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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)
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(Near Don Bosco School)
Chartered Accountants Pune - 411 006, India

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 to 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 in 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. WeSRBC&COLLP, Chartered Accountants, are the Statutory Auditors of the Trust and have
been requested by the Trust to examine the accompanying Statement showing 'Security 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 timelines (hereinafter the “SEBI Requlations 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 of the Trust is responsible for ensuring that the Trust complies with all the
relevant requirements of the SEBI Regulations and SEBI Circular including maintenance of
hundred per cent security cover or higher security cover as per the terms of Debenture T,
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Deeds sufficient to discharge the principal amount and the interest thereon at all times for the
secured |isted 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 Debentura Trust Deeds dated November 29, 2022 and
February 18, 2025, entered between the Trust and the Debenture Trustee.

Auditor's Responsibility

5.

10.

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

(a)

(b

(©

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

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.

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

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) Regulations,
2014, as amended, read with SEBI Circular No. SEBI/HO/DDHS-PoD-2/F/CIR/2025/102 dated 11
July 2025 and issued an unmodified conclusion dated November 11, 2025, Qur review of these
financial 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").

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

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

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
expressian of an opinion on the financial results, specified elements, accounts or items thereof,
for the purpose of this report. Accordingly, we do not express such opinion.

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 following in relation to the Statement:
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a)

b)

(%)

d)

e)

f)

g)

h)

Obtained and 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.

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

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

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.

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.

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.

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 details 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.

Examined and verified the arithmetical accuracy of the computation of Security Cover, in
the accompanying Statement.

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: 251472 16BMLYQQ9575) which is certified by an
independent reqistered valuer appointed by the Trust in accordance with SEBI
(Infrastructure Investment Trusts) Requlations, 2014 as amended - CA Jayeshkumar
Shah (IBBI Registration 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
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K

iif.

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 10¢i)(1) 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.

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

With respect to compliance with covenant for the maintenance of Debt Service
Coverage Ratio which constitutes the Cash Trap Trigger Event, the 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.

With respect to compliance with covenants for maintenance of ratios of Consolidated
Net Debt/Value of InviT assets and Consolidated Net Debt/EBITDA, as per clause
(d)(viii)(@) and (b) of Schedule Ill 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.

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

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 j.e., Credit Rating Information Services of India Limited and India Ratings and
Research respectively.

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.

With respect to covenants other than those mentioned in paragraph 10(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.

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 of 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 maintained 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.

€) Trustis 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 persen. 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.

ForSRBC&COLLP

Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003
\ n

per Paul Alvares

Partner

Membership Number: 105754
UDIN: 25105754BMITQH3413
Place of Signature: Pune

Date: November 11, 2025




Statement of Securlty Cover af Anten tndlan Energy Yleld Plus Trust as at Septermber 30, 2025

(Al amaunts in Rupees millians unless otherwise stated)
Column A Lolumn B ColumaC | ColumnD | ColumnE Column ¥ ColumaG | ColumnM | Columal | Column) Columoi | Columnl | ColumaM | Column N Column O
Assetsnot | Ellmination
3 Exduiive Exclusive | Pari-Fasau Padh-Fassy | ParkPassu ¥
Pantlaulars Charge. harge Cuange Charge | offered xs mmm (Total Ctol) Retated to enly those Ilems covered by this certificate
[cartying fock value Carrying /book value|
for eaclusive charge for parl patsu charge|
Assetsshared | o s Deot Market | assets where markel ansts where market|
: Oy parl paa | o i Srmeunt waluetor | waluetsoor | M1 e ot
Description of asset for which) debt halder conuldered i Value for e
this certficate relate  |Dobt forwhich|  Othee || Debt for {Inclutes debt there b park I Assets ascertalnable or it sees ascertaimablaor | TotalValua
this certicate| - Secureg | WTIRIDE | i g | RIS chirme once {dueto cheined co/| S mmplicsde, tharges) | applicaie. 1| (ERALIMIM
> v cenificate ({exduding Exdusive |For Eg. Bank {For Eg, Bank
belng lusved | Debt 5 ceritficate bs 5 exchulve Assety
being lasued lisoed & other hems plirs part: basls Balance, DSTLA Balance, DSRA
debiwhh park. coveted In S market value ls not market value Is not
paniu charge) cotumn F] charge) applicable} applicable)
3 Relating to Column ¥
BookValue | BockValue | Yes/No | BeokValue | Book Value
ASSETS
rroperty. Plant and Equipment
Capmal Workin-Progress - - - -
Right of Use Assets
Goodwill - - -
Irtangble Avels - -
fihle Assets under tsvwlap . . =
Hirvestments (non cutrent) in 1ol - es 664773 1687
Trust [iefer Note 3]
Loain [non<eiient) Umezured loam fram Trust to - Yeu 05725 - 21,057 36 4147704 alarroe
|rubsdianes
|{refer tiate 21
Inveritanes - - - - - - .
In in bl funds Reler Mote 4 Yes 50300 - L0300 . 50300 503 00
Trads Fedwivables - 3 = - -
(Cash and Cash Eguivalents Bank azswounty < Ruler Hole @ - % Tus 2143 ¥ 143 - = x 243 a3
Hank Balances other than Cash and Caih Equivalents Bank acrounts - Reler Note 3 15210 12300 Ko - - 27110 421,10 - : 47110
Others Others - Reler Bote S . fes 118 §7 2 . 128,87 3 . - J8.87 11887 ]
Tatal 29310 13\m 15,358.55 = - % I8 TTIAS 2110 ALATI.0N 55130 41551 84
LIAMMLITIES
ekt ecuntio to wisch thes cenificate pertaing Secured, Redeamable, Livted, las208 T 1342208 [14,247 05) 1223508 - =
tan Canverible Debentures
Aedes Note )
Othar deb sharing parkpassu charge with abeve debt -
Dther Debit . - =
trored d debt <
Botrowings - - >
Bank - 3A7358 4327359
Datit . = - x - 3
Brhers ’ * =
Trade payatles - = 1544 - 1543
iwase Liatilitees = < >
Prowinions = % d = 2 -
Othery - - 6750 = 07.50
Total 14.342.05 13,515 64 - B34 | (1553205) 18,998.97
Caver on Book Value oo 103
Cower on Market Value [Note 1.3) 225
Euclurive Secunity Pai Paiwa ] .
Cowver on Baok Vatug (Note 1) Cover Rati 002 | Security 03 /I ;.L &% o) J \
Cover Ratia 635 iy, 2

{ INITIAL FOR IDENTIFICATION

BY

SRBC&CO LLP




Note 1

Notes for calculation of Security Cover Ratio

Cover on Book Value

Exclusive Security Cover = Value of assets having exclusive charge mentioned in calumn € / (@ ding value of ding debtsint accrued) t d in gelumn Cl.
Exclusive Security Cover = 252.10/14,442.05=0.02
Pari-passu Secunity Cover = Value of assets having pari-patsu chargementioned in column F / (01 fing value af ding dabt est accrund) din cel FL.
Pari-passu Security Cover = 28,358 35/18,91564 =2.03

Note 1.1 Cover on Market Value
Secunty cover = Tatal value of assets mentioned in column Of (outstanding value of o ponding debr+interest accruad) d in Calumn F
Secunity cover =42,551.44/18,915 64= 225

Note 2 (i} The Trust has made in the fell 2 i which are Special Puiposs Vehieles entities through equity shates, Non-Convertible Debentures (NCDs) and Optianally

Convertible Debentures (OCOs) and have also prowided unsetured loans to all of its subisidiaries. The Trust has obtained teem loan from bank and also ssued secured, redeemable, lsled non
tonvertible debentures (NCDs). The loans and NCDs obtsined by the Trust have pari-passu charge over all the current atsets (excluding DSAA balance) and unsecured Ioans extended by the
Trust to its subsidiaries. The shares of these subsidianes have been pledged with the Debenture Trustes a3 per the pledge ag Accordingly, the book value of investment
slong with unsecured loans have been disclesed in Column “F7 of the above statement (Refer table below).

(1] The purchase consideration paid to seller to acquire the subsidunes pertains 10 the fair value of transmission Special Purpose Vehicle entites and solar Special Purpose Vehicle entity and
#ll such Special Purpose VYehicle entites are operational assets with tanff revenues agreed under the Service Ag (TS84} and Power Purchase Agresments (PPAS).
Accordingly, the amount disclased m Column “M° of the abave stalement pertaing 16 Entarprise values (EV) along with surplus cash and ather hquid asses of the Special Purpose Vehicle

entites based on valuation repert obtained by the Trust dated Novermnber 10, 2025 issued by independent valuer appointed by the Trust, Mr. Jayeshkumar Shah (IBRI Registration Ne -
IBBI/RY/07/2020/13066) issued under SEBI {ind ture nt Trusis) | 2014 (Refer table below in pamt (iv)}

Detalls of book values disclosed In Column "F" of above Statement

Included In column F of statement above

nletars - : : Book Value as at Mode of | % predged '.\falug'l.u be

September 30, 2025 Investment considered
A B (s D=A"C

(a) in ung d equity instr ateost, fully paid up

Darbhanga - thar Te Company Limited 5,453.00 | Equity Shares 100% 5,453.00

NRSS XXXI (B} Transmission Limited 4,132.87 | Equity Shares|  100% 4,132.87

Solzen Urja Private Limited 5,261.37 | Equity Shores 100% 526137

(b) Investment in Non convertible debentures

Investment measured atamortised cost

Darbhanga - Motihar Transmission Campary Uimited 291.00 HEDs 100 281.00

(d) Investment in Optionally convertible debentures
[Investment measured at amortised cost

NRSS XK1 (B) Transmssion Limited 63244 ocos 100% 632.44
15547.79 BY

{e) Loans to subsidiaries
& il

bhanga - ten Company Uimited 6,372.50 |Loan 100% 6,372.50
NRSS XXX [B) Transmission Limited 4,79750 |Loan 100% A4.797.50

21,057,256

Darbhanga - Mot Transmission Company Limited sma0| ocos | 0ok 87710 | INITIAL FOR IDENTIFICATION

Solien Urga Private Limited 9,887.26 |Loan 100% 9,887.26 s R B c & co LLP

[Total 37,705.05



{wv) Details ef market values disclesed In Column "M” al above Statement

Included In column M of statement above
= . Value to
Enterprise Value as at Surplus Mutual Other
Particulars Total % pledged be
September 30, 2025 cash/ Bank Funds Uabilites ey
A ] C D *) E FeD*E
Darbhanga - Hari Ti Campany Limited 13,766 .00 17 113.10 0487 14,113.71 100% 14,113.71
NASS XXXI (8) Transmission Limited 10,489 00 12.75 4E3 61 13786 11,103.02 100% 11,103 02
Solzen Urja Private Limited 15,522.00 6162 127.15 549.54 16,260.31 100% 16,260 31
Total 39,777.00 B8.11 719,86 892.07 41,477.04 41,477.04
Note3 The it d In column “C* and eel

*L" of abave statement refers 10 fined depouts (cutrent asset) kept in Debt Service Reserve Account {DSAA) on which there is exclusive
charge in accordance with Debenture Trust Deed.

Noted The in "F and col “N” of above statement refers o current 2ssets af the Trust on which there it pan-passu tharge in accordance with Debenture Trust Deed
MNote5 The in "Frand "H" of above statement refers to current and non-current assets ef the Trust an which there s pan-passu charge In sccordance with
Debenture Trust Deed.

Note Non Convertible Debentures

Asset cover
Outstanding | requlred as
Sanctioned | amount as at per
e = Typeof | amount | September | Regulation "'““""'“'
charge | (Amountin| 30,2025 56(1)(d) of [Amount In INR)
INR) (Amountin | SEBI (LODR)

INR) Regulation,

2015

Nﬂ{nﬂwﬁble Deb INEOMIZO7012 Fan-passu [ 4,500.00 4.500.00 100% 4.500.00

Non-Convernible Di INEOMIZO7D20 1 3,000 00 3,000.00 100% 3,000.00

NonC le Det . INEDMIZO7038 charge 7,000.00 7,000.00 100% 7,000.00

14,500.00|  14,500.00 __14,500.00
{60.98)| (60.93)
14,439.01 14,433.01
3.04 3.04
14,442.05 14,442.05

Note 6.1 There is noreq for R y cover in [he Deb Trust Deed. W gul SE{1)(d) of the Security and Exchange Board of India [Listing Obligations and
Disclosure Requl } Regul , 2015 (a8 fed) requires the Trust to maintaln 100% secunity cover.

Note7 General
1 The of deht above interest asat ber 30, 2025.

For EAAA Rpal Assets known as £ Real Assets Limited)
{mcting as investment Manager 1o Anten indlan Energy Yield Plus Trust)

| INITIAL FOR IDENTIFICATION
BY

m“:&" nd Chief | o %
Bt ikt SRBC&CO LLP

Date: 11 November 2025
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