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ERAML/ANZEN/2025-26/88 
 
Date: November 11, 2025 
 

BSE Limited  
P J Towers,  
Dalal Street,  
Fort, Mumbai – 400 001. 
 
Scrip Code: 543655, 974399, 974400, 976475 

National Stock Exchange of India Limited  
Exchange Plaza, Bandra Kurla Complex,  
Bandra (E),  
Mumbai – 400 051. 
 
Symbol : ANZEN 

 
Dear Sir/Madam,  
 
Sub: Submission of Security Cover Certificate as per Regulation 54 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“LODR”) for the quarter ended September 30, 2025 
 
Pursuant to Regulation 54 of LODR read with the Securities and Exchange Board of India 
Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, 
we hereby inform that Anzen India Energy Yield Plus Trust has maintained the ‘Security 
Cover’ for the quarter ended September 30, 2025, as per the terms and conditions specified 
in the Debenture Trust Deed(s) and the security cover certificate provided by the Statutory 
Auditors of Anzen is enclosed herewith.  
 
Request you to take note of the same. 
 
Thanking you, 
 
For Anzen India Energy Yield Plus Trust 
(acting through its Investment Manager EAAA Real Assets Managers Limited) 
 
 
 
 
Sanket Shah 
Company Secretary & Compliance Officer 
(M. No. A24593) 

 

CC: 

Axis Trustee Services Limited 
Axis House, P B Marg, Worli, Mumbai – 
400025. 

Catalyst Trusteeship Limited 
Unit No. 901, 9th Floor, Tower – B, Peninsula 
Business Park, Senapati Bapat Marg, Lower 
Parel (W), Mumbai – 400013. 

 
 

AnZen 
INDIA ENERGY TRUST 

CC: 

OUR BUSINESSES REAL ASSETS I PRIVATE CREDIT 
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SR BC& CO LLP 
Chartered Accountants 

Ground Floor 
Panchshll Tech Park, Yerwada 
( Near Don Bosco School) 
Pune - 411 006, lndla 

Tel : +91 20 6603 6000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value of 
assets as at September 30, 2025 pursuant to Regulation 56(1)(d) of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
and SEBI Circular dated May 19, 2022 for submission t o Catalyst Trusteeship Limited (the 
'Debenture Trustee'} 

To 
The Board of Directors 
EAAA Real Assets Managers Limited 
(as "Investment Manager" of Anzen India Energy Yield Plus Trust) 
Plot 294/3, Edelweiss House, 
Off CST Road, Kalina, 
Santacruz (East), Mumbai 400098 

1. This Report is issued ln accordance with the terms of the service scope letter dated July 22, 2025 
and master engagement agreement dated December 26, 2022, with Anzen India Energy Yield 
Plus Trust (hereinafter "Anzen" or the "Trust"). 

2. We SR BC & CO LLP, Char tered Accountants, are the Statutory Auditors of the Trust and have 
been requested by the Trust to examine the accompanying Statement showing 'Secur ity Cover as 

per the terms of Debenture Trust Deeds, Compliance with Covenants and book value of assets' for 
secured listed non-convertible debt securities of the Trust as at and for the period ended 
September 30, 2025 (hereinafter referred to as the "Statement") which has been prepared by the 
Investment Manager from the Board approved unaudited standalone financial results. underlying 
books of account and other relevant records and documents maintained by the Trust as at and for 
the period ended September 30, 2025 pursuant to the requirements of the Regulation 56(1)(d) of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and 
SEBI Circular dated May 19, 2022 on Revised format of security cover certificate, monitoring and 
revision in timellnes (hereinafter the "SEBI Regulations and SEBI Circular"), and has been initialed 
by us for identification purpose only. 

This Report is required by the Trust for the purpose of submission with Catalyst Trusteeship 
Limited (hereinafter the "Debenture Trustee") of the Trust to ensure compliance with the SEBI 
Regulations and SEBI Circular in respect of its secured listed non-convertible debt securities 
having face value of Rs. 1,000,000 (Series A & B) and Rs. 100,000 (Series C) ('Debentures'). 
The Trust has entered into agreements with the Debenture Trustee vide agreements dated 

November 29, 2022 and February 18, 2025, in respect of such Debentures. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the management of the Trust including 
the preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes the design, implementation and maintenance of internal 
control relevant to the preparation and presentation of the Statement and applying an appropriate 
basis of preparation; and making estimates that are reasonable in the circumstances. 

4. The management or the Trust is responsible for ensuring that the Trust complies with all t 

relevant requirements of the SEBI Regulations and SEBI Circular including maintenance 
hundred per cent security cover or higher security cover as per the terms of Debenture 
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Deeds sufficient to discharge the principal amount and the interest thereon at all times for the 
secured lfsted non-convertible debt securities issued. The management of the Trust Is also 
responsible for providing all relevant information to the Debenture Trustee and for complying with 
all the covenants as prescribed in the Debenture Trust Deeds dated November 29, 2022 and 
February 18, 2025, entered between the Trust and the Debenture Trustee. 

Auditor's Responsibility 

5. It is our responsibility to provide a limited assurance and conclude as to whether the: 

(a) Trust has maintained hundred percent Security cover or higher Security cover as on 
September 30, 2025, as per the terms of the Debenture Trust deeds; and 

(b) Book values of assets as included in the Statement are in agreement with the books of 
account underlying the unaudited standalone financial results of the Trust as at September 
30, 2025. 

(c) Trust is in compliance with all the covenants as mentioned in the Debenture Trust Deeds as 
on September 30, 2025. 

6. We have performed a limited review of the standalone financial results of the Trust for the period 
ended September 30, 2025, prepared by the Trust pursuant to the requirements of Regulation 
23 of the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regu lations, 
2014, as amended, read with SEBI Circular No. SEBI/HO/DDHS·PoD-2/P/CIR/2025/102 dated 11 
July 2025 and issued an unmodified conclusion dated November 11, 2025. Our review of these 
financlal results was conducted In accordance with the Standard on Review Engagements (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India ("ICAI''). 

7. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the ICAI (the "Guidance Note"). The 
Guidance Note requires that we comply with the eth ical requirements of the Code of Ethics issued 
by the ICAI. 

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

9. Our scope of work did not Involve us performing audit tests for the purposes of expressing an 
opinion on the fairness or accuracy of any of the financial information or the financial results of 
the Trust taken as a whole. We have not performed an audit, the objective of which would be the 
expression of an opinion on the financial results, specif-ied elements, accounts or items thereof, 
for the purpose of this report. Accordingly, we do not express such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned In paragraph 5 above. The procedures performed 
vary in nature and timing from, and are less extent than for, a reasonable assurance. 
Consequently, the level of assurance obtained is substantially lower than the assurance that 
would have been obtained had a reasonable assurance engagement been performed. 
Accordingly, our procedures included the fol lowing in relation to the Statement: 
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a) Obtained c1nd read the Debenture Trust Deeds dated November 29, 2022 and February 18, 
2025 and noted that as per such debenture trust deeds there is no minimum prescribed 
security cover in respect of secured listed non-convertible debentures. 

b) Obtained the Board approved unaudited standalone financial results of the Trust for the 
period ended September 30, 2025. 

c) Obtained a list of financial covenants applicable to the listed debt securities. 

d) Traced and agreed the principal amount and the interest thereon of the secured listed non­
convertible debt securities outstanding as on September 30, 2025, to the Board approved 
unaudited standalone financial results of the Trust and the underlying books of account 
maintained by the Trust as on September 30, 2025. 

e) Obtained and read the Pledge Agreements dated January 25, 2023 and April 24, 2025, 
Deeds of Hypothecation dated November 29, 2022 and March 04, 2025. and Initial Pledge 

Security Forms dated January 30, 2023 and May 06, 2025 to verify the security created 
by Trust in favor of the debenture trustee by way of creating a charge on all the assets of 
the Trust. Traced the assets pledged/hypothecated against assets to the Security Cover in 
the attached Statement. 

f) Obtained and read the list of security cover in respect of secured listed non-convertible 

debt securities outstanding as per the Statement. Traced the value of assets from the 
Statement to the books of accounts and records of the Trust underlying the Board 
approved unaudited standalone financial results as on September 30, 2025. 

g) Obtained the list of security created by the Trust in the form of pare-passu pledge of shares 
held in subsidiary companies/special purpose vehicle entities as specified in Note 2 of 
Statement. Traced the detai ls of% shares pledged by the Trust with the "Custody Letters" 
issued by Catalyst Trusteeship Limited vide Ref. No. CTL/DEB/22-23/7261 dated February 
08, 2023, read with Pledge Agreement dated January 25, 2023 and vide Ref. Nocte/25-
26/16265 dated May 21, 2025, read with Pledge Agreement dated April 24. 2025 
confirming the details of % shares pledged. 

h) Examined and verified the arithmetical accuracy of the computation or Security Cover, in 

the accompanying Statement. 

I) Traced the market value of Total assets available for secured Debt Securities as given In 
below statement as follows -

i. Traced the Enterprise Value of the Subsidiaries of Trust namely -

1) Darbhanga - Motihari Transmission Company limited 

2) NRSS XXXI (B) Transmission Limited 

3) Solzen Urja Private Limited 

(all the subsidiaries are hereafter referred to as the "SPVs") to the valuation report dated 
November 10, 2025 (UDIN: 25147216BML YQQ9575) which is certified by an 
independent registered va luer appointed by the Trust In accordance with SEBI 
(Infrastructure Investment Trusts) Regulations, 2014 as amended - CA Jayeshkumar 
Shah (IBBI Registrat ion No - IBBI/RV/07/2020/13066) obtained by the Trust. The Trust 
has represented to us that, as the Trust has invested in subsidiary companies In form of 

equity shares/ Non-Convertible Debentures (NCO)/ Optionally Convertible Debentu 
(OCD)/ unsecured loans, the market value of investments made by the Trust is con 
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to be the enterprise value of the subsidiary companies along with other assets and 
liabilities in such subsidiaries. 

ii. The Trust has pledged its shares held in the SPVs mentioned in para lO(i)(i) above 
against the secured listed non-convertible debt securities as given in Note 6 of the 
Statement. The enterprise value of the subsidiaries have been used for the computation .of 
security cover as given in the Statement and as agreed by the Trust with the Debenture 
Trustee. 

j) With respect to compliance with covenants (includlng, affirmative, informative and 
negative, general and other covenants) included in the Statement. we have performed 
following procedures: 

i. With respect to compliance with covenant for the maintenance of Debt Service 
Coverage Ratio which constitutes the Cash Trap Trigger Event. t he management has 
represented that the testing Is required to be done quarterly. The testing of this 
compliance was performed by CA Ketan Shah, Ketan C. Shah & Co. Chartered 
Accountants (FRN 115476W) as per certificate dated August 02, 2025 (UDIN: 

25049655BMGZFZ3903) for June 2025 quarter and certificate issued by CA Ketan 
Shah, Ketan C. Shah & Co. Chartered Accountants (FRN 115476W) as per certificate 

dated November 07, 2025 (UDIN: 25049655BMGZKW6559) for September 2025 
quarter. We have tested the compliance as per above certificates and have not 
performed any further procedures in this regard. 

ii. With respect to compliance with covenants for maintenance of ratios of Consolidated 
Net Debt/Va lue of lnvlT assets and Consolidated Net Debt/EBITDA, as per clause 
(d)(viii)(a) and (b) of Schedule Il l to Debenture Trust Deeds dated November 29, 2022 
and February 18, 2025, the management has represented that the testing of this 
compliance is required to be performed annually after the end of each financial year 
based on audited financial statements. Accordingly, we have not performed any 
procedures in this regard. 

iii. The management has represented that there are no other financial covenants required 
to be compiled as at September 30, 2025 as per Debenture Trust Deed. 

iv. Obtained the unaudited standalone financial results of the Trust for the period ended 
September 30, 2025, dated November 11, 2025, and verified the credit ratings given in 
the unaudited standalone financial results from the websites of the respective rating 
agencies i.e., Credit Rating Information Services of India Limited and India Ratings and 
Research respectively. 

v. Obtained the bank statements and traced the date of repayment of principal, if any and 
interest due during the period April 01, 2025 to September 30, 2025, on a test check 
basis. 

k) With respect to covenants other than those mentioned in paragraph lO(j) above, the 
management has represented and confirmed that the Trust has complied with all the other 
covenants including affirmative, informative, negative, general and other covenants. as 
prescribed In the Debenture Trust Deeds, as at September 30, 2025. We have relied on the 
same and have not performed any independent procedure in this regard. 

l) Traced the book value of assets from the books of accounts of the Trust underlying the 
Board approved unaudited standalone financial results as at September 30, 2025. ~~~ 
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m) Performed necessary inquiries with the Management regarding instances of non­
compliance with covenants or communications received from the Trustee Indicating any 
breach of covenants during the year ended September 30, 2025. We have been 
represented that there are no breach or covenants communicated to the Trust by the 
Debenture Trustee. 

Conclusion 

11. Based on the procedures performed by us, as referred to in paragraph 10 above and according to 
the information and explanations received and management representations obtained, nothing 
has come to our attention that causes us to believe that the: 

a) Trust has not mainta ined hundred percent security cover or higher security cover as on 
September 30, 2025 as per regulation 56(1)(d) of SEBI (Listing Obligation and 
Disclosure Requirements) 2015; and 

b) Book values of assets as Included in the Statement are not in agreement with the books 

of account underlying the unaudited standalone financial results of the Trust as at 
September 30, 2025. 

c) Trust Is not in compliance with all the covenants including financial covenants as 
mentioned in the Debenture Trust Deeds as on September 30, 2025. 

[THIS SPACE IS INTENTIONALLY LEFT BLANK] 
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Restriction on Use 

12. The Report has been issued at the request of the Trust, solely in connection with the purpose 
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the 
Debenture Trustee and Is not to be used or referred to for any other person. 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. We have no responsibility to 
update this Report for events and circumstances occurring after the date of this report. 

Fors RB C & co LLP 
Chartered Accountants 

lvtraUon Number, 324982E/E300003 

per Paul Alvares 
Partner 

Membership Number: 105754 
UDIN: 25105754BMITOH3413 
Place of Signature: Pune 
Date: November 11, 2025 
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(di ln..,.tment In Optionally convertible debenture, 
lnvesi,nenlme:uured ill amartJs~d cc,1 
011bhwneil ~ Molltr.ui TransmlJSfan Company Utnlled 877.10 oco, 
IIRSS XlOtl (Bl Troll,\m1ulon \lm,tod 632.44 oco, 

1001' 
IOOY. 

877.10 
6"32-44 

1£,641.79 
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l•l lO>J» 10 ,ubsldiarle, 
01,bh1nga • Mouh:rn lnansm1.sslon Comp;ny Um11ed 6,372-50 

IIRS.S ,om CB) Transm1ulon Um\ted ~.797.50 

Solien Urji Pmr.,1e Umll•d 9,587.2~ 

To r.I - -

t.oan 1001; 

loan IOOY. 
lo,n 100% 

6,371.50 
~.7.97, SO 
9,887.16 

ll,057.lo 

37.7DS.05 

~ 
;(. 

SRBC&CO LLP 



(lvt Deralls c f rmukel value, disclosed In Column ·M· al above Sate.ment 

In duded In column M of sat~ment obov~ 

[ntt<Prlse Value H at Surplus Muw.11 Olhtt Panlculars Total " Plod~ Stpttmber 30, 2025 GUii/Bank flm~S ll.lbUIUts 

A I C, D D E 

Oa,bh1nea • M011h.1r1 T~n,m1utnn Campany limited 13,76600 ll 74 12!110 21).l.87 14,113.71 1001' 
llRSS XXXI IBJ T~rumiuton Llmllod 10,CS, DO U .7S ~63 61 Ll766 11,103 02 100% 
SOI.tat U,p Pnnte lunhNt IS.S22.00 61 6Z 127. 15 5~95,1 )6,260.31- 100% 

Tota l n.m.oo 81.U ll.9.86 892.07 41..477.1).l 

Not.t-3 Tho amount mcnhcncd jn cotun,n "C" ond column • t .. of ;abovt stotcrn!!nlrefer1 to fi.tcd depos1u lcuriant :.uctJ hept in Debi Wv~e RCSet'lt A«ount IDS RAJ on wh,th there U e11du111te 
c-h1rse 1n acccrdancewi.th Debenture Trust De~d. 

Note 4 The aMOunt m.muoned ,n tolumn -r- ;ind column .. ,. .. of above nat,mt.nt ,e.rvs to C'un~t"1.s.sen cl the T,un an •.-.htth 1hue 1s pan~auu Chara, 1n J1ccord1nc.t w,lh Otbe.nture Trvn Cl!:~ 

Note S Thl! amoun1 m~llont:d In column "~ ,1nd calumn .. ,.,. cf above 1t1temcnt refer$ 10 cuttent and non-c:uue11t u1r:H af ttIc- Trun on whith there u, P•lrl1t-,UJU c.hlrtc lrt attont .. n~ wnh 

Oe.bnnure T,-uu Oeed. 

Note 6 llon Canvottlble O~enturu 
Asse1 cover 

Oowandln1 requlrtd •• 
sanalontd amount~ .at per 

f 1c:e value or 
Fadllty ISIN 

Type of amount ~tamber R01UlaUon 
debentures 

dlorse (Amount In 10,2025 5611Kd)ol 
(knoun1 In INRI 

INR) (Amount In 5£111 (1.0DR) 
INRI Rqulatlon, 

2015 
Non-CCnwcr11ble Oeben1\lte INl0Mll070J2 P.iiu-p.usu/ 4.500.00 • .S00.00 IOOK 4,S00.00 
Non-COn\lert1bl1 O«benlures IIIEOMl.£07010 Uc.hmwt 3,00000 3,000.00 IO()g 3.000.00 
Non.Convenibte Ocbe.n.tures IIIEOMl'l070ll <hlrte 7,00000 7,000.00 1005 7.D00.00 

Total 14.SOO.OO US00.00 lA.SOO.OO 
Ind AhdJustmenL lli0.!19 (60.99 
Total book value. 14 43Jl.01 14 439.f)l 
Interest acaufll on Nan-canvu tlbte Oe.be:nnues U a.t .._,tember JO, 2Q15 .3.04 3.04 
Total book V1lut 14.441.0S 14 442.05 

Note 6.1 There b no rieq,,urement for raamn1nlng secuntv caver 1n the Oebe-n.ture l'ru,t Dud Howe.Yl'r. R,eui, uo" S6{l)[d) of the Se<ur1ty ind h ch1nge Boud er lnd,.1 (Laumi Oblilillon11nd 
Dadoture: R~ulrt ments) R,1ut1t10n, 2015 (111 am~~c:d) 1~ui1n the 1'1wt to munt•ln 100% .st:"Curuvcow,. 

Note 7 Geneti11I 
L The- .amoun1 of debt ucur1tlts men11cned above mdudes 1nterul ace.rued ,n at Scpte.mbct 30. 2015. 

vafut to 

be 
con, lde,ed 

r,.o•E 

1•.1u.11 
11,10) 02 
l6.260ll 
41,477.1).l 

For EAAA Re,I AsUIS M1na1•rl Umh•d (formJII¥ known H Cdtlwl!ln RUI AsHU M>nJgu s Umh~) 
(11nlne as anven:ment M anaeer 10 Anren Ind Ian Ene.rgy l1tld Plus Trott) 

~ 
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Whole--llmr: Oirc<1Cl ~nd Chief lnvt'llmeni OU!:tr 

0114: 09609160 
Plice: Mumbai 
Dau,: H UCl'lfmb•r 2025 
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