SRBC&CO LLP
Panchshil Tech Park, Yerwada

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

Tel : +91 20 6603 6000
INDEPENDENT AUDITORS' REPORT

The Board of Directors

Edelweiss Real Assets Managers Limited

(As the Investment Manager of Anzen India Energy Yield Plus Trust)
Plot 294/3, Edelweiss House, Off CST Road, Kalina,

Santacruz East, Mumbai 400098

Maharashtra, India

Opinion

We have audited the accompanying Special Purpose Combined Financigi Statements of NRSS XXXl
(B) Transmission Limited and Darbhanga-Motihari Transmission Company Limited (individually
referred to as “SPVs" and together referred to as the “SPV Group") which comprise the Combined
Balance Sheet as at March 31, 2023, the Combined Statement of Profit and Loss (including Other
Comprehensive Income), the Combined Cash Flow Statement, the Combined Statement of
Changes in Equity for the year ended March 31, 2023, the Combined Statement of Net Assets
at Fair Value as at March 31, 2023, the Combined Statement of Total Returns at Fair Value for
the year ended March 31, 2023 and a Summary of Significant Accounting Policies and Other
Explanatory Information (collectively, the "Combined Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us,
the Combined Financial Statements give a true and fair view of the combined state of affairs of the
SPV Group as at March 31, 2023, its combined profit including other comprehensive income, its
combined cash flows and its combined changes in equity for the year ended March 31, 2023, its
combined net assets at fair value as at March 31, 2023, and its combined total returns at fair value
for the year ended March 31, 2023 in accordance with the basis of preparation as set out in note

2.1 to the Combined Financial Statements.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by the Institute
of Chartered Accountants of India. Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Combined Financial Statements
section of our report. We are independent of Anzen India Energy Yield Plus Trust (the “InvIT") in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“the
ICAI") together with the ethical requirements that are relevant to our audit of the Combined
Financial Statements, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the Combined Financial

Statements.
Emphasis of matter - Basis of Accounting

We draw attention to Note 2.1 to the Combined Financial Statements, which describes that the SPV
Group has not formed a separate legal group of entities for the year ended March 31, 2023 and
which also describes the basis of preparation of the Combined Financial Statements, including the
approach to and the purpose for preparing them. Consequently, the SPV Group’s Combined Financial
Statements may not necessarily be indicative of the financial performance and financial position of
the SPV Group that would have occurred if it had operated as a separate standalone group of entities
during the period presented. The Combined Financial Statements have been prepared by the
Investment Manager solely for inclusion in Preliminary Placement Document and the Placement
Document in accordance with the requirements of Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time including an
circulars issued thereunder (together referred to as ‘InvIT Regulations’) in connection with the
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proposed institutional placement of units by the InvIT, As a result, the Comblined Financial
Statements may not be suitable for another purpose.

Our opinion is not modified in respect of this malter.
Management's Responsibllity for the Combined FInanclal Statements

The Investment Manager of the InvIT Is responsible for the preparation of these Combined
Financial Statements that give a true and falr view of the combined financlal position, combined
financial performance including other comprehensive income, combined cash flows, combined
statement of change in equity in accordance with the basis of preparation specified in note 2.1 to
the Combined Financial Statements. The respeclive Board of Directors of the SPVs are responsible
for the maintenance of adequate accounting records in accordance with the provisions of the
Companies Act, 2013; for safeguarding Lhe assels of the SPVs and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of these Combined Financial Statements by the Investment Manager, as

aforesaid.

In preparing the Combined Financial Statements, the Board of Directors of the Investment
Manager and the respective Board of Directors of the SPVs are responsible for assessing the
ability of the SPVs to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the SPVs or to cease operations or has no realistic alternalive tiut to do so. The Board
of Directors of the Investment Manager and the respective Board of birectors of fhe SPVs are also
responsible for overseeing the financial reporting process of the SPVs.

Auditor's Responsibility for the Audit of the Combined Financial Statements

Our objectives are to obtain reasonable assurance about whether the Combined Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Combined Financial

Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Combined Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for expressing an opinion

on the effectiveness of the internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the SPVs' ability to
continue as going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Combined Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the SPVs to cease to continue as going concern.

Evaluate the overall presentation, structure and content of the Combined Financial
Statements, including the disclosures, and whether the Combined Financial Statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

ernance with a statement that we have cormnplied with

independence, and to communicate with them all
t to bear on our independence, and

We also provide those charged with gov
relevant ethical requirements regarding
relationships and other matters that may reasonably be though

where applicable, related safeguards.

Other Matter - Restriction on distribution and use

o and is provided to the Investment Manager soiely for the purpose of
ment and Placement Document in connection with the
he InvIT. Our report should not be used, referred to
her party. Accordingly, we do not accept or

ther purpose or to any other person to whom this

This report is addressed t
inclusion in the Preliminary Placement Docu
proposed institutional placement of units by t
or distributed for any other purpose or to any ot
assume any liability or any duty of care for any o
report is shown or into whose hands it may come.

Report on Other Legal and Regulatory Requirements

As required by the InvIT Regulations, we report that:

we have obtained all information and explanations which, to the best of our knowledge and

a.
belief, were necessary for the purpose of our audit;

eet, Combined Statement of Profit and Loss (including Other
ombined Cash Flow Statement and Combined Statement of
by this Report are in agreement with the books of account
f preparation of the Combined Financial Statements;

b. The Combined Balance Sh
Comprehensive Income), C
Changes in Equity dealt with
maintained for the purpose o
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In our opinion, the aforesaid Combined Financial Statements comply with the bhasis of

c.
preparation as stated In note 2.1 to the Combined Financlal Statements.

ForSRBC&COLLP
Chartered Accounlants

fl'”‘&“”auon number: 324982E/E300003
@/

per Paul Alvares

Partner

Membership No.: 105754
UDIN: 251 0535 4 R ML TTA423]
Place: Pune

Date: T bvuavy22 , 2025




SPV Group
LAS defined in Note 1 - Corporate Information)

Il amounts in Rupees millions unless otherwise stated
Combined Balance Sheet as at March 31, 2023

Particulars Notes as ot As st
e March 31, 2023 March 31, 2022
{1) Non-current assets
(a) Property, plant and equipment (3A) 11,151.00 12,097.19
(b) Capital work-in-progress (33) - 4559
(c) Goodwill (38) L371.22 L3712
(d) Financial assets
(i) Other financial assets @ 662 & 0%
(e) Income tax assets (net) 22 44 1180
Total non-current assets 12,551.28 13533 3§
(2) Current assets
(a) Financial assets
(i) Investments (5) 3380 272.37
(i) Trade receivables ) 1203
(iii) Cash and cash eguivalents (8a) 6125 2153
{iv) Bank balances other than disclosed in note SA above (8B) . 1.23197
(v) Other financial assets (4) €56 51 23 45
(b) Other current assets (6) 311% e
Total current assets 1,594 .53 2189 92 |
—
[
Total assets 14,145 81 15,703 28 |
——
EQUITY AND LIABILITIES :
EQUITY {
Net shareholder's fund (s) 34335 952 23 |
Total Equity 32335 §52.23 |
|
UABILITIES |
(1) Non-current liabilities
(a) Financial liabilities
{i) Borrowings (10) 13,11454 13,757.23
(b) Provisions (11) 1.20 188
Total non-current liabilities 13,116.44 13,758.08
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings (10) - 45500
(ii) Trade and other payables (12) 39.27 20.83
(iii) Other financial liabilities (13) £§31.32 22741
(b) Other current liabilities {14) 1481 77.08
(c) Provisions (11) 0.62 0.54
Total current liabilities 686.02 c91.2
Total equity and liabilities 14,145.81 15,703.28
Summary of significant accounting policies 2
ents.

The accompanying n

As per our report of even date

ForSRBC&COLLP
Chartered Accountants
Registratg\l\lo: 324982E/£300003

per Paul Alvares

Partner
Membership Number : 105754

Place : Pune
Date: Febaugyy 22,2025

otes form an integral part of the combined financial statem

For and on behalf of the Board of Directors of
EAAA Real Assets Managers Limited
({formerly known as Edebweiss Real Assets Managers Limited)
(as Investment Manager of Anzen India Energy Yield Plus Trust)
-
et L - .
vaibhav Doshi

Ranjita Deo
Chief Financial Officer

ClO & Whole-time Director
DIN No. : 09603160

C}Gp
RZ=
Jalpa Parekh
Company Secretary

Membership Number : A44507
Place : Mumbai

Date: F(b’l‘tldf)’ 22,2005




SPV Group
(As defined in Note 1 - Corporate Information)

All amounts In Rupees millions unless otherwise stated

r ended March 31,2023

Combined Statement of Profit and Loss for the yea
Year ended Year ended
Particulars Notes March 31, 2023 March 31, 2022
INCOME
Revenue from contract with customers (15) 3,619.37 2,212.01
Other Income (16) 39.22 25‘27
Finance income (17) 35.03 ] €020
Total 3,693.62 2,303.38
EXPENSES 65.62
Operation and maintenance expense (18) 71.22 1:-95
Employee benefit expense (19) 16.75 . 077‘75
Depreciation expense (3A) 992.50 s
Finance costs (20) 1,808.4% 1,492.52
Other expenses (21) 221.07 162.72
Total 3,116.02 2,815.62
B—
= 4
Profit/(Loss) before tax 577.60 (512.25)
Tax expense:
Current tax (28) ~ : 67 02 -
Profit/(Loss) for the year [A] I __509.58 | (512.25)]
I
Other Comprehensive Income ]
Other Comprehensive Income not to be reclassified to profitor loss in
subsequent period
Re-measurement of defined benefit plans (net of tax) G.10
Total other comprehensive income for the year, net of tax 8] 0.10
Total comprehensive income/(loss) for the year, net of tax [A+B] (512.15
profit/(Loss) for the year
Attributable to:
Unit holders K255 (512.15)
Earnings per unit (29j - - -
Summary of significant accounting policies 2
| statements

The accompanying notes form an integral part of the combined financiz

As per our report of even date

ForSRBC&COLLP
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Firm Regiszm@ No: 324982E/E300003

For and on 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 Yield Plus Trust)

»
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Vaibhav Doshi

per Paul Alvares Ranjita Deo
Partner Director Chief Financial Officer
Membership Number : 105754 DIN No. : 09609160
Place : Pune
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Date: Februavy 22,2015

Jalpa Parekh
Company Secretary
Membership Number : A44507

Place : Mumbai

Date: Fe bveuory 22,20 25




SPV Group

(As defined In Note 1 - Corparate Information)

All amounts in Rupees milllons unless otherwise stated

Combined Statement of Cash Flow for the year ended March 31, 2023

equipment

Particulars Year ended Year ended
Cash flow from operating activities Merch 33, 2023 March 31,2022 j
Profit/(Loss) before tax
AdJustments to reconcle profit/(loss) before tax to net cash flows: s77e0 $512.25)
Depreciation expenses
Finance income 9(§§ 22, ke
Falr value gain on financlal instrument at fair value through prefit or loss (15 24) ea
Net gain on sale of Investment In mutual funds (2000) (2(11':;22:
Loss on disposal of property, plant and equipment - 4“
Income from insurance claim
Liabilities no longer required written back - if Z;
Finance costs 1,208 48 1/19;‘5;
Operating profit before working capital changes 3,314.31 1,980.9%
Working capital adjustment
(Increase) / Decrease in other assets (12.55) 1.06
(Increase) / Decrease In other financlal assets (93.65) (27.05)
(Increase) / Decrease in trade recelvables (6 50) N
Increase / (Decrease) in trade payables 1334 (27.13
Increase / (Decrease) in provisions 017 043
Increase / (Decrease) in other liabilitles (62.27) (52.54)
Increase / (Decrease) in other financlal liabilities (487 65) 0.16
Cash flow generated from operations 2,670.20 1,27551 ‘
Income tax paid (net of refund) (79 .G€) 093]
Net cash flow from operating activities [A] 2,591.14 127644 |
1
Cash flow from investing activities \
Purchase of property, plant and equipment (including capital work-in- (62.97) 172 2%
progress and capital advances) ) o “"]
Investment in fixed deposits with banks having maturity more than 3 (1,622.71) {1,742 28}
months === !
Proceeds from maturity of fixed deposits with banks having maturity mora 2 56067 i 1765322 ‘
than 3 months R 1
Investment in mutual funds (3,732 1-?-? (3,947.5C)}
Proceeds from sale of investment in mutual funds 3.2 P 253520
Insurance claim received on disposal / discard of property, plant and ]i 4232

Interest received (finance income)

Net cash flow from investing activities [B]

Cash flow from financing activities

Repayment of non convertible debentures (secured}

Repayment of non convertible debentures (unsecured)

Proceeds from term loan (unsecured)

Repayment of term loan (unsecured)

Payment of interest on term loan (556.74) -

Payment of interest on NCD and OCD (1,503.80} {1.483.03)

Payment of other finance costs (1.87) (0.71)
Net cash flow used In financing activities [C] (3.312.41) (1.918.74)|
Net Increase / (decrease) In cash and cash equivalents [A+B+C] 17.72 (3759)
Cash and cash equivalents at the beginning of the year (refer Note 8A) 43.53 8112
Cash and cash equivalents at the end of the year (refer Note 8A) 61.25 4353

Ssummary of significant accounting policies
The accompanying notes form an integral part of the combined financial statements
As per our report of even date

ForSRBC&COLLP
Chartered Accountants
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For and on behalf of the Board of Directors of
EAAA Real Assets Managers Limited

(formerly known as Edelwelss Real Assets Managers Limited)
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-
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N
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Company Secretary
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$PV Group
(As defined In Note 1 - Corporate Information)

All amounts In Rupees millions unless otherwlise stated
comblined Statement of Changes In Equlity

Net shareholder's fund
particulars Amount

As at April 1, 2021 1,464.38
Loss for the year (512.25)
Other comprehensive income/(loss) for the year 0.10
As nt March 31, 2022 952.23
Profit for the year 50958
Distribution to shareholders (Refer Note 35) (1,118.51)
Other comprehensive Income/(loss) for the year 0.05
As at March 31, 2023 343.35

The accompanying notes form an integral part of the combined financial statements

As per our report of even date
ror and on behalf of the Board of Directors of
ERAA Roal Agsels Managers Limited
(formerty known &5 tdetweiss Real Assets Managers Limited)
{as trwestnent paznager of Anzen india Energy Yield Pius Trust)
(%

/

wvaibhav Doshi

ForSRB C&CO LLP
Chartered Accountants
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SPV Group
(As defined in Note 1 - Corporate Information)

All amounts in Rupees millions uniess otherwise stated

A. Statement of Net Assets at Fair Value as at March 31, 2023 (refer note 3 below)
’Particulars
A. Assets | Book Value | Fair Value \
!:Jabmnes (at book value) 11‘;';;-‘;-3: 21;.187.22
C. Net Asset Value (A-B) il 109;;4756

the disclosures in respect of Net Asset Value (NAV) per Unit has not been

Notes:
1. Anzen India Energy Yield Plus Trust Is not part of the SPV Group. Hence,
disclosed.
2. Project wise break up of Fair value of Assets as at March 31, 2023
fP?mculars | Fair Value J
arbhanga - Motihari Transmission Company Limited ("DMTCL") 13,249.80
10,337.42

D
[;SS XXXI (B) Transmission Limited {"NRSS")
wise break up for DMTCL and NRSS of fair value of total assets) as at March 31, 2022 as disclosed above are
r appointed by the Investment manager under the InviT

3. Fair values of total assets (Iincluding project
based solely on the fair valuation report dated May 23, 2023 of the Independent value

Regulations.
B. Statement of Total Return at Fair Value (refer note 1 below)
Particulars Year ended Year ended
March 31,2022 March 21,2022
Total Comprehensive Income (As per the Statement of Profit and Loss) 509.63 {512.15)
Add/(less): Other Changes in Fair value (e.g., in investment property, property, plant & equipment 821.69 _—
(if cost model is followed)) not recognized in Total Com prehensive Income (refer note 1 below) o= 1 B985
!
[Total Return 1,331.32} 2,424.00\
Notes:
1. In the above statement, Other changes in fair value for the year ended March 31, 2023 and year ended Hiarch 21, 2022 has een computed based on
the fair values of total assets as at March 31, 2023, March 31, 2022 and as at March 31, 2021, The faiy v
dated May 23, 2023, July 34, :
e oy the nanagement respectively.

endent external vabuer et

31, 2022 and March 31, 2021 are based solely on the valuation repert
appointed by the Investment manager under the InvIT Regulations and an indep
2. Sensitivity analysis with respect to significant unobservable inputs used in the fair value measurenetst bas been dedossd in Note 25,
As per our report of even date
For and on behalf of tha Beard of Divestors of

ForSRBC&COLLP
EAAA Real Assets Managers Limited
(formerly known as Edelweiss Rezl Assets Managers Limited)
gy Yield Plus Trust)

Chartered Accountants
am RegistratigﬂNo: 324982E/E300003
(as Investment Manager of Anzen India Ener
£ RO
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Vaibhav Doshi
Chief Finandial Officer

Ranjita Deo
Cl10 & Whole-time Director

DIN No. : 09609160
Jalpa Parekh

Company Secretary
Membership Number A44507

Place : Mumbai

Date: F¢ Lru oy 21,2025

per Paul Alvares

Partner
Membership Number : 105754
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Date : Fe b'ruorr\/ 22,2015
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(ou defined In Nute 1 . Corpovete Informetion]
All smounts In Rupess millions uniess otherwite sisted

Notette comblined financlat ot

1

Coeporate Information .
Tha speclel purpose combined financlsl dtetements comprises of inenclal slatements of Derbhangs - Motiharl Transmission Company Limited (“OMTCL®) and NRSS XXX (B) Trensmission Limited
("NRSS") (ndividusiy refacred to as "SFV* and togethar referred to 83 *SPV Gioup™) The SMVs are companies domiciled In Indis and having their reglstered office at 504 & 505, Sth Floor, Windsor,

OF € Road, Kalina, Santacruz {East), Mumbal 400098
L lons on Bulld Own Operate and Maintain (‘0OOM’) basis and sre required to

OMITL and NASS are developers for the designing, contruction and ma! 80l power tr lsslon lines end
vpetets and maintain the trtansmisalon systems (of » perlod of 3% yeary

SUM Eneigy Privete Limited (formerly known a1 Sehura Eneigy Mivata timited) (the “Sponsor”) settled Anfen Indis Cnergy Yieki Flus Trust (the *Trust* or the "InvT") on November 01, 2?21 o3 en
ltrovocatile truat, putauant toths Yruat Deed, under the provisions of the tndian Trusts Act, 1082 and ragistered with SUBI o an Infrastructura luvestrnent Trust under Regulstion 3(1) of the Securities
Exchenge Boand of India (Infrsstrusture Investiment Trust) Regulstions, 3014, The Sponsor hes transterred tn tha Trustes 8 surn of (R 10,000 towaedds the Initial settjement of Trust. The Trustee to
Trust Is Ants Yiustee Services Limited (the “Tyustee”) and the investment Maneger for Trust Is CAAA Neal Assels Managers Uimited (formerly known s [delwelss Real Assets Managers Umited) .“h.
*). As requised by the Guldance Note on Comblined and Carve Out Financlal Statements Issued by the Instiine of Chertarad Arzountents of tndia, the detalls of various entities

Savestmen! Mans,

comprisend in the tined Nnanclat st Is 83 ghn helow:
Name of SI'V Mrtne ipal aciMting Shmieholiling by |Siatirs
S| W — —
Darbhangs - Motihart Ovveloper on Buill Own Opatate nnd Malntain (‘BOOM’) Lisls, for 100% | Operatirg
Trammiasion Conmpary the deatgning, constiugtlon end malntenanc e of puweor
Lited (DMTCL") tranaminsion nee. The Campany I tequiredto operula end
malntaln the iransmission system far o period of 3% ynars.
NRSS XU (8) Tranemission  [Davelopar on Dulld Own Opeteto and Mainieln {BOCM) basts, (v WG| Opearettng
Urmed (TNRSST) tho dasigning, conateiction end mulntanance of powar
war ton linas. The Company Is tequired to opmato and
nwintaln the transmigsion system for a poclod of 35 years, J
- N

BASIS O PRIPARATION, MEASUREMENT AND SIGNIFICANT ACCOUNTING POLICICS

Basts of prepacation of inanclal statements
The Sprexvial Puipose d Financlal Su s of NRSS XXXI (B) Transmission Limited ("NRSS") and Darbhanga-Moitt.uet Yransmbssi Coanpany Lioliod (“DTCLY) (indvidually referred to a5

“SPVA® and together ceferred to o3 the “SPV Group®) comprise the Combined Balanca Shect as ut March 31, 2023, tha Camblwd sfanmnent of Pror't and Lows (Including Other Comprehensive
). the Combined Cash flow §! the Combined S t of Changes In Equity for the year ended Marclh 31, 2007 ¢, the Carnirned S5H0201an ¢7 kiet Aasets ot Fair Value as at March 31,
2023, the Combined Staternent of Total Returns at Falr Value for the year endad March 31, 2023 and o Summary of SIgnINICE A ALcatiauyf Collcler wntl {var Exntanatory Information (collectively,

the"Special Purpose Combined financlal Statements” or the “comblned financtal statements”).

The Special Purpote Combined Financlal Statemants were approved for Issue In accor dance with resolution passed by the Ecand of Dhectars 07 tun Investment inansger on Februery 22, 2025

The tnvestment Manager had earlier prepared speclal purpose comblined financial statements of the SPV Group for tho tlned monthy andes lime 30, 2022, ard for the years ended March 31, 2022,
March 3L 2021 snd March 31, 2020 which were approved for Issuance on October 19, 2022 (the “IPO Combinad Finxnclal Stutements”) (4 Y Saxrd of Directors of the Investment Menager In
connection with the proposed transfer of DMTCL and NRSS to Anzen Indls €nergy Yield Plus Trust (the “Trust” or the “InviT*},

The SPV's were acquited by the Trust on November 31, 2022. Accordingly, tie Trust prepared c ldated financlal stat from tha date of asyulsition.

The Trust Is currently proposing to raise funds through the Institutional Piacement In connaction wiil the Institutionul placement, tha cumlsnad financlal statements of the SPV Group for the year
ended March 11, 2023 are required in the Placement Document, In addlf to the 1O Combined Tinanclal St of tho SPV Group and tive lideted Ml lal 13 of the Trust for the
vear ended March 31, 2024. Accordingly, the Investment Manager of the Trust basad on the InwiT regulations react together with SEQI circular rio. C12/IMO/DF/114/2016 dated 20 October 2015 has
prepared special purpose combined financlal statements of the SPV Group for the year enduc! March 31,2023
The Special Purpose Comhined Financial St. have been prepared In accordance with Indian Accounting Standards as defined In Rule 2(1)(a) of the Companles (Indlan Ac g Standards)

Rutes, 2015 (s» emended) prescribed under Section 133 of the Companies Act, 2013 {"Ind AS") except for Ind AS 33; Earning Per Share read with SC8I (Infrestructure | Trusts) Reguk
*) and the Guldance Note on Combined and Casve-Out Financlal Statements issued by the institute of Chartered Accountants of Indle

2014 end the circulars Issued th der ("InvIT
("GuMdance Note”). The Special Purpose Combined Financial S are speclal purpose financlal statemonts and have been prepared by the Investment manager to meet the requirements of the
InvIT Regulations, ss explained above, for the purpose of Inclusion In tho Prellminary Placement Document and Placement Document prepared by the ir Aanager in jon with the

proposed Institutional placement of unlts by the InviT, As a result, the Speclal Purpose Combined Finenclal Statements may not be sultable for another purpose. Further, the requirements of

Schedule 11l notifled under the Companies Act, 2013 are not applicable to InviTs and hence these financtal statements are not prepared In accordance with those requirements.
d In Indlan Rupces which Is also the functional currency of the SPVs. All values are rounded to the nearest millions, unless otherwise

The Special Purpose Combined financlal S ole pi
indicated,

These Specisl Purpose Combined Financlal St have been prepared on e historical cost convention and on an accrual basis except for certain financlal assets and liabillties measured at fair
value (refer ing policy regarding N lal Inst )

8asis of Combination
. These Special Purpose Combined Financle! Statements are prepared to p
separate N fal ts for the ive N lal years.
b, The Special Purpose C d Financlsl S have been prepared using the principles of consolidation es per Ind AS 110 — C Jated Fli ial S 1t3, to the exrent applicable/
! for the bined N lal state
<. Further, a3 required by Para 16 of the Guldance Note, In case the comblining entities or any one of the combining entltles are under common control, the carylng amounts pertaining to 3
subsidiary, a3 reflected In the consclidated financlal statements of the parent, should be used for the purpose of preparing bined N lal . Accordingly, for the purpose of Spedcal
Purpose Combined Financial S ts, the carrylng smounts of SPVa have been considered o3 reflected in the lidated financlal of SEPL Energy Private Umited (formerly known as
Sekure Energy Private Umited) (the “erstwhile Parent entity”) from the respective detes of Isition of such SPVs by the erstwhile Parent entity. Tho difference betwaen the carrying amounts of
such SPVs refl, d In the lidated N lal of the erstwhliie Parent entity and the separate financtal stetements of such SPVs has been credited to “Adjustment on combinetion of
SPVa® which Is disclosed under “Othsr Equity” In the Speclsl Purpose Comblned Financlal § Ca lv, the deprecietion charge for the respective years Is also based on the carrying
amounts of Property, plant and equipment partalning to such SPVs as ref d In the lidated Ananclal of the erstwhile Parent entity. Related party relstionships and transactions are
8150 IdentiNed as per Ind AS 24 for SPV Group with respect to erstwhlile Parent entity. The Special Purpose Combined Financlal $ do not take Into account the accounting adjustments,
crh.":-“ I:\ l‘moulnllnl policles, wherever necesaary that have arlsen on aequlsition of NRSS and DMTCL by the InviT with the accounting policy of the InviT. Accordingly, these Speclal Purpose
F S are not Indi In any manner of the d linenclel [ lidated financial petf . lid d cash flows and consolidated changes in
oqulty of the InviT end are not comparable with the lidated fi lal of tha !nvIT post the Issue of units and acquisition of NRSS end DMTCL Further, these Special Purpose
may not Ity ba indl of the N lal performance, financlal position, cash flows and changes In equity of the SPV Group thet would have occurved if ft
dal group of entities during the perlods presented or of the SPV Group’s future performance.

the bined i lat | and performence of the SPV Group based on the line-ty-line addition of the SPVs”
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Ncxes to coDined financial statements

22 Summary of spniicnt accounting polices

)

The Salicwing 15 the summary of significant accounting policles applied by the SPV Group In preparing Its combined financlal statements:

s . "
The SP¥ Group presents assers and kabilities in the balance sheet based on current/ non-current classification. An ssset is treated as current when it is:
* Expectrd 15 be reaiised or intended to be sold or consumed in normal operating cycle
* Held primarily for the purpose of trading )
* Expected o be reafived within tweive months after the reporting period, or
» Cash or cash equivalent unless restrictad from being exchanged or used to settle a llabllity for at least twelve months after the reporting period

All other zssets are cassified a5 non-gurrent.

A f2biry i curret when-

* It 5 expect=d 1o be setthed in normal opersting cycle

* it is held primarily for the purpose of trading

= It &5 Goe to be setied within twelve months after the reporting period, or

= There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting perlod ) )
The terms of the Eabity that could, at the option of the counterparty, result In its settlement by the issus of equity Instruments do nat sffect its classification,
The PV Group classifies all cther Fiabilities as nen—current.

Deferred tax 2cv2ty and habilitbes are classified as non-current assets and liabilities. The cperating cyela |5 the ma betwesn the acquisition of assets for processing and their realisation in cash and
cash equivalents. The SPV Group has identified twelve months as Its operating cycle.

Foregn arrendes
The SPY Groug’s combined financial statements are presented In INR, uchich Iz Its functions! ¢ uriancy, T 567/ Groug does sot hisve arny foreign
operation and has assessed the functional currency of the SPVs to be 11N,

Transactions and batances X
TransacSons in foreign currencies are initially recorded by the SPV Groug's entities a¢ ey (espurbas fuzctioa! Gurrey IDTE Tates ot the dats the transaction first qualifies for recognition.
Monetary assets and Rabilities denominated in forelgn currencies sre transisted st the functionel clreensy 108 nstes of prbuinge a2 the reporing date.

Differences arising on settlement or translation of Y items are recognised in profit or iass

Non-monetary items that are measured in terms of historical cost in a foreign currency arw transtatnd uginig the exel e Feles at Y dates of the initial transactions

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to wansfer & lutliy i 2 orderly transction betueen market participants at the measurement datz. The fair valve
measurement is based on the pr ption that the tra ion to sell the asset or transfer the lashity tekes pluce either:

In the principal market for the asset or liability, or
In the a&sence of a principal market, in the most advantageous market for the asset ar lizbility,

The principal or the most advatageous market must be accessible by the SPV Group.

The fair value of an asset or a Lability is measured using the assumptions that rarket participants would use when pricing the asset or fiability, assuming that market pRrOCCErts act in their
economic best imterest.

A fair value mezsurement of a nonfinancial asset takes Into account a8 market participant’s ability to generate economlc benefits by using the asset in its highest and best use or by seling it
another market particicant that would use the asset In its highest and best yse,

The SPV Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant shservasie mputs
and minimising the use of unobservable inputs.

All assets and Labilities for which fair value is measured or disclosed in the financial statements are categorised within the fair vatue hierarchy, described as follows, basad on the lowest level input
that is significant to the fair value measurement as a whole:

Leve! 1 - Quoted (unadjusted) market prices in active markets for Identical assets or liabilities;

Level 2- Valuation tachniques for which the lowest level Input that is significant to the fair value measurement s directly or indirectly observable;

Level 3 Yaluation techniques for which the lowest level Input thatis significant to the fair value measurement is unobservable.

For assets and Ezbilities that are recognised in the financial statements on a recurring basis, the SPV Group determines whether transfers have occurred betwesn levels in the hierarchy by re-
azsezsing categorisation (based on the lowest level Input that is significant to the fair value measurement as a whole) at the end of each reporting period.

42 each reporting date, the 1 of each SPV analyses the movement of assets and liabilities which are required to be remeasured or reassessed as per the SPV's accounting policies. For this
2nalysis, the management of each SPV verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other relevant docurments.

The marsgement of each SPV also compares the change In the fair value of each asset and liability with relevant external sources to determine whether the change Is reascnable.

For the purpose of fair value disclosures, the SPY Group has determined classes of assets and lfabilities on the basis of the nature, characteristics and risks of the asset or llability and tive level of the
fair value hierarchry, as explained above.

This note summarises accounting poficy for fair value. Other fair value related disclosures are given in the relevant notes.
* Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value

* Quantitative disdosures of fair value measurement hierarchy (note 25)

* Investrnent in quoted mutual fund (note 5)

* Firancis! instruments (indluding those carried at amortised cost) (note 24)

Revenue from contracts with cistomer
Revenue from contracts with customers is recognised when control of

mmbemﬁﬂadhmdnangefordwsegoodsorservlces.mes
transferring them to the customer.

the goods or services are transferred to the Customer at an amount that reflects the consideration to which the SPV Group
PV Group has concluded that it is the principal In its revenue Amangements becausa It typically controls the services before

Powrer transmission services
Rzuemse from contracts with customers comprises of revenue from power transmission services rendered In Indla to Long Term Tr Customers (LTTCs)
Transmission Servicas Agreements (TSAs) executed by the sPv Group with LTTCs for perlods of 35
availability criteria under the respective TSAs, The Company’s performance obligation vide the TSAs Is
customens receive and consume the benefits provided by the SPV Group's performance as the SPV
tme based on the transmission asset avallabilities and the

L L

Years. The SPV Group s required to ensure that the transmission assets meet the minimum
to provide power transmission services. The performance obligation ls satisfied over time as the.
Group performs. Accordingly, the revenue from power transmission sarvices Is recognised over
tariff charges approved under the respective CERC tariff orders and Indudes unbilled revenues accrued up to the end of the accounting
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Operation and maintenance service .
Revenue from operation and maintenance contracts are recognised pro-rata over the period of the contract 25 and when senvices are rendered.

Contract balances

A receivable represents the SPV Group’s right to an amount of consideration that is unconditional (i.e enfy
s Trade receivables and amaunts which are to ba billed to the customers (3nd not oendrione! on the 7Y groug’s

lled to the customers are disclosed »
which have been bi . instrumets ~ nitel recognicion and st measurement.

the passage of Nme is raquired before payment of the consideraticon ic due) Amourts

ing policies for financie! essets in Financis!

future performance) are disclosed under Other fi ial assets. Refer

Contract liabliities

A contract liability is recognised If 8 payment Is received or a payment is due (whichever Is earlier) from 8 custrnar Lefore the S0PV &raey Lan stars the retatad goork; or senkces. Comtract liablites
Lacd s 7 B0 Mg Yo das ustser)

are recognised as revenue when the SPV Group performs under the contract (i e, transfers cortrol of the refated ¢

Imterest incame
Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective Interest rate applicabu

Dividend
Income from dividend on investments Is accrued In the year In which generally It Is approved by the sharelnlders, wharstrf the 7% Cruagl s (gt o recsie i ez#ddwd

Taxes

Tax expense comprises current tax expense and deferred tax

Current income tax P

Current Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to tha fax suthorities The tax ratas are! tut iy wzad 10 cotrgate the smount sre Bicse
that are enacted or substantively enacted at the reporting date.

Current income tax relating to items recognised outside stat t of profit or loss is gnised outside stat t of prefit of boss (zither in other comprehensery income o in equity]. Carrest t2x

rterns are recognised in mrreiaﬂon to the underlying transaction either in OC1 or directly in equity.
positions taken in the tax returns with respect to situations in which appficatile tax regulztions ere subect 16 interpreéation and estacliches provicons whers

il 1

per y
appropriate.

Deferred tax
Deferred tax is provided using the liability method on temparary differences between the tax bases of azsets and habilites and their carnying amounts for financal reporting purposes at the ragerting

date.
Deferred tax llabilities are recognised for all taxable tamporary differences, except:
When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss;
and interests in joint ventures, when the timing of the reverzal of the temporary Cfarences cn

» In respect of taxable temporary differences associated with i in subsidiaries,
be controlled and it is probable that the temporary differences will not reverse in the foreseeabie future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except
« When the deferred tax asset relating to the deductible temparary difference arises from the initial recognition of an asset or liabilty in a transaction that &5 not a business combinaticn ard, T
time of the transaction, affects neither the accounting profit nor taxable profit or loss;
bsidiaries, associ and interests in joint ventures, defesred tax assets are reccgnised only to the ecent i 2

* In respect of deductible temporary differencas jatad with investmentsin
probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it Is no longer probable that sufficient taxabie profit will be avadabie to alow ad or cart
of the deferred tax asset to be utillsed. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future b

profits will allow the deferred tax asset to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the Lability is ssttled, based on tax rates (and tax rws) t=2 bave

been enacted or substantively enacted at the reporting date.
of profit or loss Is recognised outside statement of profit or loss. Defesred tax items are recognised in correiation to the underyang

i 1d,

Deferred tax relating to items r
transaction either In OO or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax habdities and the deferred taxes relat= to the ame Sxasie

SPV Group and the same taxation authority.
Sales/value added taxes paid on acquisition of assets or on Incurring expenses

Expenses and assets are recognised net of the amount of sales/value added taxes paid, except:

» When the tax Incurred on a purchase of assets or services is not recoverable from the tax authority, in which case, the tax paid is recognised
as part of the cost of acquisition of the asset or as part of the expense item, as applicable

» When receivables and payables are stated with the amount of tax Included

The net amount of tax recoverable from, or payable to, the tax authority is Included as part of receivables or payables in the balance sheet.

Property, plant and equipment
Capital work in progress s stated at cost, net of accumulated impalrment loss, if any. Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulatad imperment

losses, if any. Such cost Includes the cost of replacing part of the plant and equipment and borrawing costs for long-term construction projects if the recognibon cnteria are mel. When sgruficant
parts of plant and equipment are required to be replaced at Intervals, the SPV Group depreciates them separately based on their specific useful lives. Ukewise, when a major inspection is performed,
its cost Is recognlsed in the carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintanance costs are recognised in pn:ﬁt ar

loss as incurred. No decommissioning llabllitles are expected or be Incurred on the assets of plant and equipment.
Depreciation is calculated on pro-rata basis on a written down value. Freehold land Is not depreciated. The SPV Group Is providing depreciation at the following useful life:

Asset dass Useful lives

Plant and equipment 5«35 years :
Office equipments 5-7 years

Furniture and fixtures 10 years

Computers 3 years




b)

The resdual valuss, useful ives and methods of depreciation of property, plant and equipment are reviewed &t exch finarcis! yess and snd adjusted prospectively, if appropriate.

BOrmowsng oxsts

Sorrowing costs directly atribytable © the acquisition, construction or production of an asset that necessenily takes a subezantal putiod of Bine 1o get ready for its intended use or sale are
©apafised as part of the cost of the assst Al other borrowing costs are @pensad In the period in which they occwr. Borrowling costs consise of iterest and cther costs that the 5PV Group incurs in
eonnechon with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded s o7 adjustment 19 e borrowing costs.

Impairment of non-finandial assets
The 5PV Group assesses, at sach reporting date, whether there is an indication that an asset may be impsired. | 0Ty GG BOR exbsts, or wien 5nn IEa T ment testing for an aszet is required, the
SV Group estimates the asset’s recoverable Fmount. An asset’s recoverable amount is the higher of an s22e%'s or cosh ST FUNL vy (UGU) fair yalus imss costs of disposal and its value in yse.

Reccverabie amours is determined for an individual asset, unless the asset does not generate cash inflows that sre largety indapmdent of thees from sthar 2s32Ls of grouns of assets. When the
GTYg 3mount of an asset or CGU exceeds fts recoverable amount, the asset Is considered impaliad and Is writlon down 0 jis recomrable amount

In assessing value in uss, the estimated future cash flows are discounted to their present value using a pre-tas discgrs e thel (rflects oarent imarke, anasements of the time value of money and
the rads specific to the asset. In determining fair value less costs of disposal, recent market transactions sre tiken ines soround i fo ek trr “4Chuns can be dentifiad, an appropriate valuation
reodel © used. These calcutations are corroborated by valuation multiples, quoted share Peices for publicly traded compx.nizs or eobar svaiiabie f2ir vaive Ingicators.

The SPV Group bases its impairment calculation on detailed budgets and forecast calculstions, which are prepared sspatawy for cach of the Groug’s CGUs o which the individual assets are
alocated. These forecasts, especally for the transmission fines are based on the transmission sarvices sgreements (TZA} signed by the individual SPV': for their respectve assets. Accordingly, a
substartal part of the revenve considered for impairment calculations is basad on the transmission services agresment Rest of the items of these budgats snd forecast calculztions generally cover a
period of five years. For longer periods, a -t2rm growth rate is calculated and applied to project future cash Fiows after the fifth year o estimate cash flow projectiens beyond periods coversed
by the most recent budgets/forecasts, the SPV Group extrapolates cash fiow Projections (after factoring revenuc as per TS4) in the budget using 2 steady or declining growth rate for subsequent
years, unless an incressing rat= can be justified. In any case, this Erowth rate does not exceed the long-term average growth rate for the products/indusiries in which the entty operatss, or for the

mﬁngmthhﬁqhﬁschmhr,ﬁ)m&obraﬁmsuh&ﬁllbecmﬁnnedunlybyfummnunotwhouywﬂhind\e:ontrdafthetompany,wﬂi]?ruemawgmamgfmnpas:
murheeiisnatpfoba.bhﬂmaﬂnmﬂowolrﬁ-owtzsm'llb:requiredtosetdedueobligaﬁonurareﬁahle i of the of the obligation cannct be made.

Cuvﬁrgenma':notrwognisedinhﬁmndalmts.

in the combined statement of profit and los B
-mmmmmm past-servica costs, gains and losses on curtailments and non-routine settlements; and
® Net interest expense o income
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Notes to combined finandal Statements
Accumulated leave, which is expected
additional amount that it expects to
an expense, when an employee rend,

to be utilized within the next 12 months,
Pay asa result of the unused
ers the related service,

Is treated as short-term

employee benefit. The SPV Groy
entitlement that has accumulated atther

P Measures the expected cost of such absences as the
eporting date, The Spy Group rec

ognizes expected cost of short-term employee benefit ag
The SPV Group treats accumulated leave expected to be carrled forward beyond twelve months, as long-tes I
are provided for based

employee benefit far measurement
on the actuarial valuation using the projectad unit credit method at the reporting date. Actua.
not deferred.

Purposes. Such long-te
rial gains/losses are immed;

M compensated absences
1y taken to the st.

of profit and Joss and are

The SPY group Operates defined benefit gratuity plan in India.
k) Fnandal Instruments
A financial instrument Is a
Finandal assets
Initial recognition and measurement
All financial assets are recognised initially at fair valye plus,
the financial assat. Purchases or sales of financial assets ]
recognised on the trade date, Le,, the date that the SPV Gi

My contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

in the case of financlal assets not recorded at fair valye through profit or

hat require delivery of assets wiithin a time frama established by regufati
roup commits to purchase or sel| the asset,

loss, transaction costs that are attributab|

¢ 1o the acquisition of
0N or convention In the market place (r

egular way trades) are
Subsequent measurement

For purposes of subsequent measurem
i. Debtinstruments at amortised cost
ii. Debtinstruments at fair value through
fii. Debt instruments, derivatives and
iv. Equity instruments measured at fai

ent, financial assets are classified In four categorles:

other comprehensive income (FvTOQ))
equity instruments at fair valye through profit o¢ loss (FvTm)
ir value through other comprehensive incame (Fvican)

Finandal assets at amortised cost (debt Instruments)
A Tinandal asset’ is measured at the amortised co.

) The asset is held within a business model whos

st if both the following conditions are met:
@ objective is to hold assets for

caliecting eariracuug ¢ 13k 4

Loy, prsd
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely puynanty g e LT invesent (S991) on the princinal amount outstanding
After injtia| measurement, such financial assets are subsequently measured st arocrtiserd cost Wiy
discount or

premium on acquisition and fees or costs that a
Impairment are recognised in the statement of profit or loss.
Finandal assets at fair value throy
A ‘financial asset’ is classified as th

W eMeesive intarsg? tre (£1#) method Arnortised cost is caleifated by takirg ints accoum any
re an integral part of the £in. Thes EIF aroovuiton ), 2 Tutdarh i 1

"#0ca incoma in the satement of Profit or loss. The lozzes arising from

as at eack reporting vaie ot 230
e, impaiment (asses and reversals and
reviously recognised in OQ is reclassified from

7 e2lie. Fair valye
ferelan exchange ga
the equity to statemsent of profit or loss. trtar

movements are recognized in the cther Comprahen<nm ncome
W or loss in the statement of profit or

lczs. on Cerecognition of e asser,
est eamed whitst heldi g F/TOC cebt instrument is regored asinterast mcome
Finandal assets designated at far val ue throy,

gh 6O {equity instruments)
Upon initial recognition, the spv Group can

elect to dlassify irrevocably Its equity invesunents 35 equi

T insumerts dasignated
not held for trading. The classification i determined on an instrument:

established, except when the benefits from

sed as other income in the statemens of profit and lcss when the Nght of paymens has been
such proceeds as a recavery of part of the cost of the financial asset, in which case, such £ains are recorded in CQ. Eguity Insurmenys designated ar &y
value through OC1 are not subject to impairment assessment.
Finandial assets at fajr value through profit or loss
Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair valye recognised in the statement of prefitand loss
Derecognition
A financial asset (or, where applica ble, a part of a financial asset or part of a group of similar financial assets) Is primarity derecognised (i.e. femoved from the Spy Grous’s combined mlance sheet)
when:
*The rights ta receive cash flows from the asset have expired, or
® The SPV Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in fulf without material delay to a third Farty under a ‘pass-
through’ arrangement; and either (a) the spv Group has transferred substantially all the risks and rewards of the asset, or (b) the sPy Group has neither
risks and rewards of the asset, but has transferred control of the asset.

Impairment of finangial assets

Majority of the financial assets of the SPV Group pertain to Trade and other receivables. Considerin
receivables which M3y cause an impairment. Ag per the TSA,

g the nature of business, the spv Group does not
, the receivables are covered by clause o
does not have any past history

foresee any credit rsk on its trade and other
f payment security m
of impairment of Trade and other receivables.

echanism which ensures receipt of all trada receivables. Alse, the SPV Group
Finandal liabilities

Initial recognition and measwrement

Financial liabilities are dassified, at initial fecognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payabl ) Of 2s derivatives designated as hedging instruments in
an effective hedge, as appropriate, .

All finandial fiabilities are recognised initially at fair valye

The SPV Group's financial Nabilities include borrowings and related costs

For purposes of subsequent measurement, financial liabifities are cla
* Financial liabilities at fair value through profitor loss
® Financial fiabilities at amortised cost (loans and borrowings)

ssified in two categories:
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Notes to cor s

Finandal Babilities at fair value through profit or loss
Financial Eabilities at fair value through profit include
Financial [atifites are m:d o5 el for u‘: b:’ Financial fabilities held for ading ard finsncial fatiltes Cedgrared e Wl senraion as ¥
f they Bl —r
the SPV Group that are nct designated as "'dli?mnm;':thmd for the W¢ zemwchnal in tha nesr term. This category 3o weiias Carrratom frw:;:;r;:f :": :' P
e . e 2 in hedge relationships 28 by ind AS 109 Separsted emomdded Ceriras < i e ot ono By
dmteéBszemveheden:-rm.-nemGaansarbnamhmwmmumywmmmpq,no.b,, hees aew 2y chavifat us rd, Vi ating aries Ty a0

nuawman.mmnm-dml
Thkammwymonrdmmmmgvm.mm
bwafe ramgnised in profit oc loss when the Eabilites are derecognised as well as through the EIR amortitation process

is taking i ) . g
Aa-mx‘dsed‘:he a:std a)cul:ﬁbv hngmmm«anycﬁmﬂorprm«umoﬂammmmmd’mofmsvsn-vewm,lp;qdﬂwg! Tre
Tﬁsmgmwappzwm.r«wmwwmmm««nmm

#tial recognition, interest-bearing loans and borrorirgs sre piusenyerty rreavured ¥t sersrtiad L useg e P il s wl

Ei9 arrestoaiom o wdbaied ¥s fraTn CURs -

Derecopriition
A ﬁmnc'al kabifity &s derecogrised when the Wb?ﬂ‘w‘def the liability Is discharged or cancelled or expires. ¥/men an existing firarcal haviinty & regiannd by sreT fromm Gem e rdas o
substantially different terms, or the terms of an existing Fability are substantially modified, such an exchange or modification = Ueatet a3 Um lmrs AT o tre Agmal Ay el T

rgcog\idoﬂd’amkabﬂ'rw_‘rheminmzWamammkmwinmmmdwdaum;.

Redassification of finandal assets
SPV Group det:rmnes dassiheation cf financial assets and liabilities on initia! recognition. After initial recogniticn, N reciazstcaron s rmade for Branca ¥3AS WO T ety EIT e
sirsess rraaal P e A Crarges C T2 et

For fi "M\oﬁichar!dd:‘(ir\mments,aredassiﬂaﬁoﬂismadecdyi‘f!be(!isld’ur;:mL’v'f-b
reodt of exopTrie! oF FTRTTE crarges WAl FE zgrfrars o T =i

and

moddarewmbeinfrequem.mswsmup’sserﬁarmanazmtdmnﬂngsdurgemmemmsn-.o&eiasa resd

Group’s operations. Such + are evident to 'Parﬁes-Ad\angainﬂ\ebuﬁnssmdelon:uswheﬂWWwa?ﬁ’-‘"t-'fa)’—‘b-’U"‘JS:;’_"’f— 3 sy T T ST B
operations. if the SPV Group redassifies fi 12l assets, it applies the redassification pro=p reeky from the redzssification dte wiid = Yo ez Loy F tre ymmalatery nexC rerring Ol
following the chang= in business rnodel_ﬁ.eSPVGroupdo& not restate any Mymﬁaﬂ gains, losses (mdu{:n:impar!fat‘: 2zirs o 5SS OT Pr ’

52l

The following table shows various redassiﬁaﬁeﬂandhowﬁ'.eyare accounted for:

_’__———____’——1

|Revised H

Accounting treatment i
=

Fair value is measured at redassification date. Difference between pre-v»('n;s P

Amortsed cost FJ/TPL _
value is recognised in profit or loss.
ATPL S Fair value at reciassification date becomes ts new gress carrying 2oLt Ein L @ieiEES Lesed o0
ss carrying amount. . H
. ised COST fvToa Fair value is rne.asured at redassification dzte. Difference betw:s:n preiout smo-ired costend (4 ]
value is recognised in 0C. No chal in EIR du= to redassificeton

ssification date becomes its new z2meortised cost cafrying emRuU~L Foxnever,

Fair value at recia
0Q is adjust=d 2gainst fair value. Conssquenty,

FvTOa Amortised cost cumnulative gain or loss n

i it had always been measured at amortised cost

FUTPL svTOa Fair value at reclassification date becomes its new @rrying amoun
required.

Assets continue to be mez

redassified from equity to profit or loss the

i
|
sszatis measUTEd 22 ‘
)
|
|

¢ loss prevsiousty recoznized in O is|

sured at fair value. Cumulative g2in o
redassification date.

oﬁsettklzofﬂna‘)dalmm
Finandal assets and financial liabilities are offset and the net amount is r ere is a curventfy enforcesbie legal rgM offset The recogrisad amounts and

t.hereisanintmﬁontosztdeonanetbasis,wrur:sedneauetsandsetﬂe

epoﬂedlntheaombined palance sheet if th
the liabilities simuitaneously.

ginal mamr‘rtyofmreemcmhsorles. uhichuembiectmanmgnfmm-k

f) Cashand cash equivalents
ad short-term deposits with an ori

Cash and cash equivalentin the palance sheet comp!
of changes in value.

For the purpose of the combined gmgmemofcasl'lﬁaws,ash and cash equmlentsconsistofwh and
considered an integral part of the spv Group’s cash management.

rise cash at banks and on hand a
short-term depasits, as defined above, netclmwsdinibankmmﬁs as they are

standards. There is no such notification which would have been applicable from April 01, 2022 havirg

m) Recent accounting prmo‘uemm
standard ofr amendments 10 the existing
yet effective.

The Ministry of Corporate Affairs (“MCA”) notifies new §
material impact on these financial statements. There is nO impact of standard or amendment that has been issued butis not

[This space is intentionally left blank]




SPV Group

(As defined in Note 1 - Corporate Information)

All amounts in Rupees millions unless otherwise stated
Notes to combined financial statements

(3A)

Property, plant and equipment

. Plant and Furniture and Office
Particulars Freehold land equipment fixtures equipment Computers Total
Gross Block
As at April 1, 2021 78.39 17,931.26 2.65 1.64 1.30 18,015.24
Additions during the year - 121.98 - 2.46 0.45 124.89
Disposals during the year - 7.00 - - - 7.00
Reclassification during the year - 4.93 - - = 4.93
As at March 31, 2022 78.39 18,041.31 2.65 4.10 1.75 18,128.20
Additions during the year - 56.26 0.19 1.03 0.36 57.24
Disposals during the year - 5.53 - - . 553
As at March 31, 2023 78.39 18,092.04 2 £.13 s 12,120.51
Accumulated depreciation -
As at April 1, 2021 - 4,955.60 T uss 4,959.60
Depreciation for the year - 1,072.46 ’7/1 1,0732.75
Deductions for the year - 2.34 5 — : 224
As at March 31, 2022 - 6,025.72 2.8 1.73 643101
Depreciation for the year - 996.57 .19 042 953.50
Deductions for the year - - e B -
As at March 31, 2023 - 7,022.29 2.33 1.71 7,023.51
Net Block
As at March 31, 2022 78.39 12,015.59 0.47 2.22 0.52 12,097.19
As at March 31, 2023 78.39 11,069.75 0.51 1.95 0.4 11,151.00
Note:

Certain property, plant and equipm

[This space is intentionally left blank]

ent of the SPV Group have been pledged for the borrowings taken by the SPV Group. Refer niotz 10.




SPV Group
(As defined in Note 1 - Corporate Information)
All amounts in Rupees millions unless otherwise stated

Notes to combined financial statements

(38) Goodwill
Goodwill acquired through business combinations has been allocated to the NRSS for impairment testing.
Carrying amount of goodwill:
As at March 31, 2023
Particulars NRSS Total
Balance at the beginning of the year 1,371.22 1,371.22
Add: Acquisitions during the year - -
Add/(less): Translation adjustment - -
Balance at the end of the year 1,371.22 1,371.22
As at March 31, 2022
Particulars NRSS Total
Balance at the beginning of the year 1,371.22 1,371.22
Add: Acquisitions during the year = -
Add/(less): Translation adjustment - -
Balance at the end of the year 1,371.22 1,371.22

The SPV Group performed its annual impairment test for year ended March 31, 2023 and March 31, 2022 respectively, The SPV Group tonsiders the relztionship
between the fair value (based on DCF) and its book value, among other factors, when reviewing for indicators of impairmerst.

The recoverable amounts of each of the CGU, have been determined based on a value in use calculation using 250 P urojecicns from finardasl budzets

approved by senior management. As a result of the analysis, management did not identify impairment.

Key assumptions used for value in use calculations are as follows. The management believes that any reazonzhiy pessitie chsnze in the zey ascurnptions wodd
not cause the carrying amount to exceed the recoverable amount of the cash generating unit.

CGU Basis March 31, 2023 tharch 31,2022
A ption used Sensitivity Fssumption used Sensitivity
NRSS (Recoverable amount in excess of Increase by 12.65% fnaease by 11.10%
carrying amount of the CGU is INR 5,677 million WACC 8.00% would resuft in 7.9T% would resuft in
in March 31, 2023, INR 5,486 million in March impairment impzirmenrt
31, 2022)) Tax rate (normal MAT-17475% | NCrease by 7024% MAT-17.473% | roeaseby71A0%
taxand MAT) | Normal tax-25.17% [OUld resultin Normal tax - 25.37% | <OU4 rsitin
impairment impairmant
Inflation rate for Increase by 1'3‘97% inTrease by 11.15%
pr 2.5%to0 5% Yvoulfi result in 137%1t02.19% |would resuitin
impairment impairmant

[This space is intentionally left blank]




SPV Group
{As defined in Note 1 - Corporate Information)
All amounts in Rupees millions unless otherwise stated

Notes to combined finandial statements

(4) Otherfinandal assets

Non - Current
As at As 3t

Easticulars March 31,2023 $harch 21,2022
(Unsecured, considered good)
Security deposits 652 6.57
Foxed deposit having remaining maturity of more than twefve months® - 025
Interest acrued on fixed deposit™ - 052

6.£62 €.95

*Fixad deposits with banks of INR Nil as at March 31, 2023 (March 31, 2022: INR 0.36 millions) and interest accrued thereon of 142 WA 25 =
March 31, 2023 (March 31, 2022: INR 0.03 millions) are lien marked with (DBl Trusteeship Services Limited 2rd fuis Triustee Serdees

Limited (debenture trustee).

Current
. As at bs @t

Fasticulacs March 31,2023 Varch 21,2022

(Unsecured, considered good)

Unbilled revenue® 65545 £52.50

Interest accrued on fixed deposit (refer Note 88) 0.05 4095

Foed deposit having remaining maturity of less than twelve months 0328

Other receivables C.55 -
55%.51 603435

#Unbilled revenue is the transmission charges for the last quarter of year and incentive bii'ed 1o trznsmizsicn

subsequent to year end.

(5) Investments
Current

#ies in the next month

Particulars

W

Aso s

e P

2 24

»

LS gL

A= a2t
tizrch 31, 2022

Investments at fair value through Profit or Loss
Investment in mutual funds
Axis Liquid Fund-Direct Growth - 120,494.91 units (March 31, 2022 - 26,359.36

Aggregate value of quoted investment
Aggregate value of unquoted investment

N 30135 6241
units)
1Qd Prudential Liquid Fund - Direct Growth - 1,506,414.30 units (March 31, 2022 -
T 501.92 20356
665,999.12)
1ad Prudential Liquid Fund - Direct Plan -Growth - overnight -25,088.68 Units 2032 _
(March 31, 2022 - Nil Units)
833.59 27237
83359 27237

Investment in units of Mutual Funds of INR Nil (March 31, 2022: INR 272.37 millions) are lien marked with IDBI Trusteeship Services Limited

and Axis Trustee Services Limited (debenture trustee)




SPV Group
(As defined in Note 1 - Corporate Information)

All amounts In Rupees millions unless otherwise stated
Notes to combined financial statements

(6) Other assets
Current
Particulars AS 8t As at
March 31,2023 March 31, 2022
(Unsecured, considered good) : -
Prepaid expenses
30.92
Advance to employees - 1(3)2_:
Advances recoverable in cash or in kind 0.17 0’04
31.15 12.60
(7) Trade receivables
Particulars Raet ot
March 31, 2023 PMarch 31,2022
(Unsecured, considered good)
Trade receivables 12.03 ~
12.03 -

he SPV Group either severally or jointly wsith any other person. Nor

No trade or other receivable are due from directors or other officers of t!

any trade or other receivable are due from firms or private companies.
Trade receivables are non-interest bearing and are generally on terms of 60 days.
See Note 26(a) on credit risk of trade receivables, which explains

receivables that are neither past due nor impaired.

how the SPV Group manages and measures credit quality of trade

(8A) Cashand cash equivalents
Particulars e Asat
ivinren 23, 26332 March 31, 2022
Cash and cash equivalents
Balances with banks in current accounts 53.25 4353
Total Cash and cash equivalents 61.25 4353
(8B) Bank balances other than disclosed in note 8A above
. As 2t Asat
Particulars fizrch 31, 2023 aarch 31,2022
oOther bank balances
Balances with bank held as margin money or security against borrowings, - 1,231.97
guarantees and other commitments**
Total other bank balances - 1,231.97
1,97 millions) and interest accrued thereon of INR Nil

at March 31, 2023 (March 31, 2022: INR 1,23

s*[ixed deposits with banks of INR Nil as
lien marked with IDBI Trusteeship Services Li

(March 31, 2022: INR 40.95 millions) are
trustee).

(9) Net Shareholder’s fund
tatements are prepared to present
nd accordingly does not

As described in basis of preparation,
e SPV Grou

performance of the SPV Group. Th
per para 37 of Guidance Note on Combined and Carve-out Financial
liabilities of the combining entities, being the net asset value is presen

these combined financial s
p is not a separate legal entity a
Statem

statements.
y left blank]

[This space is intentionall

ents issued by ICAI the difference be
ted as Capital in these special purpose €O

mited and Axis Trustee Services Limited (debenture

the combined financial position and
have its own legal capital. Hence,

tween the assets and
mbined financial




SPV Group
(As defined in Note 1 - Corporate Information)
All amounts in Rupees millions unless otherwise stated

Notes to combined financial statements

(10) Borrowings

Non - current:
As at As at
Particulars March 31, 2023 March 31,2022
Borrowings at amortised cost
A. Secured
Nil (March 31, 2022: 12,524) Non convertible debentures (NCD) - 12,382.69
of INR 1,000,000 each (refer 10(A) below)**
Less: current maturities of debentures - 466.00
N 11,916.69
B. Unsecured
291,000 (March 31, 2022: 331,000) Non convertible debentures 291.00 3321.00
(NCD) of INR 1,000 each (refer 10(B) below)
150,953,500 (March 31, 2022: 150,953,500) Optionally 3,509.5%4 1,509.54
convertible debentures (OCD) of INR 10 each (refer 10(C) below)
Term loan (refer note 10 (D) below) 13,3140 -
43,114,54 | 13,757.23
**Net of ancillary borrowing costs amounting to INR Nil (March 31, 2022: (MR 142.21 mifffans)
Aggregate non-current borrowings 12,144.54 13,757.23
- 466.00

Aggregate current borrowings

10(A) Non Convertible Debentures (secured)

(a) Terms of barrowings
The SPV Group had issued and allotted 15,400 (8,600 debentures on December 22, 2017 and 6,800 debentures on

September 20, 2017) secured, rated, listed, redeemable, non-convertible debentures of face value of INR 1,000,000
each for an aggregate consideration of INR 15,400.00 millions on private placement basis.

During the financial year 2019 -2020, the SPV Group had restructured the NCDs. As per restructuring terms, the NCDs
of INR 1,220 million were prepaid. Interest rate and repayment schedule were modified as per note (c) and (d) below.

During the year, all the non-convertible debentures are fully repaid.

(b) Security
i) All movable and immovable assets, both present and future, of the SPV Group (other than Current assets).

i) A first charge on all present and future Current assets including all book debts, cash flows, commissions, revenues of
whatsoever nature and wherever arising and movable fixed assets of the SPV Group and intangibles, present and
future.

iii) A first charge on all receivables of the SPV Group.
iv) A first charge on the Letter of credit, the Escrow Account and its Sub-Accounts, Trust & Retention Account, Debt

Service Reserve Account, other reserves and any other bank accounts of the SPV Group wherever maintained,
present & future, monies standing to their credit and permitted investments.

v) All benefits, rights, titles, permits, approvals and interests of the SPV Group in, to and under all assets, Project
Documents (including but not limited to Transmission License, Revenue Sharing Agreement, clearances, permits,
approvals, consents) in favour of Debenture Trustee.

vi} Contractor guarantees, performance bonds, letter(s) of credit (including towards payment securi
may be provided by any party for the Project.

vii) All insurance policies taken by the SPV Group.

echanism) that




SPV Group

(A% delined In Note 1 - Corporate Information)

All amounts In Rupees milllons unless otherwlse stated
Notes to combined financlal statements

vill) Fully pald up equity shares of DMTCL Nil as at March 31, 2023 (77% a% tareh 21, 2022) 204 HP55 Wil 22 20 8200 21,
2023 (51% at March 31, 2022) were pledged agalnst the secured HCz,

(¢) Interest claute
DMTCL - Annual Interest shall be payable on or before a5t day of the gquarter in winich the interest is due z< per terrs

with respective debenture holders
NRSS - Interest amount shall accrue at the end of every quarter and shall be gayable on or befor

R
Ll
N
S
Q.
W\
~
\
8
N
AY

every quartw,
Rate of Interest of DMTCL:

Hate of irizizst | Pateofinterest |
Particulars for the year endzd ! forthe year ended |
tharch 31, 2023 | tharch 31,2022 |
STRPP 1-17 275% p.2. 1 225% p 2 i
STRPP 18-37 9.15% p.2 | 915%p.z. f
STRPP 38-57 9.35% 2. { 9.35% .2 !
STRPP 58-81 950ips | 5.50% p.2.
Rate of Interest of NRSS:
Pt i nterest Rate of interest
Particulars for thz vezr ende for the yzar ended
Fhzrch 31,2023 tarch 31, 2022
STRPP 1-11 2.24% pa. 234% pz.
STRPP 12-17 B.52%p.z. 252% ¢z
STRPP 18-37 S.18% p.2 5.18% p=.
STRPP 38-57 9.18%p.z. 5.18%pe.
STRPP 58-84 9.12%p.z 9.18%p.z.

BT L UL L TR T B R A T ey

amm




SPV Group

(As defined in Note 1 - Corporate Information)

All amounts In Rupees millions unless otherwlse stated
Notes to combined financlal statements

(d)  Repayment schedule of NCD Issued by DMTCL

Serles No. Amount Maturity date
STRPP 11 65.00 30-06-21
STRPP 12 65.00 3009-21
STRPP 13 65.00 31-12-21
STRPP 14 65.00 31-03-22
STRPP 15 70.00 30-06-22
STRPP 16 70.00 3009-22
STRPP 17 70.00 31-12-22
STRPP 18 77.00 210323
STRPP 19 B4.00 3006-23
STRPP 20 84.00 30-09-23
STRPP 21 84.00 30-12-23
STRPP 22 84.00 30-03-24
STRPP 23 91.00 29 G624
STRPP 24 91.00 200924
STRPP 25 93.00 31:12-24
STRPP 26 23100 310325
STRPP 27 99.00 200625
STRPP 28 99.00 2007325
STRPP 29 99.00 31-12-25
STRPP 30 97.00 31-0%-26
STRPP 31 102.00 2 06-26
STRPP 32 102.00 ¥)4r4-26)
STRPP 33 111.00 311226
STRPP 34 111.00 300727
STRPP 35 116.00 RS/ AYY
STRPP 36 110.00 09927
STRPP 37 116.00 Ji-12-17
STRPP 38 119.00 -0%-72
STRPP 39 119.00 30-06-29
STRPP 40 122.00 3321
STRPP 41 122.00 30-12-28R
STRPP 42 122.00 310229
STRPP 43 124.00 3006-29
STRPP 44 125.00 19-03-29
STRPP 45 125.00 31-12-2%
STRPP 46 125.00 36-03-30
STRPP 47 110.00 29-06-30
STRPP 48 110.00 30-09-35
STRPP 49 110.00 31-12-20
STRPP 50 110.00 31-03-31
STRPP 51 115.00 30-08-31
STRPP 52 115.00 30-09-31
STRPP 53 120.00 31-12-21
STRPP 54 120.00 31-03-32
STRPP 55 120.00 30-06-32
STRPP 56 125.00 30-09-32
STRPP 57 125.00 31-12-32
STRPP 58 136.00 31-03-33
STRPP 59 135.00 30-06-33
STRPP 60 135.00 30-09-33
STRPP 61 135.00 31-12-33
STRPP 62 142.00 31-03-34
STRPP 63 155.00 30-06-34
STRPP 64 145.00 30-09-34
STRPP 65 140.00 30-12-34
STRPP 66 140.00 31-03-35
STRPP 67 127.00 30-06-35
STRPP 68 128.00 29-09-35
STRPP 69 128.00 31-12-35
STRPP 70 128.00 31-03-36
STRPP 71 90.00 30-06-36
STRPP 72 90.00 30-09-36
STRPP 73 90.00 31-12-3¢
STRPP 74 $0.00 31-03-37|
STRPP 75 42.00 30-06-37|
STRPP 76 40.00 30-09-37
STRPP 77 40.00 31-12-37
STRPP 78 48.00 31-03-38
STRPP 79 48.00 30-06-38
STRPP 80 48.00 30-09-38
STRPP 81 43.00 31-12-38
Total 7.244.00




SV G

A Sefined in Note 1 - Corporate Information)

Al 3rdaats in Rupees milllons unless otherwise stated
Noges o Sined nandal

Repayment schedule of NCD Issued by NRSS
Serles No. Amount Maturity date
STRFE 12 37.00 30-06-21
STRFP 13 43.00 30-09-21
STRPF 14 4300 31-12-21
STRFP 15 46.00 31-03-22
STRFP 18 46.00 30-06-22
STRFO 17 44.00 3009-22
STRFP 18 44.00 31-12-22
STRFP 19 45.00 31-03-23
STRPP 20 51.00 30-06-23
STRFP 21 4400 30-09-23
STRPP 22 50.00 31-12-23
STRFP 23 57.00 31.03-24
STRFP 24 53.00 30-06-24
STRFP 25 53.00 30-09-24
STRFF 26 60.00 31-12-24
STRFP 27 62.00 31-03-25
STRFF 28 55.00 30-06-25
STRFP 29 62.00 30-09-25
STRFP 30 62.00 31-12-25
STRPP 31 66,00 31-03-26
STRPP 32 62.00 30-06-26,
STRFF 33 62.00 30-03-26
STRPP 34 62.00 31-12-25
STRPP 35 67.00 31-08-27
STRPP 35 71.00 30-05-27
STR™P 37 65.00 360527
STRPP 38 63.00 3512-27
STRPP 39 68.00 $1-03-28
STRPP 40 63.00 30-06-28
STRPP 41 68.00 30400 28
STREP A2 70.00 31 s
STRPP 43 71.00 310528
STRPP &% 71.00 20029
STRPP 45 71.00 300302
STRPP 45 70.00 31-12-28
STRPP 47 77.00 31-03-30
STRPP A4S 77.00 30-06-30
STRFP 43 77.00 30-05-20
STRPP SO 80.00 31-12-30
STRPPS1 £0.00 310331
STRFP 52 80.00 300631
STRFP 53 80.00 30-09-31
STRFP 5% £0.00 31-12-31
STRFP 55 86.00 31-03-32
STREP 56 86.00 30-06-32
STRPP 57 86.00 30-09-32
STRFP S8 43.00 31-12-32
STRPP 59 48.00 31-03-33
STRPPEQ 73.00 30-06-33
STRPP 61 48.00 30-09-33
STRPP 62 95.00 31-12-33
STRPP 63 $5.00 31-03-34
STRFP 64 95.00 30-06-34
STRPP 65 95.00 30-09-34
STRPP 65 100.00 31-12-34
STRPP 67 100.00 31-03-35
STRPP €8 101.00 30-06-35
STRPP €3 100.00 30-09-35
STRPP 70 100.00 31-12-35
STRPP 71 100.00 31-03-36
STRPP 72 108.00 30-06-36
STRPP 73 100.00 30-09-36
STRPP 74 100.00 31-12-36
STRPP 75 100.00 31-03-37
STRPP 76 108.00 30-06-37
STRPP 77 100.00 30-09-37
STRPP 78 100.00 31-12-37
STRPP 79 100.00 31-03-38
STRPP 80 120.00 30-06-38
STRPP 81 130.00 30-09-38
STRPP 82 130.00 31-12-38
STRPP 83 127.00 31-03-39
STRPP 84 267.00 30-06-39
Total 5,705.00
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(As defined in Note 1 - Corporate Information)
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10(8)
(O]

®)

(<)

(d)

10{Q
(a)

®)

{d)

(e}

Non Convertible Debentures (unsecured)

Terms of borrowings

The SPV Group Issued and allotted unsecured, unrated, unlisted, redeemable, non-convertible debentures (NCD) of a face value of INR 1,000
each on private placement basis of INR §0.00 milllons and INR 271.00 millions In financlal year March 31, 2020 and March 31, 2021 respectively.

Term
The term of the NCDs Is 10 years i.e. till March 15, 2030 or such extended term as may be determined by the Board of the Company with the
prior written consent of the lender.

Interest

The NCD Holders are entitled to a cumulative Interest of % p.a. up to November 15, 2022 and 16% p.a. w.e.f. November 16, 2022 (March 31,
2022: 9% p.a.] on the outstanding value of the NCDs after satisfaction of restricted payment conditions under agreements with Existing Lenders
under financing documents and any limit permissible by law. Interest accrues for 6 months period and Is payable on or before last day of the
succeeding month of half financlal year ending on 31st March and 30th September, From November 16, 2022, the Company accrued and paid
Interest on a quarterly basis or, on any such other period as mutually agreed belween the Parties with a prior written notice of 30 days, on the
last business day of each Interest Period.

In case of insufficiency of cash flow surplus to make full payment of Interest, the same |s carrled forward in subsequent porlod up ta the Final
Redemption Date. Such carried forward interest does not earn any further interest. Any unpald carrled forward Interest remaining cutstanding
post Final Redemption Date gets lapsed.

Redemption

NCDs shall be redeemable, In full or part, at the option of the NCD Holder on the following terms :

(i) At any time out of cashflow surplus (after satisfaction of restricted payment conditions as defined under senlor lenders’ zyrrament) of the
Borrower as allowed by the Existing Lenders under financing documents; or

(W) With the prior consent of the Existing Lenders

Redemption amount will be the outstanding value of the NCDs or a part thereof as the case may be.

[o/ Tty Convertible Deb e (0CD) (unsecured)

Terms of borrowings

The SPV Group had issued and allotted unsecured optionally convertible OCD of a face value of INR 10 each for an aggregaie zonsiszraticr. of
INR 1,578.60 millions on private placement basis.

Term

The term of the OCDs Is 22 (twenty two) years from the Completion Date, or such extended term as may be deusvininsd b g e Benard wids <2
prioc written consent of the Lender (Final Redemption Date)

The OCDs are unsecured and shall not be rated.

Iinterest

The OCD Holders are entitied to a non-cumulative interest at an annual coupan rate not exceeding 18% p & {Rfarch 35, 2072 = 18% p.a.} on tha
outstanding face value of the OCDs subject to maximum cashflow surplus (after satisfaction of restrictsd payreant sond
agreements with Existing Lenders) of the Company as allowed by the senlor lenders undec financing decuinests and
law.

Interest accrues for 6 months period and is payable on or before last day of the succeeding month of half finsncial yasr ending on Gis hisech
and 30th Sep - From N ber 16, 2022, i acoues and paid on a quarterly basis or, on any 1uch other gerisd s muiually ngreed
between the Parties with a prior written notice of 30 days, on the last business day of each Interest Period.

At premiiinsiie by

Conversion

The OCD Holders, subject to Y 2pp Is as ded and any shareholdi ictions under the TSA to which the Barrewer is 2 party,
have the option to convert the OCD at any time before the Final Redemption Date sublect to the terms of this Agreement and vsluation report
and applicable law.

The conversion ratio shall be adjusted such that the Lender receives at the time of conversion such percentage of equity shares of the issued
share capital of the Company as it would have received had the OCDs been convarted as above on the date of this Agreement, notwithstanding
any bonus issue, rights issue, further issuance of shares or other corporate actions.

The conversion of the OCDs shall be in consonance with the terms of the TSA.

The SPV Group had issued optionally convertible debentures ("OCDs") which are optionally convertible into equity shares as per the terms of the
agreement entered into betwesn the SPV Group and the OCD holder. Under Ind AS, the OCDs have been separat,ed’ into liability and equity
components. Since the interest rate on OCDs is comparable to market interest, the equity p isc d ligibl

Redemption

OCDs are redeemable at the option of the Lender on the following terms:

(i) Atany time out of cashflow surplus (after satisfaction of restricted payment conditions as defined under Existing Lenders under senior
lenders' agreement) of the SPV Group as allowed by the existing lenders under financing documents; or

(ii} With the prior consent of the senior lenders

In case of any earfy redemption, the redemption will be at 4x or IRR of 25%, whichever is higher, The lender will have unilateral option to waive
or lower the multiple or IRR in case of any early redemption. In case OCD holders do not opt to convert into equity shares or seek an early
redemption as provided herein, the redemption will be at par i.e. at face value on maturity date.

Optionally convertible di amounting to INR 69.06 millions have been early repaid on May 21, 2020.

Term loan

During the year, the SPV Group availed Indian rupee term loan from Anzen amounﬂng to INR 11,940 million {(March 31, 2022 - Nil) and carries
fixed Interest rate of 16% p.a. Interest Is payable on a monthly/quarterfy basis or, on any such other period as mutually agreed between the
Parties and on any date falling within 30 (thirty) Business Days from the end of the relevant quarter/month or any other date as may be
mutually agreed between the parties to the agreement.

Repayment of the Term Loan can be done at any time at the discretion of the Barrower without any pre-payment penalty or subject to mutual
agreement between the Parties.

During the year, the Company repaid INR 626 million.
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{11) Provisions

nless otherwise stated
ements

Particulars

As at
March 31, 2023

As at
March 31, 2022

Non-current :

Provision for employee benefits

Gratuity (refer note 32) 1.32 1.05
Compensated absences 0.58 0.81
1.90 1.86
. As at As at
Particulars March 31, 2023 March 31, 2022
Current :
Provision for employee benefits
Gratuity (refer note 32) 0.15 0.12
Compensated absences 0.47 0.42
0.62 %
(12) Trade and other payables _
. As at Bs 2t
Particulars March 31, 2023 Marsi 31, 2022
Trade and other payables 3e.27 20.23
L 39.77 29.93

(13) Other financial liabilities

ing and are normally settled on 30-90 days terms. For explanstion on the Spy Group's risk

Particulars Asat As et
Maureh 31, 2632 March 31, 2022
Current
Interest accrued but not due on borrowings (refer note 30) - 385.25
Payable for purchase of property, plant and equipment 0.28 3200
Payable to related party (refer note 30 and 35) 628.92 -
Payable to employees 2.11 Q.16
531.32 427,531
(13) Other liabilities
. As at As at
Particulars March 31, 2023 March 31, 2022
Current
Advance from customer* 1.55 73.54
Statutory dues payable 13.26 354
14.81 77.08

*Advance received from customer is adjusted against subsequent billing.

[This space is intentionally left blank]
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Notes to bined fi
(15) Revenue from contracts with customers
) Year ended Yearended
Particvlars March 31,2023 March 31,2022
Income from transmission charges (refer note 35) 3,605.59 2,212.47
Income from operation and malntenance 13.78 554
3,613.37 1,218.01

Revenue from contracts with customaers comprises of revenue from power transmission services rendered In Indla to Long
Term Transmission Customers (LTTCs) pursuant to the respective Transmission Services Agreements (TSAs) executed by the
respective SPVs with LTTCs. The T5As are executed for a perlod of 35 years and have fixed tariff charges as approved by CERC
(except some’ incentives/penalties relating to transmisslon assets avallabllites). Under the TSAs, the SPVs' performance
obligation is to provide power transmission services. The SPVs are required to ensure that the transmission assets meat the
minimum availability criteria under the respective TSAs failing which could result in certaln disincentives/penalties. The
performance obligation is satisfied over-time as the customers receive and consume the benefits provided by the sPVs'’
performance as the SPVs' perform. The payment Is generally due within 60 days upon receipt of quarterly invoice by the
customer. The Group receives payments as per the pooling arrangements specified under the Central Efectricity Regulatory
Commission (Sharing of Inter State Transmission Charges and Losses) Regulations ('Pooling Regulations’) In the Point of
Connection (PoC) mechanism, the transmission charges to be recovered from the entire system are allocated betvseen users
based on their location in the grid. Under the PoC mechanism, all the charges collected by the Cantral Transmission Utility (l.e.
Power Grid Corporation of India Limited) from LTTCs are disbursed pro-rata to all Transmission Service Providers from the pool

in proportion of the respective billed amount.

Applying the practical expedient as given in Ind AS 115 the SPV Group has not disclosed the remaining performance obligation
related disclosures since the r ds directly with the value to the customer of the entitys

performance completed to date.

(a) Disaggregated revenue information
Particulars Year ended Year ended
March 31, 2022 piarch 31, 2022
Income from transmission charges 360559 2,21247
Income from aperation and maintenance 13.78 5.54
Total 3,61937 222805
(b) Assets and liabllities related to contracts with customers
Pa tars Year endad
March 33, 2022
Trade receivable 12032 !
Unbilled revenua 655AS 562150
Contract liabilities
Trade receivables are non-interest bearing and are generally on terms of 60 days. Contracy i
from customers.
(c) Project wise break up of revenue from contracts with customers
’ P tars Year enazd
March 31, 2023
Darbhanga - Motihari Transmission Company Limited 2.7
NRSS Y0OI (B) Transmission Limited 1,
Total 3,61
(d R dling the ofr rec d in the st. of profit and loss with the contracted price
B ars Year ended Year ended
March 31, 2023 March 31, 2022
Revenue as per contracted price 3,611.55 2,176.75
Add : Surcharge 1734 49.86
Less : Rebate (3.52) (8.60)
3,61937 2,218.01
{e) Recondliation of contract assets and liabilities
Pa tids Year ended Year ended
s March 31,2023 March 31, 2022
Opening balance
Unbilled revenue 56250 535.40
Trade receivable . -
Contract liabilities (7354) (126.83)
(a) 488.96 408.57
Amounts billed to customers {562.50) (535.40)
Power transmisslon services provided, but remaining unbilled as at 655.45 562.50
yearend
Power transmission services provided, but collection pending 12.03 -
Collection from customer b e
Ady ived from dji d against billing 73.54 126.83
Advance received from customer {1.55) (73.54)
(8) 176.97 80.39
Closing balance
" Unbilled revenue B 655.45 562.50
Trada receivable 12.03 -
Contract liabilities (1.55) (73.54)
(A+8B) 665.93 438.96




SPV Group
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(16) Other Income
Particulars Year ended Yesr ended
March 31,2023 March 31,2022
Net gain on sale of Investment in mutual funds 20.00 13.23
Fair value gain on financfal instrument at falr value through profit or loss 15.24 1.38
Miscellaneous income 399 1.66
Liabilities no longer required written back - 0.03
Income from Insurance claims - 8.77
39.22 25.07 |
{17) Fnance Income
Particulars Year ended Year ended
March 31,2023 March 31,2022
Interest Income on :
Fixed deposits 34.32 59.89
Income tax refund 0.71 041
35.03 60.30
(18) Operation and maintenance expense
pacticulars Year ended Year ended
March 31,2023 March 31, 2022
Operation and maintenance expense 7122 65.62
7122 €5.62
(18) Employee benefit expense
Year ended ‘Year ended
Particulars
March 31,2023 March 31,2022
Salaries, wages and bonus 14.90 13.32
Gratuity expenses (refer note 32) 036 0.33
Contribution to provident and other funds (refer note 32) 0.68 057
Staff welfare expenses 0.21 S 0.73
i6.75 1£.95
{20) Finance costs .
Year endad 7 erstod
Particulars March 31, 2073 AR SL AR
Interest on
Non-convertible debentures 126,80
Term loan
Optionally convertible debentures
Late payment of tax
(21) Other expenses
, Particulars
Rates and taxes
Membership charges
Power and fuel
Travelling and conveyance expenses
Insurance

Legal and professional fees
Loss on disposal of property, plantan

Rent (Expense relatin
Miscellaneous expenses

d equipment

g to leases of low~value assets)

[This spacels intentionally left bfank]
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(22) Statement of Capital and other commitments

(a) GCapltalC
Particulars As at Asat
March 31, 2023 March 31,2022
Commitment relating to property, plant and equipment,
et of capital advances ) &.79
Total - 6.79
(b) Other Commitments
The SPVs have entered into don services ag te (TSA) with long term transmisslon customers for the period of 35 (thirty five) y=ars pursusnt 10 which the SPVs have
committed to transmit power of contracted capadity and have also committed minl ilability of tr line over the life of the T5A period. The T58 containg peordsion for
penalties in case of certain defaults.
(23) Statement of Contingent Rabilties
Scutars Asat Asot
March 31, 2023 March 31, 2022
Other matters 78.43 84.43
Total 78.43 84.43

I. During the finandal year 2016-17, Iand owners have filed a case with the District Court, Ludhlana, Punjab towards compensation [or Wm vsium of laed cuer wiirh the i snsmission line
Is passing. The SPV group Is of the view that required amount of p lon to these land have already bren paid #nd ro furiter compeosetinn s snsade. Bred on e

legal advice, the SPV group does not anticipate any liability against the same and has disclosed a contingent liablity of INA 61.65 miliion (Havch 31, 2972 © MA 6165 million).
Accordingly, no provision for any liability has been made in these fnandal statements.

Haryana tawards right of way compenzatice: for layiig raremitscy lines. The SP/ group
pensation is payable taned on the logd sdvice, the 57 group
1o grovidon for any liakdity has

case with the Civil Court, Pehowa,
esa landowners have already been paid and no further com
losed a contingent liability of INR 2 million (March 31, 2022 1 INR 2 million). Aezorficgly,

#i. During the financial year 2020-21, landowners have filed a
Is of the view that required amount of compensation to th
does not anticipate any liability against the same and has dis:
been made in these finandal statements.

Darbhanga Division tovsards higher compensstion on secount of craing of his oees

of comp: 1 to these land: ¢ hud #ready been paid and no further

st the same and had disdozed as contirgemn? lisbility of i4R & million for year

fii. During the finandal year 2020-21, land owners have filed a case with the Court of Commissioner,
over which the transmission fine is passing. The SPV group was of the view that required amount
compensation is payable. Based on the legal advice, the SPV graup did not anticipate any liability again:

endad March 31, 2022 Pursuant to order dated July 28, 2022 the matter was disposed off in favour of the SPV group-
recovery of Interest During Construction (“1DC"), Incidental Expenses During
elay In commissioning of transmission lines by the SPV group. The SEV graup is of the view that the defay

hich were beyond the control of the SPV group. Central Electricity d y Co ded in
commissioning was not due to reasons stiributable to the SPV group. Based on the
78 million (March 31, 2022 : INR 14.73 milkon).

fv. During the finandal year FY 2018-19 and FY 2019-20, Power Grid Corporation of India Umited claimed

Construction (“IEDC7) and transmission charges respectively on account of d
in commissioning of transmission lines was due to force majeure events w
another matter through order dated 29/03/2019 passed in Petition No. 195/MP/2017 that delay in

legal advice, the SPV group does not antidpate any liability against the same and has disclosed a contingent liability of INR 14,
Accordingly, no provision for any liability has been made in these financlal statements.

fioof, J

d as contingent

Theoutmeafallmeabov!da’mareuncmzhardn;.

(24) Financial Instruments by category

Set out below Is a comparison, by dass, of the carrying amounts and fair value of the SPV Group’s

finandial instruments as of March 31, 2023 =

Falr value through Fair value through
Particulars Amaortised cost e other comprehensive | Total carvying value Total fair value
profitandloss lncome
financial assets
Cash and cash equivalents 6125 - - 6125 6125
Investments - 833.59 - 833.59 83353
Trade receivables 12.03 - - 1203 120
Other finandial assets 663.13 - - 663.13 6563.13
Total 736.41 833.59 - 1,570.00 1,570.00
Financial Gabilities
|Borowings 13,114.54 - - 13,114.54 13,065.45
Trade payables 39.27 - - 39.27 39.27
Other financial liabilities 631.32 -, - 631.32 63132
Total 13,785.13 - - 13,785.13 13,736.05
Set out below Is a comparison, by dass, of the carrying amounts and fair value of the SPV Group’s finandal Instruments as of March 31, 2022:
Fair value through Fair value through S
alr valu ir
Amao other comprehensive | Total ing value T
Particulars rtised cost profitand loss ho:‘“ cary!
Financial assets
453
Cash and cash equivalents 4353 - = 4353 ol
|investments - 27237 = m7 -
Dther bank balances 1,231.97 . . l:;i‘: Lfn]{u
Other finandal assets 610.41 - k?
Total 1,885.91 272.37 - 2,158.28 2,158.28
Financial Habilities 284
Bomrowings 14,223.23 - - 1‘-’-;30-;33 “'s’m .
i iy i : ) az7.41 ara
Other finandal iabilities 427.41 e i -
napoe 5 WEILST 15,2018
Total 14,671.57 -

Carrying values of trade receivables, other finandal assets, trade payables and other financial Habiliti

s approximate their fair values.
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(25) Esirvalue hierarchy

(3

(b)

The following table presents falr value hierarchy of assets and llabil as of
Particulars Falr valua at end of the reparting year using
Levell Level 2 Lavel 3

Assets measured at fair value
March 31, 2022

Quoted Investments - (nvestment in mutual funds 272.37 - =
March 31, 2023
Quoted | . In mutual funds. 831.59 - =
Asset for which fair value disciosures are given
March 31, 2022

Total assets - - 24,923.00
March 31, 2023
Total assets - - 24,187.22
UabiTities for which fair value disclosures are given
March 31, 2022

Bormowings - 14,672.84 -
March 31, 2023
Bormowings - 13,065.46 -

Investment in mutual funds though unlisted, are quoted on d stock exch at their p day NAVs which is the qurrte for the day.

The SPV Group s required to present the Statement of total assets at fair value and Statement of total returns at fair value az per SEBI circular no. CIR/IMAL/DF f114/2016 dated 20
October 2016 as a part of these combined financial statements - Refer Statement of Net assets at fair value and Statement of Total Returns st fair vatue.

The inputs ta the models for of fair value of transmission assets for the above mentioned statements are taken from otservable maviets whera possitle, but
where this is not feasible, a degree of judgement is required in establishing fair values. include of Inputs such 25 WACL, Tax cates, ot st rzes, ete.
The significant unobservable inputs used in the fair value q d for as above ised within Level 3 of the fair vidue hiararchy a5 shore ogether with

a quantitative sensitivity analysis as at March 31, 2023 and March 31, 2022 are as shown below:

Description of sig ble Inputs to val
Significant unobservable inputs brcrasse f{Corcrene)
Input for laput for Sensltivity af Input Lo in falr value
March 31, 2023 March 31, 2022 e fair value Aszt Asat
March 31, 2023 March 31 2672
WACC 8.00% to 8.05% 7.5%% 1o 8.20% 0.56% (1,204.c0) (1.205.33)
-0.50% 1,355.00 13256.11
Tax rate (normal tax and MAT) MAT - 17.47% MAT - 17.47% 2.00% (56.12) e.%3)
Normal tax - 25.17% Normal tax- 25.17% -2.00% 8386 7599
Infiation rate for expenses 25% to 5% 137% tn 2.19% 100% (262.45) B32252)
-1.00% 218.74 31531
Financial risk management objectives and policies
The SPV Group’s principal financial liabilities comprise b ings, trade and other payables and other finandal fiabilities. The main purpose of these finandal liabilities is to finance
the SPV Group's operations. The SPV Group's prindpal finandal assets indude i nts, loans, trade ivables, cash and short-tt di and cther finandal assets that
derive diractly from Its operations.
The SPY Group is exposed to market risk, aredit risk and liquidity risk. The SPV Group’s senior the nt of these risks. The SPV Group reviews and

agrees policies for managing each of these risks, which are summarised below.

The Risk Management polides of the SPV Group are estatlished to identify and analyce the risks faced by the SPV Group, to set appropriate risk limits and controls and to monitor
risks and adherence to limits. Risk management polides 2nd systems are reviewed regulary to reflect changes in market conditions and the SPV Group's activities.

has overall thifity for the Blish nt and ight of the SPV Group's risk management framework.

Credit risk on financial assets
Credit risk is the risk that a counterparty wilf not watite oblig under 2 ial I or leading to a ial loss, The SPV Group is exposed to credit.
risk from its operating activities (primarily trad« receivables) and from its financing activities, indluding deposits with banks and other financial instruments.

Trade receivables

DMTCL and NRSS are engaged in transmission infr; development busi under BOOM (Build, Own, Operate and Maintain) and currently derive its revenue primarily from
BOOM contracts with long term transmission customers (‘LTTC). DMTCL and NRSS being transmission li recefve pay as per the pooling amangements spedified under
the Central Electricity Regulatory Commission (Sharing of Inter State Transmission Charges and Losses) lations ('Pooling Regulations'). In the PoC method, the tramsmission

charges to be recovered from the entire system are allocated between users based on their location in the grid. Under the PoC mechanism, all the charges collected by the Central
Transmission Utility ('CTU") from LTTC's are disbursed pro-rata to all Transmission Service Providers (TSPs’) from the pool in proportion of the respective billed amount. Due to ths,
the TSPs are shielded against any potential default by a particular If 3 particular delays or defaults, the delay or shortfall is prorated amongst all the TSPs. Based
on past history of payments, payments due have always been paid and there have been no write-off’s for due Due to the pay chani lained abave as well a5
due to no history of any writa-off's of payments which were due, the SPV Group has not considered any expected credit loss on the finandial assets in the nature of trade receivables,
During the various pefiods presented, there has been na change in the credit risk of trade receivabled.

Other finandal assets

Credit risk from balances depositedfinvested with banks as well as investments made in mutual funds, is managed by the SPV Group's senior management in accordance with the
SPVs' Treasury policy approved by the Board of Directors. Investments of surplus funds are made only with approved counterparties and within limits assigned to each counterparty.
C y limits are reviewed by the top nt on an annual basis, and may be updated throughout the year subject to approval of the Board of Directors. The limits are
set to minimise the concentration of risks and therefore mitigate financial loss through a counterparty’s patential fallure to make payments. Based on this policy, the SPV Group does
not foresee any risk on account of credit losses, either in the scheduled cial bank deposits which are made with AA+ rated banks and also In regard to mutual funds which is
primarily debt ariented funds. Na loss allowances have been provided for any trade receivables, or ather receivables from fi activities like cash and bank deposits, mutual
funds and ather similar deposits. Also, there have been no modifications In contractual cash flows on financial assets.

The SPV Group's maximum exposure to credit risk for the components of the Balance Sheet as at March 31, 2023, March 31, 2022 s the carrying amounts of Investments, Trade
Receivables, Cash and cash Equivatents and Other financial Assets as disclosed In Note 5, 7, 8A, and 4 respectively. However, the credit risk s low due to reasons mentionad above.

Market risk

Market risk is the risk that the fair value of future cash flows of a finandal instrument will fluctuate because of changes In market prices. Market risk comprises two types of risk:
Interest rate risk and currency risk . Finandal instruments affected by market risk indude borrowings, deposits and investments in short-term mutual funds. However, the SPV Group
did not have currency risk as at March 31, 2023, March 31, 2022

Interest rate risk
As at March 31, 2023, March 31, 2022, there are no borrowings having floating rate of interest. Acoordingly, interest rate sensitivity is not disclosed.
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{c)  Liquidity risk

Uquidity risk is the risk that the SPV Group may encounter difficulty In meeting its present snd future oblig iated with fi fal llabilities that are required to be settled by delivering cash or

another financial asset. The SPV Group's objective s to, at all times maintain optimum levels of liquldity to meet its cash and collateral obligations. The SPV Groug requires funds both for short term

operational needs as well as for long term investment programs mainly i growth projects. The SPV Group closely monltors its liquidity position and deploys & robust eath mansgement System It ans

to minimise these risks by generating sufficlent cash flows from ks current operations, which In addition to the available cash and cssh equivslents, fiquid investments snd sufficient committed fund

facilities, will provide Mlquidity.

The liquidity risk is managed on the basis of expected maturity dates of tha financisl Habilities. The average credit period taken to settle trade payabies is about 30 deys. The other payables are with
of fair value. The tabla below summarises the maturity profie of the SPV Group’s finsncisf ksbilities based on

short term durations. The cartying amounts are d to be ble spp.
Particulars On demand Less than 3 months | I months to 1 yesr 1yesrtoS yesrs more then 5 years Total
As at March 31, 2023
Term loan . - - - 1131400 1121400
Optionally ible deb (Unsecured) . s - - 1,509 54 150954
Non convertible debentures (Unsecured) . - - . nico 29100
Trade and other payables - 39.27 - - - 3327
Other finandal liabilittes - 631.32 - 2 - 63132
Interest on borrowings - 530.67 1,602.23 8,514.06 47 453.99 5213034
- 1,201.26 1,602.23 8,514.06 41,598.52 71916 67
As at March 31, 2022
Non convertible debentures (Secured) - 116.00 350.00 2A52.00 9,651 1252490
Opti convertible s (Unsecured) - - - - 150554 15554
Non convertible debentures (Unsecured) . - - = 33100 31210
Trade and other payables - 20.93 - - - pok 2]
Other financial Rabdities - 306.19 121.22 - = 427 41
Interest on borrowings - 289.56 1,165.86 5,334.08 965173 1542123
= 73268 1,637.08 7,7E6.0% 71,1277 3173411

[This space is intentionally left blank]
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(27) Caphtal management
For the purpose of the SPV Group's capital management, capital Includes Issued equity capital and all other equity reserves attributable to the equity holders of

the SPV Group. The primary objective of the SPV Group's capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in
order to support Its business and maximise shareholder value.

The SPV Group manages Its capital structure and makes adjustments to it In light of changes in economic conditions and the requirements of the finandal
covenants. To maintain or adjust the capltal structure, the SPV Group may adjust the dividend paymant to shareholders, return capital to shareholders or issue
new shares. The SPV Group monitors capital using a gearing ratlo, which Is net debt divided by total capital plus net debt. The SPV Groug's policy is to keep the
gearing ratio optimum. The SPV Group Includes within net debt, interest baaring loans and borrowings, trade and other payables less cash and cash equivalents,

other bank balances excluding discontinued operations.

As at As at

Partigulars March 31, 2023 March 31, 2022

Borrowings 13,11454 14,223.23
Trade Payables 39.27 2093
Other finandal liabilities 631.32 42741
Less: cash and other bank balances (61.25) {1,275.50)
Net debt [A] 13,723.83 13,396.07
Net shareholder’s fund 343.35 952.23
Total equity capital [8] 343.35 952.23
Capital and net debt [C=A+B] 14,067.23 14,348.30
Gearing ratio (%) {A/C] 0.98 0.93

In order to achleve this overall objective, the SPV Group's capital Management, amongst other things, 3ims to ensura t'at t mests firancial covenants attached
to the interest-bearing loans and borrowings that define capital structure requirements. Breaches In mecting the finaswisl covenants for 4 conzecutive financial
covenant testing date would give Debenture Holders the right to call event of default. There have Leen ro breachss in the firanclal covenants of the Mon

convertible debentures.
No changes were made In the objectives, palicies or processes for managing capital during the year ended March 21, 2023, P4arch 31, 2022.

(28) Income tax

The major components of income tax expense for the year are:
Profit or loss section
Asat

Blarch 31,2022

As st

Particulars Riarch 31, 2023

Current income tax:
Current income tax charge

63.02 -

Deferred tax:
Relating to origination and reversal of temporary differences - -

63.02 -

Income tax expense reported in the of profit or loss
The current tax has not been provided as the SPV Group has been incurring losses as per tax for the year ended March 31, 2022

The reconciliation between the provision of income tax of the SPV Group and amounts computed by applying the Indlan statutory income tax rate to profit

before tax Is as follows:

Particulars e Asas

March 31, 2023 March 31, 2022
Profit/(Loss) before tax 577.60 (512.25)
Enacted income tax rate in India 29.12% 29.12%
Computed expected tax 168.20 (145.17)
Effect of:
Non recognition of deferred tax on unabsorbed depreciation and other timing differences (100.18) 14917
Income tax expense recognised in the of profit and loss 68.02 -
Deferred Tax Uability {net)

As at Asat

pattiaulacs March 31, 2023 March 31, 2022
Deferred Tax Assets
Tax losses 2,292.38 2,500.61
Gratuity payable 0.42 034
Leave encashment payable 0.31 0.36
Tatal 2,293.11 250131
Deferred Tax Liabilities
Property, plant and equipment : Impact of difference between tax 1,565.32
depreclation and depreciation for financial reporting 1567.11
Anclllary borrowing costs - 41.15
Total 1,567.11 1,606.47
Net deferred tax asset recognised {DTA restricted to the extent of D) - -

For the computation of deferred tax assets/liabilities, the
management based on estimated cash flow workings for these

will

33 this positi

under the Income tax Act would accrue ta these pmje;:ts in respect of the tax holi

Tax losses represents unabsorbed depreciation. Unabsorbed de preclation can be carried forward Indefinitely.

Eamings per unit (EPU):

Anzen Indla Yield Plus Trust Is not part of the SPV Group. Hence, earnings per unit has not been presented in these combined financial statements of 4

A
. Mar

5PV Group has not considered tax holiday available under the Income Tax Act for the project SPVs. The

projects, tgeilims_ma{dnu there will be losses in the Inltial years of these projects, no benefit
1 at each balance sheet date.
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{30) Related Party Disclosures
L UListof related parties as per the requirements of Ind-AS 24 as st March 31, 2023 - Related Party Disclosures:
Refated parties where Control exists;

(a) Uhimate Parentof the SPVs
Edehweiss Infrastructure Yield Plus (up to June 29, 2022 and w.e.f. November 11, 2022)

immediate Holding Company of the §PVs
Anzen India Energy Yield Plus Trust (Anzen) (w.e.f. November 11, 2022)
Edehweiss Infrastructure Yield Plus (w.e.f. June 30, 2022 to November 10, 2022)

®)

SEPL Energy Private imited (formerly known as Sekura Energy Private Limited) (SEPL) {up to June 29, 2022)
(9  Otherrefated parties with whom transactions have taken place during the year
(0  Feflow Subsidiaries of the SPVs
Sekura Energy Private Limited) (SEPL) (w.e.f. June 30, 2022 to November 10, 2022)

SEPL Envergy Private Limited (formerly known as
SRPL Roads Privata Umited (formerly known as Sekura Roads Private Limited)

(]  SEPL Energy Private Limited (formerly known as Sekura Energy Private Umited) (SEPL) - Entity under common control (from November 11, 2022)

(d) Xey management personnel of the SPV3 and thelr relatives:
Name of refated parties hip
Vijayanand Semletty® Non- Executive Director
Jyoti Kumar Manager
Raminder Singh® Manager
Vaibhav Doshi Chlef Financial Officer (up to June 30, 2022)
Sadanandan Aattery Govindan Nair Chief Finandial Officer (w.e.f January 01, 2023)
Krishna Parekh Company Secretary (up to June 30, 2022)
Ralkesh Gangwani Company Secretary (w.e.f August 12, 2022)
Surabhi Jain® |Company Secretary (w.e.f August 12, 2022)
B Ustofrelatad parties 3s perreq of InviT Reg

(2) Parties of Anzen Indla Energy Yield Plus Trust
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) - Sponsor and Profect manager
EAAA Real Assets Uimited (f rly known as Ed: Real Assets Umited) -
Axis Trustee Services Limited - Trustee of Anzen India Energy Yield Plus Trust

(®) Dis and of the persons mentioned in dause (a)

Particudars SEPL Energy Private Limited (formerly kmown asiEAAA Real Assets Managers Limized (formerly| Axis Trustee Services Limited - Trustze of Anzeni
Sekura Energy Private Limited) (SEPL) - as Eds izs Re2l Assets Managess|india Energy Yield Flus Trust
and Pro; manager Limited) - Investrnent Manz,

Promoters Edelweiss Infrastructure Yield Plus Ed ities and Private Axis Bank Limited

Limited (up to Macch 28, 2023)
Edelweiss Alt ive Asset Advi Limized
(w.e.f March 29, 2023)

Directors Avinash Prabhakar Rao® Venkatchalam Ramaswamy Deepa Rath
Sushant Sujir Nayak Subahoo Chordia Rajesh Kumar Dahiya®
Tharuvai Venugopal Rangaswami Sunil Mitra Ganesh Sankaran®

bhakar Panda®
Ranjita Deo
Shiva Kumar
Partners Hot applicabie Not applicable Not applicable

{9 KeyManagerial Personnel of ERAML
Ranjita Deo (Whale Time Director and Chief Investment Officer)
Vaibhav Doshi (Chief Finandal Officer) (w.e.f. 1 February 2023}
Jalpa Parekh (Company Secretary)

* Subsequent to March 31, 2023, these KMPs / Directors have resigned and are no longer the KMPs /Directors.

[This space Is Intentionally left blank]




SPV Group

(As defined In Note 1 - Corporate Information)

All amounts In Rupees millions unless otherwise stated
Notes to combined financlal statements

1.

Related party transactions:
Year ended Year ended

Particulars Name of refated party March 31, 2023 March 31, 2022
Project management fees SEPL Energy Private Umited 62.27 65.04
Operation and maintenance cost SEPL Energy Private Limited 2959 4691
Reimbursement of expenses SEPL Energy Private Umited 089 23
Shared Service Cost SEPL Energy Private LUimited 1383 -
Investment management fees EAAA Real Assets Managers Limited 24,12 -
Distribution to shareholders Edelweiss Infrastructure Yield Plus 1,118.51 -
Term loan taken Anzen Indla Energy Yield Plus Trust 11,%40.00 -
Term loan repaid Anzen India Energy Yield Plus Trust 625.00 -
Redemption of Non convertible debentures Edelweiss Infrastructure Yield Plus 4500 -
Relmbursement of expenses SRPL Roads Private Limited 0.0G°* 0.01
Interest on Non convertible debentures Edelwelss Infrastructure Yield Plus 13.71 29,79
Interest on Optionally convertible debentures Edelwelss Infrastructure Yield Plus 32624 271.72
Interest on Optionally convertible debentures Anzen India Energy Yield Plus Trust 12542 -
Interest on Term loan Anzen India Energy Yield plys Trust 55674 -
Interest on Non convertible debentures Anzen India Energy Yield Plys Trust 2045 -
Interest on Non convertible debentures Axis Bank Limited G&9 101
Redemption of Non convertible debentures Axis Bank Limited VS Rr ] -
Interest income on investment in fixed deposits Axls Bank Limited i7.i% 25.15
Investment in fixed deposits Axis Bank Umited 112295 21924
Redemption of fixed deposits Axis Bank Limited 143337 699.43
Reimbursement of expenses Jyoti Kumar 053 c.z7
Reimbursement of expenses Raminder Singh C.72 0.5
Reimbursement of expenses Vijayanand Semletty 0.01 0.02
Reimbursement of expenses Krishna Parekh 0.00% -
Remuneration® Rakesh Gangwani 0.15 -
Remuneration* Surabhi Jain 0.15 -
Reimbursement of expenses Avinash Prabhakar Rao 0.2 -
Remuneration Jyoti Kumar 127 1s7
Remuneration Raminder Singh 223 259
® The above remuneration paid to KMp does notindude :

(a) post-employment benefits

(b) Other long term benefits

(C) Termination benefits

(d) share based payments

**less than ® 0.01 million

Related party balances:

Year ended Year ended
Particulars Name of related party March 31, 2023 March 31, 2027
(Payables)/Receivables (Payables)/Receivables

Trade and other payables SEPL Energy Private Limited (12.25) (0.82)
Trade and other payables EAAA Real Assets Managers Limited (10.50) -
Other Finandial Liabifities Edelweiss Infrastructure Yield Plus (628.93) -
Trade and other payables SRPL Roads Private Limited - (0.01)
Payable to employees Jyoti Kumar (0.05) (0.07)
Payable to employees Rakesh Gangwani (0.02) -
Payable to employees Raminder Singh (0.05) (0.05)
Payable to employees Surabhi Jain (0.02) -
Interest accrued but not due on borrawings Axis Bank Limited - (0.00)*
Balances with banks in current accounts Axis Bank Limited 27.67 23.68
Fixed deposits Axis Bank Limited - £865.13
Interest accrued on fixed deposits Axis Bank Limited - 1102
9.18% Non convertible debentures Axis Bank Limited - (11.00)
Interest accrued but not due on borrowings Edelweiss Infrastructure Yield Plus - (150.34)
9% Non convertible debentures Edelweiss Infrastructure Yield Plus - {331.00)
18% Optionally convertible debentures Edelweiss Infrastructure Yield Plus - (L.509.59)
16% Non convertible debentures Anzen India Energy Yield Plus Trust (29100) -
18% Optionally convertible debentures Anzen India Energy Yield Plus Trust (1,509.54) -
16% Term Loan Anzen India Energy Yield Plus Trust (11,314.00) -

* amounts below INR 0.01 millions

For pledge of shares by the spy Group - Refer note 10A (b)(viii)




SPV Group
(As defined in Note 1 - Corporate Information)
All amounts In Rupees millions unless otherwise stated

Notes to combined financial statements

(31) Significant accounting judgements, estimates and assumptions

(a

~

(@)

(b)

(<)

(d)

Ihhe preparation of the SPV Group’s combined finandal statements requires management t3 s frlgrients, evieates el FSaTins HA £
e rep?ned amounts of revenue, expenses, assets and liabilities and the accomparmfng dudernses ard Ve duiimae of cringet W;
Uncertainty about these assumptions and estimates could result in outcomes that regeire 2 raterial adystrert 12 Gk tarrfeg amosnt of .'/l”;

liabilities affected in future periods.

Judgements

In the process of applying the SPV Group’s accounting policies, management has made e filysnog polgprrarts, whidh tam Co e SEslaat
effect on the amounts recognised in the combined finandal statements. 7
Applicability of Appendix D - Service Cancession Arrangements of Ind AS 115 Revenue from cortsseis WA LTS

The SPVs act as transmission licensees under the Electricity Act, 2003 halding vaid Ficenses for 25 paars. Tre S24g Paee ertered o2 Trar oo
services Agreements ("TSA”) with Long Term Transmission Customers (“LTTC”) through a tar?f based bddcg oz 2 LAk e, e dE i
Maintain ("BOOM”) the transmission infrastructure for a period of 35 years. The manggerme & £ G sew T2 TE GEYS w5 et wier

Appendix D of Ind AS 115 ("Appendix D”) requires transmission licensee to Gbtain vatieus aggrurals urder e regddisy CarewaT S TGS 1S
par el Voumeesr, & frn vms o D ggETaY, T ZFSS

operations both during the period of the license as well as at the end of the lunrse
involvement and approvals are to protect public interest and are not intended o omtrd, Grewurh wurar s, Lerafaisl 2T ant of TrerwiE v
significant residual interest In the transmission infrastructure at the end of the term of the srracgerers fMIFGIGY, TEFETET S of o mow TZ

Appendix D ta Ind AS 115 is not applicable to the SPV Group.

a7 rzm 3 gt foc of ndeg
TEOw. TATIE CITET G &
s boprd Ew ez £ Se P

Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the reportng 43z,
a material adjustment to the carrying amounts of assets and liabilities within the next finandzl year, 2r2 Ces

assumptions about future developments, however, may change due to market changzs or Croamsterces asag T
Group. Such changes are reflected in the assumptions when they ocaur.

W

AR
A V3

=

I

8

Defined benefit plans

The cost of the defined benefit gratuity plan and the present value of the gratuity cbiigztion are determined LSrg soorid sEamon A2 =3
valuation involves making various assumptions that may differ from actuzl developments in T2 foxe Trese fchde Te cZ=Tr="or = ==
discount rate, future salary increases and mortality rates. Due to the complexities invchred in the wefaion and i lonsters namrs, s osfres ZEmeiT
obligation is highly sensitive to changes in these assumptions. All assumgtions are reviewed ateach regertrg ca=

Further details about gratuity obligation are given in Note 32.

;maz)a'.dscccnimgznztf
e —
e ===
==

Impairment of non-financial assets
Non-finandial assets of the Group primarily comprise of transmission assets (property, plent ard equi
coverable amount, which is the higher of its fair value less

carrying value of an asset or cash generating unit exceeds its re
in use. The value in use calculation is based on a DCF model. The recoverable amourt is sensitive to the Gscoum 2= ==

the expected future cash-inflows and the growth rate used for extrapolation purposes. Refer Motz 33 for quafi=Tve ESITCTOTS X

quantitative assumptions.

Taxes
or unused tax losses to the extent that it is probable ﬂmaeﬂegﬁrﬁbeaﬁzﬁeasm:ekg
cfdefaTedtzxasetsd"z:mberec:gxsa‘:.ﬁsa:m:e

Deferred tax assets are rec gnised i
can be utilised. Significant managzment judgement is required to determine the amount
tegies. Fcrﬁemﬁdéz?eszxmm::

likely timing and the fevel of future tzxabie profits together with future tax planning strat
SPV Group has not considered tax holiday availzble under the Income Tax Act. The management tased cn estmated @sh fow workres or e ?&
believes that since there will be losses in the initial years of the SPVs, no benefit under the Income t3x Art would zcoue & Tose 5P I resee— o=

tax holiday.

per the terms of De Zr==Tex
¢ £ waive TroLER PO IS

rtible debentures
nvertible debentures (“0CDs") which are optionally convertible into equity shares as
AS, the OCDs have been dassified as lability measured

d the OCD holder. Under Ind
arket interest rate and accordingly residual equity amount s nil.

Classification of optionally conve
The Group has issued optionally co
entered into between the Group an
loss since the interest rate approximates tom

[This space is intentionally left blank]




SPV Group

(As defined in Note 1 - Corporate Information)

All amounts in Rupees millions unless otherwise stated
Notes to combined financial statements

(32) Discdosures for Employee Benefits
a. Defined benefit plan - gratuity
The SPV Group has a defined benefit plan (Gratuity) for its employees. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the
Act, employee who has completed five years of service is entitled ta specific benefit. The level of benefits provided depends on the member's length of
service and salary at retirement age. Every employee who has completed five years or more of service gets a gratuity on departure at 1S days salary
(tast drawn) for each completed year of service as per the provisions of the Payment of Gratuity Act, 1972. The sald gratuity plan is unfunded.

The following table sets out the components of net gratuity benefit expense recognised in Statement of Profit and Loss and amounts recognised in the
Balance Sheet for the respective plans:

. Year ended Year ended
Particuiars March 31, 2023 March 31, 2022
i |Expense recognized in Statement of Profit & Loss for the year (Included in Note 20 Emplayee
Benefit Expense )
Service cost:

Current service cost 0.27 0.27
Interest cost 0.09 0.06
Total expense charged to Statement of Profit and Loss 0.35 0.33

il [Expense recognized in Other Comprehensive Income for the year
Components of actuarial losses / {gains) on obligations:

Due to changes in demographic assumptions - (0.14)

Due to changes in finandial assumptions {0.08) 0.01

Due to changes in experience adjustments 0.03 0.03
Total expense recognised in Other Comprehensive Income {0.95) (0.10)

i | Reconciliation of defined benefit obligation
Opening Balance of defined benefit obligation 117 0.95
Current service cost G.27 0.27
Interest cost 0.09 0.06
Benefits paid - E
Actuarial loss / (gain) from changes in demagraphic assumptions = (0.14)
Actuarial loss / (gain) from changes in financial assumption (0.03) 0.01
Actuarial loss / (gain) from experience over past years (0.02) 0.03
Clasing Balance of defined benefit obligation 147 117

iv |The principal assumptions used in determining above defined benefi obligations for the
Gro:p's pll:l are as znder: 2o ) e obllgstions o Year ended Year ended

March 31, 2023 March 31, 2022
Discount Rate (p.a) 7.10% 6.40%
Expected rate of increase in salary (p.a) 10.00% 10.00%
Withdrawal rates 15.00% E 15.00%
Mortality Rates Indian Assured Lives Indian Assured Lives
Mortality (2012-14) ULT | Mortality (2012-14) ULT

Expected average remaining working life 5.5 years 5.5 years

v |Sensitivity analysis of impact on Defined benefit obligation (DBO) for changes in significant
assumptions is as under- £ Year ended Year ended

March 31, 2023 March 31, 2022

Expected rate of increase in salairy

100 basis point increase 0.11 0.09

100 basis point decrease (0.09) (0.08)
Discount Rate

100 basis point increase (0.09) (0.08)

100 basis point decrease 0.11 0.09

Withdrawal rate
100 basis point increase (0.03) (0.03)
100 hasis point decrease 0.03 0.03
Mortality (increase in expected life)
increase In expected life by 1 year Negligible change Negligible change
increase in expected life by 3 years Negligible change Negligible change

Note: The sensitivity is performed on the DBO at the respective valuation date by modifying one parameter whilst retaining other parameters

constant. There are no changes from the previous period to the methods and assumptions underlying the sensitivity analysis.

b. Defined Contribution Plans

The SPV Group makes Provident Fund to defined contribution plans for qualifying employees. Under the schemes, the SPV Group is required to
contribute a spedified percentage of payroll costs to fund the benefits. The SPV group has recognised provident fund contribution induding
administration charges for the year ended March 31, 2023 of INR 0.52 million (March 31, 2022 of INR 0.41 million) as expense and contribution to
- pension fund for the year ended March 31, 2023 of INR 0.16 million (March 31, 2022 of INR 0.16 million) in Note 19 under the head ‘Contributions
to Provident and Other Funds’,




SPV Group
(A1 defined in Note 1 - Corporate Information)

Al smounts In Rupees milllons unless otherwise stated
Notes to combined fi 1 state

(33) Dmndnplulwrlhwmgwcndlnnarenunder:

|Particutars
Asat Asat
March 31, 20.
Opening balance =2 z346 59 i 100
Add ; Assets under construction (net of advances) . 122:;;
Less : Assets capitalized during the year® 46.59
Closing balance : :::;

oyens
During the year ended March 31, 2022, Gandak River changed its course which made four towers highly vulnerable. Hence as a pr

i , the C y Installed two taller towers with pil
focation to improve and strengthen the LILO line asset. Out of the two towers, one tower was Installed on March 31, 2022 and one tower was installed on April 30, 2022 plle foundationat
(34) Segment Information:
The SPV Group's activities comprise of transmission of electricity In certaln states In Indla. Based on the
: i gulding principles given In Ind AS 108 on “Segment Reparting”, this acti
business and geographical segment and accordingly the disclosures of Ind AS 108 have not been separately given, Rre s ity Pl i i cugle

Under Point of C. ction (PoC) hani:

, Power Grid Corporation of india Limited ('PGCIL') is designated as central transmission utifity with the re: il illi
. » spons (bility for billing and collecting of
from Inter-State Transmission Services (ISTS) users. Hence the entire amount of trade recelvables pertaining to transmission charges is recefvable from PGCIL. R

(35) Incremental tariff

Central Electricity Regulatory Commission ("CERCT) in its order dated March 29, 2019 and review order dated January 13, 2020 (DMTCL) and January 15, 2020 (NRSS) provided partial rellef and disallowed
claims pertaining to Interest During Construction (“IDCT), other cost overruns. SPV Group filed appeal with the Appellate Tribunal for Electricity ("APTEL®) against the order of CERC. y
APTEL in its order dated Decemnber 3, 2021 ("APTEL Order”) set aside CERC Order and allowed the claims sought by SPV Group on account of (0C, other cost overruns and remitted back the matter to CERC
for passing a final Order. Pursuant to the above, CERC inits Order dated May 11, 2022 (NRSS) and May 13, 2022 (DMTCL) (coflectively calizd 25 "CERC Order”) allowed incremental tariff in respect of IDC and
other cost overruns of INR 237.50 million per annum as per TSA. Consequently, SPV Group is entitled to accrue revenues from COD to Juie 30, 2022 of ~INR 1,247.28 million and one time reimbursement of
INR 8.23 million. However, CERC disafiowed the SPV Group's claim in respect of carrying costs. Considering no appeal has been filed and the 2pp23! timellne has slapsed, the consequent effect of the CERC
Order have been given in the combined financlal statements for the year ended March 31, 2023 and the same is accounted a5 revanua from opzrations in the staterrent of profit and loss.

Further, pursuant to Securities Purd'-nse Agreement dated November 1,2022 among the respective SPV and Edelwelss Infrastructure Yield Pius, Axis Trustee Services Limited , EAAA Real Assets Managers
Uimited (formerly known as Edelweiss Real Assets Managers Limited), SEPL Energy Privata Limited {formerly known as Sekura Energy Private Lisnited), the wntire economic and beneficial interest in all
amourts due (net of tax) to the respective SPV as per the CERC Order pertaining to period prior to and Including March 31, 2022 (incliuding any amounts recaived a3 one-time settlements for issues raised in

the petition) is vested with Edetweiss Infrastructure Yield Plus and upon receipt of the amounts (or any part thereof] shall ke transferred to Edatweiss (nfrastructure Yield Plus. Accordingly, the amount of
INR 1,118 51 million is idered as distribution to the sharet and adj d in equity.

As per the Securities Purchasa Agreement, any amounts due to the respective SPV pursuant to any future order passed by any comgetent authority pursiant to claims or appeals filed by the Company until
the Closing Date (including any claims or appeals filed in relation to the CERC Order such as the appeal filed by the respactive SPV dated June 24, 2022) (“Future Receivables”) Anzen India Energy Yield Plus
Trust/the respective SPV shall pursuant to the receipt of final, non-appealable orders of a court of competent jurisdiction, be transferred to Edslweiss Infrastructure Yield Plus. Based on the management
opinion the passibility of outcome of these matter to be remote, the same is not considerad as contingent consideration as per Ind AS 103 Business Cambination. |

(36) Disdosure of COVID-19 on operations:
The management has assessed impact on business and financial risks on account of COVID-19 on the financial information of SPV Group. SPV Group is engaged in and mai of power
transmission lines and substations (‘power transmission infrastructure’) are governed by Section 63 of The Electricity Act 2003 where in as per the ission Service Agri ("TSAS') tariff revenue is
accrued based on availability of power transmission infrastructure. Further, the Government of India has declared power tr as an ial service therefore SPV Group is able to ensure
availabiity of power transmission infrastructure and carry out maintenance activities during the lock down period.
The management believes that as the tariff revenues are linked to availability, irrespective of the quantum of power transmitted through the power transmission Infrastructure and considering the Point of
Connection (PoC’) mechanism the risk of non-collection of transmission charges recelvables is minimum. Further, the management does not see any risks in SPV Group’s ability to continue as a going

concemn and meeting its liabilities a5 and when they fall due. The management will continue to monitor and assess Impact of economic conditions arising due to COVID 19. The impact of COVID 19 may
differ from that expected at the date of approval of these financial statements.

(37) Previous period/year's figures have been regrouped / rearranged wherever necessary to confirm the current period classification.

[This space Is Intentionally left blank]




SPV Group

(As defined in Note 1 - Corporate Information)

All amounts in Rupees millions unless otherwise stated
Notes to combined financial statements

(38) Disclosures as required by SEBI circular no. CIR/IMD/DF/114/2016 dated 20 October 2016

Project wise operating cash flows

Projects As at As at
March 31,2023 March 31, 2022
Darbhanga Motihari Transmission Company Limited (DMTCL) 1,547.3% 1,066.31
NRSS XXXI (B) Transmission Limited (NRSS) 1,043.76 210.13
2,591.14 1,876.44

Capitalisation statement

Pre fssue 23 a1

As adiusted for issue®

Particulars
tMacch 31, 2023
Total debt (A)# 13,114.54
Total equity of SPV Group (B) 343.35
Debt equity ratio [A/(A+B)] 0.97

*Anzen India Energy Yield Plus Trust is not part of the SPV Group. Hence, the corresponding disclosures po:

been provided in the above table.

st initial issue has not

# includes Term Loan/NCDs/OCDs of INR 13,114.54 million from the related party disclosed under Borrowings in Note 10.

[This space is intentionally left blank]
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All amounts in Rupees millions unless otherwise stated
Notes to bined finandial

lIl.  Debt payment history

DMTCL NRSS
As at As at

particulars March 31,2023 March 31,2023

Secured Non Unsecured Non Optionally Secured Non Optlanally

convertible convertible convertible Term Loan convertible convertible Term Loan

debentures debentures debentures debentures debentures
Carrying amount of debt at the beginning of the year 6,904.20 331.00 877.10 = 547849 632.44 -
Additienal borrowings taken during the year < - - 6,910.00 - - 5,030.00
Repayments during the year {including debt refinanced) (6,984.00) (40.00) - (327.50) (5,540.00) - (292.50)
Other adjustments/settlements during the year (Ind-AS) 75.80 . - - 6151 = =
Carrying amount of debt at the end of the year . 291.00 877.10 6,582.50 - 632.44 4,731.50
Interest payments (cash outflow) (701 84) (49.22) (236 60) (313.25) (345.54) (170 60) (243.49)

DMTCL NRSS
As at As at
March 31,2022 March 31,2022

Particulars

Secured Non Unsecured Non Optlonally Secured Non Optionally

convertible convertlble convertible convertible conentise

deb es deb es deb es debentures debentuves
Carrying amount of debt at the beginning of the year 1,156.22 331.00 877.10 5,642.55 63244
Additional borrowings taken during the year - - . - .
Repayments during the year (including debt refinanced) (260.00) a e (169.00) -
Other adjustments/settlements during the year (Ind-AS) 798 - - 4.94 -
Carrying amount of debt at the end of the year 6,904.20 331.00 877.10 5,478.49 83244
Interest payments (cash outflow) (674.76) (25.25) (157.90) (517.28) (113.24)
As per our report of even date
ForSRBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants EAAA Real Assets Managers Limited
Firm Registrayy No: 324982€/E300003 {formerly known as Edelweiss Real Assets Managers Limited)

F (as Investment Manager of Anzen India Energy Yield Plus Trust)
S

per Paul Alvares

Partner

Membership Number : 105754
Place : Pune

Date : FC h..f-q

Ranjita De&*’
ClO & Whole-time Director
DIN No. : 09609160

2222
oyl

Company Secretary
Membarship Number : A44507

Date: ¢ bqu,,-\’ Q,Z‘ 2025

/

[d
Vaibhav Doshi
Chief Financial Officer




