXXI (B) Transmission Limited 

Loan given So!zen Urja Private Limited 

Loan repaid 
Oarbhanga - Motihari Transmission 

Company Limited 

Loan repaid NRSS XXXI (B) Transmission Limited 

Loan repaid Solzen Urja Private Limited 

Reimbursement of expenses to 5EPL Energy Private Limited 

Relmbursemen of expenses to EAAA Real Assets Managers Limited 

Trustee Fee Axis Trustee Services Limited 

Shared Service cost SEPL Energy Private Limited 

Distribution to unit holders Subahoo Chordla 

Distribution to unit holders Kenai Advisors LLP 

Distribution to unit holders Edelwe!ss Infrastructure Yield Plus 

Distribution to unit holders SEPL Energy Private Limited 
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30-Jun-25 
Unaudited 

59.91 

254.20 

191.76 

396.97 

39.36 

28.38 

11.61 

8.10 

-

75.00 

-
. 

16.00 

134.14 

D.35 

2.94 

0.11 

0.74 

216.S8 

58.31 

(All amounts in INR million, except as stated) 

Quarter ended 
(Refer note 2) 

31-Mar-25 
Audited 

59.25 

255.07 

189.90 

61.38 

38.93 

28.07 

11.48 

3.90 

598.90 

257.80 

10,001.01 

110.00 

. 

0.60 

0.48 

0.18 

. 

216.58 

58.31 

, 

l 

30-Jun-24 
Unaudited 

59.75 

262.58 

188.74 

-
39.36 

28.38 

11.61 

2.96 

. 

. 

. 

-

-

0.18 

-

216.58 

58.31 

;;. , - , l .. -~/," • 
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Vear ended 

31-Mar-25 
Audited 

239.81 

1,045.82 

762.49 

61.38 

157.88 

113.84 

46.56 

12.76 

598.90 

257 80 

100.00 

10,001.01 

210.00 

18 00 

-
0.60 

1.42 

0.71 

866.32 

233.24 



V, Relared partv balances· 

Asat As at As at 
30-June-2025 31-March-2025 30-June-2024 

Particulars Name of related party [Recoivable/ [Receivable/ [Receivable/ 
(Payable)) (Payable)J (Payable JI 
Unaudited Audited Unaudited 

Loan to subsidiaries Darbhanga - Motiharl Transmission Company 6,372 so 6,372.50 6,582.50 

Limited 

Loan to subsidiaries NRSS XXXI (B) Transmission Limited 4,797.50 4,813.50 4,731.50 

Loan to subsidia ries So lzen Ur)a Private Limited 9,866.87 10,001.01 

Balances with banks in AKiS Bank Limited 5.27 3.93 141.68 

current accounts 

Fixed deposits Axis Bank Limited 421.10 496.10 155.00 

Interest accrued on fixed 
Axis Bank Limited 

9.97 
2.22 

deposits 

Trade payables SEPL Energy Priva te Limited (3.54) (0.60) 

Interest accrued but not AKis Bank Limited (0.56) (0.66) (54.43) 

due on borrowings 

Outstanding NCD AKls Bank Limited (3,000.00) (3,000.00) (3,000.00) 

Investment In OCD 
Darbhanga - Motlharl Transmission Company 

877.10 877.10 877.10 
Limited 

Investment in OCD NRSS XXXI (BJ Transmission Limited 632.44 632.44 632.44 

Investment In NCD Darbhanga - Motiharl Transmission Company 291.00 291.00 291.00 

Limited 

Details In respect of related party transactions involving acquisition of lnvlT assets as required by Para 4.6.5 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS­

PoD-2/P/CIR/2025/102 dated 11 July 2025 as amended Including any guidelines and circulars Issued thereunder ("SEBI Clrculars" ) are as follows: 

For the quarter ended 30 June 2025: 
No acquisition during the quarter ended 30 June 2025 

For the quarter ended 30 June 2024: 
No acquisition during the quarter ended 30 June 2024 

for the quarter and year ended 31 March 2025: 
No acquisition during the quarter and year ended 31 March 2025 

11 The Trust's acUvltles comprise of owning and Investing In transmission and renewable energy assets in lndla to generate cash flows for distribution to 
unitholders. Based on the guiding principles given in 1nd AS -108 "Operating Segments", this activltv fa lls within a slngle operating segment and accordlngly the 
disclosures of Ind AS •108 have not separately been given. 

12 Changes In Accounting pollcles 

There is no change in the Accounting policy of the Trust for t he quarter ended 30 June 2025. 

For and behalf of the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers limited) 
(as Investment Manager of Anzen India Energy Vleld Plus Trust) 

~ 
Whole Time Director and Chief Investment Officer 
DIN No.: 09609160 

Place: Mumbai 

Date: 5 August 2D25 
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SR 8 C & CO LLP Ground Floor 
Panchstiil Tech Park. Yerwuda 
(Near Don Bosco Sctiool) 
Pune - ~ 11 006, India 

Chartered Acc:ountants 

Tel : >91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Financial 
Results of Anzen lndla Energy Yleld Plus Trust pursuant to Securities and Exchange Board 
of lndla (Infrastructure Investment Trusts) Regulations, 2014 as amended, including any 
guidelfnes and circulars issued thereunder 

To 
The Board of Directors 
EAAA Real Assets Managers Limited 
(as 'Investment Manager' of Anzen India Energy Yield Plus Trust) 

1. We have reviewed the accompanying Statement of Unaudited Consolidated financial 
results of Anzen India Energy Yield Plus Trust (the "Parent"), and its subsidiaries (together 
referred to as "the Group") for the quarter ended June 30, 2025 (the "Statement") 
attached herewith, being submitted by EAAA Real Assets Managers Limited (tl1e 
"Investment Manager") pursuant to the requirements of Securities and Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014 as amended, including any 
guidelines and circulars issued thereunder, (together referred as the "lnvlT Regulations"). 

2. This Statement, which is the responsibility of the Investment Manager, has been prepared 
in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, "Interim Financial Reporting" (Ind AS 34) specified under 
Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the extent not 
contrary to lnvlT Regulations, other accounting principles generally accepted in India and 
read with lnvlT Regulations. The Statement has been approved by the Board of Directors of 
EAAA Real Assets Managers Limited. Our responsibility is to express a conclusion on the 
Statement based on our review. 

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

We have also performed procedures as required by in accordance with regulation 13(2)(e) 
of the lnvlT Regulations, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

a. Darbhanga • Motihari Transmission Company Limited 

b. NRSS XXXI (B) Transmission Limited 

c. Solzen Urja Private Umited (formerly known as Renew Sun Waves Private Limited) 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordante with recognition and measurement principles laid down 
in the aforesaid Indian Accounting Standards ('Ind AS') specified under Companies (Indian 
Accounting Standards) Rules, 2015 (as amended), to the extent not contrary to lnvlT 
Regulations, other accounting principles generally accepted in India and read with lnvlT 
Regulations, has not disclosed the information required to be disclosed in terms of Inv IT 
Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We draw attention to Note 11 of the Statement which describes the presentation/ 
classification of "Unit Capital" as "Equity" Instead of the applicable requirements of Ind AS 
32 - Financial Instruments: Presentation, in order to comply with the relevant lnvlT 
regulations. Our conclusion is not modified in respect of this matter. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

. t: - ~ ~ 
per Pau...., lvare 
Partner 
Membership No.: 105754 
UDIN: 25105754BMITNS2464 
Place: Pune 
Date: August 05, 2025 



Anzen India Energy Yield Plus Trust 
SEBI Registration Number : IN/lnvlT/21-22/0020 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FDR THE QUARTER ~NDED 30JUNE 2025 

fAIJ lirnCWnls In INft mllllon cx~pt H Jtl(C-d) 

Quarter ended 
Year ended 

Sr. No Partlculars 
(Refer note 2 & 6) 

30-Jun-2025 3l·M•r•2025 30-Jun-2024 l l·M31 ·1025 
U,udiled Audited Uaudltod Audited 

1 Income 

Rt:v~nU'e hem contracts with customers 1,071.81 740.43 604.93 2,568.45 

11111:ornC' from investment In mutual runds 18.26 24.09 17.56 75.72 

Interest income on Investment in fixed deposits 14.56 3.53 3 86 14.12 

Oth~r income 2.22 17.96 18.13 

Tot·at Income 1,106,SS 768,05 644.31 2 677,17 

i Expi:nset 

()p<fflltlon and maintenance expense 47.58 40.53 20,60 89.62 

fmptc,vct1 benefits eKpense 3.49 4,99 4.26 18 68 

Finance costs 398.42 270.60 158 85 751,22 

De ptttbUon e,cpense 519 97 456.02 424.93 1,740,31 

ln\."e."Stmen, management fees 26.09 18.61 16.18 67.51 

Pcali:ct management fees 8 62 9.21 5.19 22 85 

tn1ur.1tnc:e CJSU!R.11!.1 6,75 8 66 9.24 34 .99 
Legal and professional fees 12,68 18,66 15 92 64,32 

Annu.1 listirig fees 0 74 3.64 0.55 5,31 

Rating fees 1.30 1.20 1.21 4.87 

V~lu,;tJon expenses 0.53 1.06 1.06 

irunil'e- rees 0.84 0.45 0.46 1.83 

Audi t fees 

• Statutory Audit fees (lncludin11 Limited review) 0,79 4AS 0.75 6.50 

• Other services (including certlfications) 0,06 0,06 0 06 0,24 

Othu eKpenses 7.23 7.92 383 23.33 

Tolal expenses l ,035.09 8-46.06 662.03 2,83U4 

3 Pro"t / (Loss I before tax (1-2) 71.76 (18.01) (17.71) (155.47) 

• TU el(JJense 

(1) Current taK 0.51 6,65 3.28 15.91 

(ii) Deferred tax (24.271 (8 .79) 18 79) 

(lJI) Adjustment of t::ix relating to earlier periods 10.25) 

5 Nat profit/ (loss) for the period/year after tax (3 --4) 95.52 nu, lll.00 f16l.341 

~ Olher Comprehensive Income 
Items that w ill not be reclassified to proftt or lms in {0.00) (0.09) 10021 10,15) 

subsequent periods 

' Tot.iii Comprehensive Income for the period/year (5 + 6) 95.48 (75.96J (11 .02) (162.49) 

PloOl / (loss) for the period/year 
Attf!tl\Jtoblo to : 

Uttii holders 95.52 (75.87) (U.001 (J.6L34) 

Non• Controlling interest 

Total comprehensive Income for the period/year: 
iAthWIJ U1blo 10 :i 

lln.[t holders 95 4B (15 ,961 (2 1.021 (162 49) 

Non• Controlling Interest 

Fo1:mtngs per unit (INR per unit) (Face value or INR 100 J)er 
unit) 

~Bnt-c 0.49 (0.47) !0,lll (I .Ol) 

·llilul<d 0,49 ID 47) (0. lll (LOJJ 

Addllloru1I dlStlosure as required by P.1rag12ph 18 of Chapter 4 of Securltles and Exchange Board of lndla ("SEBI" ) Master CJtcular 

No. SEBI/HO/0OHS-PoD-2/P/CIR/2025/102 dat•d 11 July 2025 

Sr. No. Particulars 

1 Anet "1\•er (in times) {Refer note 13) 

2 Oeb:L Equity Ratio (in times) (Refer note 13) 
3 Debt Service Coverage Ratio (in times) (Refer note 13) 
4 ln«e1 e.U Service Coverage Ratio {in times) (Refer note 13) 

5 Tocal debts to total assets jRefer note 13) 

6 Distribution Per unit 

7 E8rro.:. Margin (Refer note 131 
8 Net profit mars:in percentage {Refer note 13) 
9 Cur,rnt ratio {Refer note 13) 

10 Net WO!'lh (INR In mifflon) (Rcfor nole I l l 
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Qv.anu tnded 
Vear ended 

1 Refu note. Z & 61 
30•1Un•2025 3l•M■r ·2025 30-Jun -2024 31-M•r-202S 

U•udlled Audi ted U~udltfld Audlt•d 

1.85 L8 7 2.71 l.87 

1.25 1,2; o. se 1 .22 

W2 ,.u 3.56 2.98 
2,SI l.41 3.56 3.11 

0.54 0.53 0 .36 O.Sl 
2.75 2 .. 5 i-•5 9.80 

& 94:,1 114.24" 87 86, 17.19~ 

lilY. -9,!SY. -l .26~ •G.0611 
0-5• 0.5• 7.01 0.54 

15,IJ.!J.23 15,500.-55 11,860.• 7 15,504.SS 



Notes: 

1 The above unaudited consolidated financial results for the quarter ended 30 June 2025 has been reviewed by the Audit Committee and 
approved by the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) 
('Investment Manager') at their respective meetings held on 5 August 2025 . 

2 The unaudited consolidated financial results comprises the consolidated Statement of Profit and Loss, explanatory notes thereto and the 
additional disclosures as required In Chapter 4 of the Securities and Exchange Board of India ("SEBI" ) Master Circular No SEBI/HO/DDHS­
PoD-2/P/CIR/2025/102 dated 11 July 2025, as amended, including any guidelines and circulars issued thereunder (hereinafter collectively 
referred to as "SEBI Circulars") of Anzen India Energy-Yield Plus Trust (the "lnvlT" or "Trust") for the quarter ended 30 June 2025 
("consolidated financial results") being submitted by the Investment Manager to stock exchanges pursuant to the requirements of 
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 as amended, including any guidelines and 
circulars issued thereunder, (together referred as the "lnvlT Regulations"). The quarter ended 31 March 2025 consolidated financial 
results are derived figures between the audited figures in respect of the year ended 31 March 2025 and the published year-to-date figures 
up to 31 December 2024, being the date of the end of nine months of the previous financial year, which were subject to limited review. 

3 Pursuant to the approval of Board of Directors of the Investment Manager, the Trust has appointed SEPL Energy Private Limited (formerly 
known as Sekura Energy Private Limited) ('SEPL') as Project Manager for all Project SPVs. As per the Project Implementation and 
Management Agreement dated 1 November 2022, the Project Manager is entitled to fees at 15% of gross operation and maintenance 
expenses (excluding insurance and statutory costs) Incurred by each SPV per annum plus Goods and Services Tax at rate as applicable. 
There are no changes in the methodology of computation of fees paid to Project Manager. 

4 Investment manager fee has been considered based on the Investment Management Agreement dated 8 December 2021 and amended 
Investment Management Agreement dated 27 February 2024. The Investment manager fee is INR 27.50 million per annum for two 
transmission assets each and 0.25% of gross block of one solar asset at the time of acquisition plus Goods and Services Tax at rate as 
applicable. There are no changes in the methodology of computation of fees paid to Investment Manager. 

5 The Board of Directors of the Investment Manager approved a distribution of INR 2.75 per unit for the quarter ended 30 June 2025 to be 
paid within five working days from the record date. 

6 On 8 March 2025, the Trust acquired 100% of paid up equity capital of Solzen Urja Private Limited (formerly known as Renew Sun Waves 
Private Limited) from ReNew Private Limited (referred as "the seller") pursuant to Share Purchase Agreement dated 19 December 2024 
("SPA") . Accordingly, the revenue and corresponding expenses reported in the consolidated financial results for various periods may not 
be comparable. 

7 The listed Non-Convertible Debentures are secured by the following 
(a) a first pari passu charge by way of hypothecation on all the Issuer's current assets and other assets (excluding DSR and DSRA), both 
present and future, including: (I) 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 and HoldCo(s), present and future (collectively, the "Issuer Loans" ); 
(ii) 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 Issuer Loans; Step In rights on the Loans shall be with the Common Security Trustee. (iii) all bank accounts of the Issuer, 
including but not limited to the Escrow Account and the Sub-Accounts (including Cash Trap Sub Account) (if any) (excluding the 
distribution account and the accounts opened to meet the debt service reserve requirements in respect of any Additional Debt) or any 
accounts in substitution thereof that may be opened in accordance with the Debt Securities Documents, and in all funds from time to time 

deposited therein (includ ing the reserves), all designated account opened with designated banks and the Permitted Investments or other 
securities representing all amounts credited to the Escrow Account (excluding Investments or securities created out of distribution 
account); ' 

(b) a first and exclusive charge on the DSR and DSRA to be created in favour of the Common Security Trustee for benefit of Debt Securities 
under this Deed, and all amounts lying therein; 
(c) a first parl 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. 
(d) parl passu pledge over unencumbered equity share capital, compulsorily convertible debentures, 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). 
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8 On 4 March 2025, The Trust has Issued 38,193,900 units at a price of INR 105.06 per unit to institutional investors and has raised funds of 
INR 4,012.65 million in accordance with SEBI (Infrastructure Investment Trusts) Regulations, 2014 as amended and Guidlines for 

Preferential Issue and Institutional placement of units by Listed lnvlTs' of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024. 

9 The Trust has allotted 70,000 Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of face value of INR 0.10 million each for 

an aggregate amount of INR 7,000 million on 6 March 2025 on private placement basis. 

10 The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISIL as on 7 April 2025 and "IND AAA/Stable" from India Ratings as on 

30 June 2025. 

11 Under the provisions of the lnvlT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the Net Distributable 
Cash Flows of the Trust for each financial year. Accordingly, Unit Capital contains a contractual obligation to pay cash to the Unitholders. 

Thus, in accordance with the requirements of Ind AS 32 - Financial Instruments: Presentation, the Unit Capital contains a liability element 

which should have been classified and treated accordingly. However, Para 4.2.3(a) of SEBI Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2025/102 dated 11 July 2025, (as amended from time ta time) issued under the lnVIT Regulations, require the Unit Capital in 

entirety ta be presented/classified as "Equity", which is at variance from the requirements of Ind AS 32 . In order to comply with the 

aforesaid SEBI requirements, the Trust has presented unit capital as equity. 

12 During the quarter, Salzen Urja Private limited, a subsidiary company, experienced tripping and breakdown of 129 inverters installed at 

their solar power plant amounting ta INR 39.77 million approx. written down value as atJune 30, 2025. These inverters are covered under 
warranty and hence the Group has fi led a warranty claim for their free replacement with the original equ ipment manufacturer ("OEM"). 

Since the Group is in the process of substantiating warranty claim with the OEM and believes its claim ta be tenable, the Group has not 

derecognised the amount of damaged Inverters from property, plant and equipment to statement of profit and loss in the current quarter. 
Further, the Group has simultaneously filed insurance claim far equipment damage and business interruption/lass of revenue with the 

insurer. Pending approval from the insurer, the Group has not recognised any insurance income In the current quarter". 

13 Formulae for computation of ratios are as follows: 
Asset cover= Total Assets having Parl-Passu charge/(Long Term Borrowings+ Current maturities of long term barrowings+lnterest 

accrued on Long term debt) 

ii. Debt Equity Ratio= Long Term & Short term Borrowings/ (Unitholders' Equity+ Retained Earnings) 
iii. Debt Service Coverage Ratio= Earnings before Interest, Depreciation and Tax/ (Interest Expense+ Principal Repayments made during the 

period) 

iv. Interest Service Coverage Ratio = Earnings before Interest, Depreciation and Tax/ Interest Expense 
v. Total debts ta total assets= Lang term and Short term borrowings/ Total assets 

vi. EBITDA Margin= Earnings before interest ta>< depreciation and amortisation/ Total income 
vii . Current ratio= Current Assets/ Current Liabilities 
viii. Net worth= Unithalders' Equity+ Retained Earnings 

Ix. Net profit Margin = Net prafit/(loss) after tax/ Total income 

•INITIAL FOR IDENTIFICATION 
BY 

SRBC &CO LLP 



14 ADDITIONAL DISCLOSURES AS REQUIRED BY CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS•PoD-2/P/CIR/2025/102 dated 11 July 

2025 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS") 

A) Statement of Net Distributable Cash Flows (NDCFs) of Anzen India Energy Yield Plus Trust 
(All amounts in INR million eic-cept as stated) ' 

Quarter ended Year ended 
Partlculars 

(Refer note 2 & 6) 

30-Jun-2025 31-Mar-2025 30-Jun-2024 31-Mar-2025 

Unaudited Audited Unaudited Audited 

Cashflows from operating activities of the Trust 11.41 (17.31) (116) (49.95) 

Add: Cash flows received from SPV's / Investment entities which represent 937.29 723.83 530.67 2,344.97 

distributions of NDCF computed as per relevant framework 

Add:Treasury income/ income from investing activities of the Trust 1.35 14.85 9.51 38.60 

Add: Proceeds from sale of infrastructure investments, infrastructure assets or 
shares of SPVs/Holdcos or investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

• Related debts sett led or due to be sett led from sale proceeds 
• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of JnviT 

Regulations or any other relevant provisions of the Inv IT Regulations 

Add :Proceeds from sale of infrastructure Investments, infrastructure assets or sale . 
of shares of SPVs/ Haid cos or investment Entity not distributed pursuant to an 

earlier plan to re-Invest as per Regulation 18(7) of lnvlT Regulat ions or any other 

relevant provisions of the lnvlT Regulations, if such proceeds are not intended to 
be invested subsequently 

less:Flnance cost on Borrowings, exclud ing amortisation of any transaction costs (380.62) (204.72) (151.83) (663.55) 

as per Profit and Loss account of the Trust 

Less:Debt repayment at Trust level (3 2.20) (34,S0J . (34.50) 

Less :any reserve required to be created under the terms of, or pursuant to the . . . . 
obllga1ions arising in accordance with, any: 

[i) loan agreement entered with financial institution, or 

(ii) terms and conditions, covenants or any other stipulations applicable to deb! 
securities issued by the Trust or any of its SPVs/ HoldCos,or 
(Hi) terms and conditions, covenants or any other stipulations applicable to 

external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, 
or 

(Iv) agreement pursuant to which the Trust operates or owns the infrastructure 
asset, or generates revenue or cashflows from such asset (such as, concession 

agreement, transmission services agreement, power purchase agreement, lease 
agreement, and any other agreement of a like nature, by whatever name called); 

or (v) statutory, judicial,regulatory, or governmental stipulations; 

Less: any cap ital expenditure on existing assets owned / leased by the SPV / 

Holdco, to the extent not funded by debt/ equity or from contractual reserves 
created in the ea rlier years 
Net Distributable Cash Flows 537.23 482 .15 387.19 1,635.57 

Notes: 
a) INR 480.68 million distribution has been paid during the quarter ended 30 June 2025 pertaining to quarter ended 31 March 2025 (FY 2024-25 : 
INR 1,548.40 million) . 

b) Cashflow received from SPVs includes INR 15 million received from SPV after the 30 June 2025 but before the board meeting date i.e. 5 August 

2025. 

c) Cashflow received from SPVs excludes INR 139 million received from the SPV after 31 March 2025 but pertains to previous year. 

d) As per the Securities Purchase Agreement d~ted December 19, 2024, any recovered Income ta~ refund amoun1 (net of any actual com and 

expense.s Incurred by the Company i.e.,SOUPL, In recovering the same) Is to be paid by the Trust to 1he Renew Private Limited (erstwhile parent of 

SOUPL) and was recorded as contingent consideration payable In books of the Tru1t. During the quarter the Trust received INR 11.14 million from 

SOU PL as repayment of term loan, Intended for onward remittance to Renew Private limited against the said payable wh ich was subsequently paid 

by the Trust. This remit tance has not been included in the Trust 's NDCF calculation, as it represents a passthrough item to Renew Private limited . 
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DJ Statement of Net Distributable Cash Flows (NDCFs) of underlying SPV's: 

I) Darbhanga • Motiharl Transmission Company Limited ('DMTCL') 

Partlculars 

Cash How from operating activities as per Cash Flow St~ti,mont ol SPV 

Add:Trcarury Income/ lncome lrom Investing acllvilies 

Add:P,oceeds lroln • ale of Infrastructure tnves1menis, infrastructu re assets or shares of SPVs or 
lnvl!Stment Entity adjust.:d for the follow{ng 
• Appllcable capital gains and 01her taxes 
• Related debts settled or due to be settled from sale proceeds 
• Dlroctly attributable transaction costs 

• Proceeds relnves1ed or plonocd to be reinvested as per Regulallon 18(7) of lnvlT Regulatlons or 
any other relevont provisions of the lnvtT ResulatioM 

Add :Proceeds from I.lie of lnfrastrueture lnveslment.s, lnfr~structure as,e15 or s;ik! of shares of 
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-Invest as pe.r 
Resulatlon 18(7) of lnvlT Aegutatlons or any other relevant provisions of the lnvlT Regulations, ii 
such proceeds are no1 Intended to be Invested sub<equently 

Less:Flnance cost on Bot1owlniµ, excluding amortrs11Llon of anv transaction co,13 as per Prom and 
Lois A<count and any shan!holder dcbl / loon from Trun 

less:Debl repaymen [lo lncJudo prlnclp~I ropayments as por scheduled EMI'~ except ,f 

refinanced through new debt Including oveidraft laclllt,es and to exclude any debt repayments/ 
debt teOnanced through new debt, lo any form or equity raise as well as repavmont of any 
shareholder debt/ loan from Trust I 

U!W any teserve required 10 be created under the.torim of, or put'.luanl to the obllgations artslng 
In accordance with, any: (II loan agreement ~ntered with banks/ Ananclal Institution from Ylhom 
the Trust or any of lu SPVs/ ~oldCos tw,e avalled debt, or {Ill tcmu and coodllions, coveflilnls or 
arr; other stipulations JppllQble to debt securi~es ISsucd bv the Tl\lSt or any of r., SPVs/ 
HoldCi,:;, or [Ill) terms and conditions, covenanl3 or any other stipulations applicable 10 externor 
commercial borrowlnss a'lalled by tho Trust or any of rt.s SPV•/ Holdco,. or flv •ereeme~t 
pu.suant to \Vhlch he SPV/ Holdco oporates or owns tho lnfr:»tructure :isset, or gcMr.,t,u 
rev!nue or cashflows from such as~•t [such a,, t0ncosslon agreement, trarismi~lon seNli:rcs 
ag,eemcnr, power purchase acroeme"t, lease agreemon1, and any other as~oment of a Ilk.a 
nature, by whotcvor name called); Of {v) 5U>tutory, udrclal. rcgulatorv, or governmental 
supulillon~; or 

Lcss-,iny capi tal expenditure on .. !sting assets own"d / l~ed by the SPV / Holdco. 10 the e,1en1 
not l1.1nded by debt/ equltv or from teserves created In the earlier year< 

Add: Surplus cash avallabl• In U,Q SPV 

Net Dlstrlbutablo Cash FlolV< 
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(All amounts in INR million except as stated) 

Quarter ended Year ended 

(Refer note Z) 

30-Jun-2025 31-Mar-zozs 30-Jun-2024 31-Mar-2025 

Uaudlted Audited Unaudited Audited 

291.09 337.51 293.63 1,272.46 

1.82 5.23 5.51 25.17 

- . 

. . 

(2.37) (4.58) (0.51) (5.93) 

14.63 14.92 14.92 

305.17 33B.16 313.55 1,306.62 



11} NRSS XXXl(B) Transmission Limited ('NRSS') 

Particulars 

Cash flow from oporatlng activities as per Ca1h Ffo\Y Statement ol SPV 

Add :Trea<ury income/ Income from lnvestlns acilvltles 

Aod:Proceeds from sale of Infrastructure lnves1men1s, lnfrastruc1ure as,ers or shares or SPVsor 
lnve, tment Entity adJusted for the following 

• Applicable c-apl tal B•lns;,nd othenaxes 
• Related debts settll'd or due to be settled from sale prnceeds 
• Directly anribut-a~le transaclion costs 
• Proceeds relnvestl!d or planned to be reinvested as per Regulation 18(7) o lnvlT Regulations 
or any other relevant pro"1slons of tne ln\/lT Regulations 

Add:P1oceeds from sale of Infrastructure Investments, Infrastructure assels o, sale of shares of 
SPVs or rnve,tment Entltv not distributed pursuant to an earlier plan 10 re-Invest as per 
Regulalfon 18{7) of lnvlT Regulatlons or any other relevant provisions of the rovn Regulations, 
If ,uch proceeds are not Intended to be Invested subsequently 

Less:ftnance coil on Borrowings, excluding amo, tlsatlon of any transaction costs as per Profit 
and Loss Account and any sharehOldcr dobl / loan from Trust 

Leu:Oebt repayment (to Include prlnelpal repayments as per scheduled EMl's except II 
mnnanced through new detn Including overdraft racllitles ana to Cktlude any debt reoayments 
/ debt refinanced through new debt, In any form or equity raise a, well as repayment of any 
shareholder debt/ loan from Trust} 

Less: any reserve requ ired to be created under the terms of, or pursuanr 10 the cbl!gatloru 
arh ln8 In accordance with, any: /1) loan agreement entered wilh banks/ financial institution 
from whom h Tn.111 or any or II SPVs/ Holdco, h•ve availed deb,, or {ii) terms and 
conditions, co·mnant.5 or anv other stlpulil t lOn$ appl cable io debt sewrllics is~ued by tbl!- Tron 
or anv of l ts SPVsl HoldCos, or (1111 terms and condi11ons, covenanu or anv other stipulat ions 
appllc.ible to e;ct.,rnal CDmme1clal borrowlrr111 availed v he Tnis o· ny o I s SPVs/ HoldCos, 
or (lvJ agreement pursuant to wh ch t~e SPV/ Holdco operotes or owM the lnfta•tructurc 
asset, or generates revenue or cashrtows from such asser (such as, concession agreement, 
tr.insmls,lon services agreclll!?n!, power pure/lase agtoement, leas~ agrncmenL and anv other 
•ereem nt of II n tu1e, by whateve1 name called): er M stanHO(V, Judicial, rnuulatory, or 
eovemmentJI MlpulatloM; er 

Less :any capital expend'oeore on eldsung assets owned / leased by the SPV / Holdco, tc the 
eatent /lo t funded by debt/ equity or from re setvescreated /n the earller years 
Net Dlstri but.ble Ca<h Flows 
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30-Jun-2025 
Uaudlted 

218.13 

7,37 

(1.26) 

224,24 

(All amounts In INR mllllon, except as statcdJ 
Quarter ended Year ended 
{Refer note Z) 

31-Mar-2025 
Audited 

254.75 

15.53 

270.28 

30-Jun-2024 
Unaudited 

216.03 

3.85 

219.88 

31-Mar-2025 
Audited 

9B1 ,64 

29,10 

1,010.74 



iii) Solzen Urja Private Limited ('SOUPL') (formerly known as Renew Sun Waves Private Limited) 
(All amounts In INR million, except as stated) 

Particulars 

Cash flow from operating activities as per Cash Flow Statement of SPV 

Add:Treasury Income/ Income from investing activities 

Add:Proceeds from sale of infrastructure Investments, infrastructure assets or shares of SPVs 
or Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 

• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations 

or any other relevant provisions of the lnvlT Regulations 

Add:Proceeds from sale of Infrastructure investments, infrastructure assets or sale of shares of 
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per 

Regulation 18(7) of lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, 
If such proceeds are not Intended to be invested subsequently 

Less:Flnance cost on Borrowings, excluding amortisation of any transaction costs as per Profit 

and Loss Account and any shareholder debt/ loan from Trust 

Less:Debt repayment (to include principal repayments as per scheduled EMl's except if 
refinanced through new debt including overdraft facilities and to exclude any debt repayments 

/ debt refinanced through new debt, in any form or equity raise as well as repayment of any 
shareholder debt/ loan from Trust) 

Less: any reserve required to be created under the terms of, or pursuant to the obligations 

arising in accordance with, any: (i) loan agreement entered with banks / financial institution 

from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii) terms and 
conditions, covenants or any other stipulations applicable to debt securities issued by the Trust 

or any of its SPVs/ HoldCos, or (iii) terms and conditions, covenants or any other stipulations 

applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, 

or (iv) agreement pursuant to which the SPV/ Holdco operates or owns the infrastructure 
asset, or generates revenue or cashflows from such asset (such as, concession agreement, 

transmission services agreement, power purchase agreement, lease agreement, and any other 

agreement of a like nature, by whatever name called); or (v) statutory, judicial, regulatory, or 
governmental stipulations; or 

Less:any capital expenditure on existing assets owned / leased by the SPV / Holdco, to the 
extent not funded by debt/ equity or from reserves created in the earlier years 

Add: Surplus cash available in the SPV 

Net Distributable Cash Flows 

Notes: 

Quarter ended 8 March 2025 to 
31 March 2025 

(ReJer note 2 & 61 (Refer note 2 & 6) 
30-Jun-2025 31-Mar-2025 

Uaudited 

487.73 

5.95 

(6.91) 

(8.24) 

2.77 

481.30 

Audited 

137.52 

8.34 

38.51 

184.37 

i) The Company received income tax refund amounting to INR 13.45 million in the current quarter. As per the securities purchase 

agreement dated December 19, 2024 such recovered income tax refund amount (net of any actual costs and expenses Incurred by the 

Company in recovering the recovered income tax refund amount) Is to be paid by the Anzen India Energy Yield Plus Trust ("Trust") to the 

Renew Private Limited (erstwhile parent of SOUPL). In current quarter the Company remitted INR 11.14 million net of taxes and other 

receivables to the Trust for onward remittance to the Renew Private Limited in the form of repayment of term loan given by the Trust. 

As this is passthrough item this should not form part of the NDCF. Hence, the same is not considered in calculation of cash flow from 

operating activities for the purpose of calculation of NDCF. 

ii) Finance cost on external borrowings for the period from 8 March 2025 to 31 March 2025 amounting to INR 24 78 million is paid from 

cash surplus available with SOU PL on acquisition. Accordingly, the same is not deducted from the net distributable cash flows. 
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C) Statement of Net Borrowing Ratio: 

Unaudited 

Sr no Particulars 30-Jun-ZS 
A Borrowings (Refer note i) below) 18,938.83 
B Deferred Payments 

C Cash and cash equivalent (Refer note ii) below) 1,944.33 
D Aggregate Borrowings and Deferred Payments net of Cash and cash equivalent (A+B-C) 16,994.50 
E Value of lnvlT Assets (Refer note iii) below) 39,680.00 
F Net Borrowing ratio 42.83% 

Notes : 

I) Break-up of borrowings Is as below -

Particulars 30-Jun-ZS 
Anzen India Energy Yield Plus Trust 
Non-convertible debentures 14,427.28 

Optiona lly Convertible Debentures 6.20 

Term loan from flnanclal Institution 
India Infrastructure Finance Company Limited 4,505.35 

Total 18,938.83 

II) Break-up of Cash and cash equivalents Is as below -

Particulars 30-Jun-ZS 
Balances wit h banks 18.36 
Fixed deposit with banks 483.62 
Mutual Funds 1,442.35 
Total 1,944.33 

Ill) Project wise break up 

Particulars Cash and cash Value of lnvlT 

equivalent assets• 
Anzen India Energy Yield Plus Trust .. 1,130.77 
Darbhanga • Motlhari Transmission Company Limited 47.82 13,768.00 
NRSS XXXI (B) Transmission Limited 435,66 10,363.00 
Solzen Urja Private Limited /formerlv known as Renew Sun Waves Private Limited) 330.08 15,549.00 
Total 1,944.33 39,680,00 

• Value of lnvlT assets I.e. enterprise values are considered based on the valuation repo'rt dated 4 August 2025 issued by a registered valuer. 
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D) Statement of Contingent liabllltles 

Asat Asat Asal 
Partlculan, 30-Jun-201.S 31-Mar-2025 30-Jun-2024 

unaudited Audited Unaudited 

Other matters (r!!:fer note below) 76.07 7607 75.69 

I) Durlna the nnandal year 2016-17, land owners have filed a case with the District Court, Ludhiana, Punjab towards compensaUon amountlng to INR 61 65 mllllon (March 31, 2025: INR 61 65 
mllllon and June 30, 2024:INR 61.65 mllllon) for the value of land over whkh the transmission llne Is passing. The Group Is of the \llew that required amounl of compensation to these 

landowners ha\le already been paid and no further compensation ls payable. 

11) During the financial year ZOZO.Zl, fandowners have filed II case with the Civil Court, Pehowa, Haryana towards riiiht of wav compensation amounting to INR 2 million (March 31, 2025: INR 2 
mllllon and June 3D, 2024: INR z million) for laving transmlnlon llnes. The Group is of the view that required amount of compensation to these landowners have alreadv bean paid and no 

further compensation is payable. 

Ill) Durlns the flnancial year FY 2018-19 and FV 2019-20, Power Grid Corporation of India Umited clalmed recovery of Interest During Construction ("JDC" ), lnc.ldental Eli<penses During Construction 
("IEDC") and transmission charges respe<:tlvelv amounting to INR 12 04 million (March 31, 2025: INR 12.04 million and June 30, 2024: JNR 12.04 million) on account of delay in commiSS1oning 
of transmlsidon llnes bv the Group. The Group Is of the \/lew that the delav in commissioning of transmission llnes was due to force majeure events whtch wua beyond the control of the Group. 

The matter Is pending before Appellate Tribunal for El1ctrlcltv (APTELJ. 

Iv) Durint the FY 2024-2S, the Good and Service Tu ("GST"I department raised II demand of INR 0.38 mllllon (March 31, 2025: 0.38 million and June 30, 2024: INR NU) on the Group for difference 
In GST ll11bllity (including lntere1t and penalty) on legal services a\lailed under reverse char1e mechanism for FY 2020-21. The Group is in proce:u of filing an appeal before the Commissioner of 

Stale T•x (Appeals). As the Group is contesting the demand and the management believes that its position will llkelv be upheld In the appellate process no provision ror anv liability has been 

made In thMe consolldated flnandal statements. 

The outcome of the al l above clalms are uncertain and accordingly, disclosed as contln1ent liaibiNtles. 

E) Statement of Commitments 
I) The Group has entered Into transmiss ion services agreement (TSA) with long term transmission customers pursuant to which the Group has 10 tnmsmit power of contracted capacity and 

ensure minimum a\lailability or treru:mlssion line over the period or the TSA. The TSA contains provision for penalties in case of certain defaults. 

II) The Group has entered into Power Purchase A1reem11nt ('PPA') with State Elcdr)city CorpontJon of lndl1 Limited ("SEC!") for solar entity, whe,e the s~ar entity Is required to sell power at a 

flJ<ed tariff rat~ agreed as per PPP. for an a1reed period. 

Ill) Capih1I commitments relatin£ to property, plant and equipment, net of capital advances as at June 30, 2025 are INR 135.22 mllllon (March 31, 2025:INR 52.22 million and June 30, 2024: Nil) 

[This space Is Intentionally ll!ft blank] 
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FJ Statement of Related Party Transactions: 

List of related Pilrtles as per the requirements of Ind-AS 24 ~ Related Party Disclosures 

a) Entity with c::ontrol over the Trust 

Edelweiss Infrastructure Yield Plus (upto 24 June 2025) 

b) E11titY with slgnlfh;11n1 fnnu,me oi,,ar u,e Trun 

Sf PL El'!ergy PriVille t.,rntted fformerly known u s,-.ura Energy Private Umltedl IStPL) , Sponsor and Project Manager 
EAAA Real Asseu Minol&1!f1 Umlt~ trarmerty ~nown as Ede.lwelss Real Assets Monaaers Limited) {ERAMLJ - Investment Manager 
Edelweiss Infrastructure Yield Plus (w.e.f. 25 June 2025) 

c) Entity over which director of lmiestment mana1er has significant Influence 
Kenai Advisors LLP 

II. List of related parties as per Regulation 2(1)(2v} of the Inv IT Regulatlons with whom transactions have taken place during the period/ year. 

a) Partia5 to Anzen 

SEPL Energy Private Llml111d (formerly known as Sekura E.ntrgy Private Limited) (SEPL) • Sponsor and Project manager 
EAM Real Assets Mlnagets Limited {formerly known as Ede.Jw@lss Real Assets Managers Limited) (ERAML) • Investment Manager 
Axis Trustee Services Limited (ATSLJ - Trustee of Anzen lndla Energy Yield Plus Trust 

bl Promoters of the parties to Anzen 
Edelweiss Infrastructure Vield Plus 
Axis Bank Limited 

Ill . Directors and Key Manar;erfaf Personnel of Investment Manager 
I) Director!. 

Venkatthalam Ramaswamy 
Subahoo Chord!a 
Sunll Mitra 
Ranjtta Deo 
Shiva Kumar 
Bala C Deshpande 
Nupur Garg 

11) Key Managerlul Personnel 
Ranjita Deo (Whole Tlme Director and Chief Investment Officer) 
Valbhav Doshi (Chief Financial Offlc::er) 
Sanket Shah (Company Secretary) (we f 24 July 2025) 
Jalpa Parekh (Company Secretary) (Vpto 23 July 2025) 

·INITIAL FOR IDENTIFICATION 
BY 

~ 
SRBC &CO LLP 

Promoters of SEPL 
Promoters of ATSL 
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IV .A:tlL'll l?d p"'rty transactions: (AJ.I 1mo·lilnU; In INR mllUoQ. e:ttept H 1t.1tO'dJ 

Quarter ended 
Year ended 

Partlculan 
(Refer note 2) 

30-Jun-2025 31-Mar-2025 30-Jun-2024 ll.•Mo.r-l OZS 
Uaudlted Audited Uaudlted Audited 

Interest income on Investment In fl11:ed deposits 
AxJs Bank Limited 13.98 4.35 3.66 14.28 

Investment in flMed deposits 
Axis Bank Limited 948--90 958 90 

Redemption of fixed deposits 
Axis Bank Limited 425.00 2.57.t!O 120.00 387 80 

Interest expense on Non Convertible Debentures (NCO) 
Axis Bank Limited 59.91 59.25 59.75 239.81 

Project lmplementatlon and Management 

SEPL Energy Private Limited 8.62 9.21 5.19 22.85 

Shared service cost 

SEPL Energy Private Limited 8.84 6.68 5.90 24.38 

Distribution to unit holders 
Edelweiss Infrastructure Yield Plus 216.58 216.58 216.58 866,32 
SEPL Energy Private Limited 58.31 58.ll 58 31 233.24 
Subahoo Chordla 0.11 
Kenai Advisors LLP 0.74 

Reimbursement of expenses to 
SEPL Energy Prfvate limited - 3.10 ·o.oo 3.22 
EAAA Reel Asseu Manager:1 Limited 0.48 1.42 

Investment management feH 
fAM Real Asscr,; Miln:rcer.s Umhed 26.09 18.61 16.18 67 51 

Trustee fees 

/\xis Trustee Services Limited 0.35 0,18 0.18 0.71 

•ICll thiln INR 0.01 mn 

V. Fh!.lilll-ed p:utY b.aluttM" 

Asat Asat As at 
30•JUrt•20Z5 31-Mar-2025 30•Jun-ZOZ4 

Particulars (Receivable/ (R!!e!lvable/ (Recelvo ble/ 
foOY• bloJ) (payablol) (p11y11bleH 

Unaudited Audited Unaudited 

Trade P1YlbteJ 
SEPl El'UtriSY P1ivat:e limited (24.36) (5 39) 
if'tlAA A'e I Asfeu M;rn~2 Pr" l !m, ed (14 50) (7 66) (5 33) 

Ba:lant.M wllh b:ani<f In cur,tnt •«ounti 

Axis Bank Umll•d 5.69 26 74 148 62 

Flxed dtpQ5lk 
Ms Ba n, llml tod 431.10 856.10 165.00 

ln(e,m 1caued an flxr.d clepe>sll, 

A!II B•nk llmll•~ 10,43 2.77 0.44 

Adv1nc:e to ,er11ted patty 

SEPL Energy P11v31e limited 0.60 1,17 

Othor ffnandal floblll tlos 
£dclwelu lnfrastnJCtu,e v1,ld Plus (17.72) (17.72) (41.65) 
$£Pl En.,gv Prlvati> Limited (0.77) 

Interest a.ccrued but not due on bo,rowfng, 
Ax s ~n~ Lim(ted (066) (0.66) (54.43) 

OutJt■ ndlne NCO 

Axis a•nk Umlted (3,000.00) (3,000.00) (3,000.00) 

Details In respect of related party transactlons lnvolvlng acquisition of lnvlT assets as required by Para 4.6.5 of chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIA/2025/102 dated 11 July 2025 as amended includlng any guldellnes and clrculilts Issued thereunder ("SEIi Clrc1.1lars") are as follows: 

For the quarter ended 30 June 2025: 

No acquisition during the quarter ended 30 June 2025, 

Far the quarter ended 30 June 2024: 

No acquisition during the quarter ended 30 June 2024. 

For the quarter and year ended 31 March 2025: 

No acquisition during the quarter and year ended 31 March 2025. 
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15 The Tru1t'1 ~ctlvltles comprise of owning and Investing in transmission and renewable cn~ruv assets in lndla to generate cash flows fer distribution to unitholders. Based on the 
guiding FHlnc.iplcs. given in Ind AS - 108 "Operating Segments", management has ldentlOecl two distinct reportable business segments as "Power Transmission segment" and 
"Power generation segment". Power transmission segment includes entitles in the business of owning and maintaining transmission assets. Power Generation segment includes 
entities in the business of generating power through renewable sources such as solar etc. These segments plav a crucial role In resource allocatlon and performance 
measurement, as they are closely monitored and evaluated by the Chief Operating Decision Maker (CODM). Chief investment officer Is the COOM of the Group who monitors the 

operating results of its business units separately for the purpose of making decisions about resource allocation and performance assessment. 

Quarter ended Quarter Vear ended 

Partlculars 
ended 

Unaudited Audited .Audited 
30-Jun-zs il•Mar-25 31•Mar-Z5 

A. Segment Revenue 
Power Transmission 605.09 597.75 2,425.77 
Power Generation 466.72 142.6B 142.68 
Total 1,071.81 740.43 2,568.45 

e. Segment results 

Profit/ (Loss) Before Interest, TH and Depreciation 
Power Transmission 549.12 516.76 2,177.19 
Power Generation 419.00 121.49 121.49 
Unallocable (10.79) (17.25) (52.471 
less : cepreclation 

Power Transmission 387.41 420.40 1,704.68 
Power Generation 132.56 35.63 35.63 
Unallocable 
Total Profit/ (Los.s) Before Interest and TH 437,36 164.97 505,90 
Less : Finance cost 398.42 270.60 751.22 
Add : Finance and other income 32.82 27 62 89.85 
rotel Pront / (loss) Before Ta• 71,76 (78,01) (155,471 
Tax e11penses 123,76) (2 14) 6 87 
Pront / (Loss) for the period/ year 95,52 (75,87) [162.34) 

c. Segment ,s.sets 
Power tranmlsslon 18,216.96 18,657.07 18,657.07 
Power generation 15,625.31 15,828.50 15,828.50 
Unallocable 1,146.76 1,030.13 1,030.13 
rotal assets 34,989.03 35,515.70 35,515,70 

D. Segment llabllltles 
Power Transmission 199 37 270 20 270.20 
Power generation 620 77 603.99 603.99 
Unallocable 19,049 66 19,136,98 19,136.98 
ro.tal llabilltles 19,869.80 20011.17 Z0,011,17 

16 Chanees In Accounting pollcles 
There Is no change in the Accounting policy of the Group for the quarter ended 30 June 2025~ 

For and behalf of the Board of Olredors of EAAA Real Assets Managers limited (formerly known as Edelweiss Real Assets Managers limited I 
(as Investment Mana1er or Anzen lndla Energv Vleld Plus Tru5:t) 

Ranjlta Deo 
Whole Time Director and Chief Investment Officer 
DIN No. : 09609160 
Place: Mumbai 

Date: 5 August 2025 
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