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INDEPENDENT AUDITOR'S REPORT
To the Unit holders of Anzen India Energy Yield Plus Trust

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Anzen india Energy
Yield Plus Trust ("the InvIT"), which comprise the Balance sheet as at March 31, 2025, the
Statement of Profit and Loss, including the statement of Other Comprehensive Income, the
Statement of Cash Flow and the Statement of Changes in Unitholders’ Equity for the year then
ended, the Statement of Net Assets at fair value as at March 31, 2025, the Statement of Total
Returns at fair value, the Statement of Net Distributable Cash Flows ('NDCFs") of the InviT for
the year then ended, and a summary of material accounting policies and other explanatory
notes (hereafter referred to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Securities
and Exchange Board of India (Infrastructure Investment Trusts) Requlations, 2014 as amended
including any guidelines and circulars issued thereunder (the “inviT Regulations™), in the
manner so required and give a true and fair view in conformity with the Indian Accounting
Standards (Ind AS) as defined in Rufe 2(1Xa) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) including InvIT Regulations, of the state of affairs of the InvIT as at
March 31, 2025, its profit including other comprehensive income, its cash movements and its
movement of the unit holders’ funds for the year ended March 31, 2025, its nef assets at fair
value as at March 31, 2025, its total returns at fair value and the net distributabie cash fiows
of the InvIT for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit of the standalone financia!l statements 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 Standalone Financial Statements’ section of our report. We are
independent of the InvIT in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the InvIT Regulations, 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 audit opinion on the standalone financial statements.

Emphasis of Matter

We draw attention to Note 9(c)(i) of standalone financial statements which describes the
presentation/classification of "Unit Capital" as "Equity" instead of the applicable requirements
of Ind AS 32 - Financial Instruments: Presentation, in order to comply with the relevant InvIT
Regulations. Our opinion is not modified in respect of this matter.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements for the financial year ended
March 31, 2025. These matters were addressed in the context of our audit of the standalone
financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. For each matter below, our description of how our audit

addressed the matter is provided in that context.

We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibitities described in the Auditor’s
responsibilities for the audit of the standalone financial statements section of our report,
including in relation to these matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of the
standalone financial statements. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the
accompanying standalone financial statements.

Key audit matters How our audit addressed the key audit matter

Impairment of investments in subsidiaries and loans given to subsidiaries (as described in

Note 20 of the standalone financial statements)
The InvIT has significant investments in | OQur audit procedures included, among others, the

subsidiaries and has granted loans to following:

its subsidiarie.s 'amountmg to INR e« Read the policy, evaluated the design and
37.834.80 million as at March 31, tested thepoperating effectiveness of controls
20251 The value of mvest{mengs anq over assessment of impairment of investments
loans in a(ﬂg'f@@ate comprise 97% of in subsidiaries and loans to subsidiaries and
total assets in the Balance Sheet. the assumptions used by management.

The subsidiaries are in the business of ¢ Obtained and read the valuation report of the

owning and mamtammg transmission InvIT's independent valuation expert, and
assets/ genergtlon of SO'aAr power and assessed the expert's competence, capability
have entered into Transmission and objectivity.
Services Agreement ("TSA™) with Long
ZFLrTmTCT‘r‘)agirg‘;f)lv(\)/gr%j:sgis e Involved our subjec.t matter experts to perform
Agreement (“PPA™) with National or an independent review of methodolpgy,
Regional Intermediaries which are estimates and key assumptions (weighted

. average cost of capital, debt equity ratio,
designated by the Government. forecast period, terminal growth rate) used in
At each reporting period end, sgfu\;?:gitéig:r\;,the Company’s independent

management assesses the existence of

impairment indicators of investments e Tested on sample basis that the tariff revenues

ISTJ;;Z?;Tiig‘e‘snacnaiéoc??:x%é\ggRctgOf con§idered in the re;pective valuation mode!s
impairment indicators, the investment are in agreement with TSAs / PPA/ tariff

and 10an balances are Isubjected to orders and evaluated the reasonableness of

. . . cost and revenue attributes considered in
impairment test, where the fair value forecast.

of the subsidiary is compared with the
I fi S i . )
value o m‘vo‘est'ments and foans given to e Discussed changes in key drivers as compared
such subsidiaries. ; ;
to previous year / actual performance with
management to evaluate the inputs and
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How our audit addressed the key audit matter

Key audit matters

The processes and methodologies for
assessing and determining the fair
value of the subsidiary is based on
complex assumptions, that by their
nature imply the use of management's
judgment, in particular with reference
to identification of forecast of future
cash flows relating to the period
covered by the respective subsidiary’s
transmission license/ solar power
purchase agreement, debt equity ratio,
cost of debt, cost of equity, residual
value, etc.

Considering the judgment involved in
determination of fair values due to
inherent uncertainty and complexity of
the assumptions used in determination
of fair values, this is considered as a
key audit matter.

assumptions used in the cash flow forecasts
and performed key sensitivity analysis around
the key assumptions used by the management.

Tested completeness, arithmetical accuracy
and validity of the data used in the
calculations.

Evaluated the adequacy of disclosures
included in the standalone financial
statements.

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total

“(as described in Note 20 of the standalone financial statements)

The InvIT is required to disclose
Statement of Net Assets at Fair Value
and Statement of Total Returns at Fair
Value pursuant to SEBI circulars issued
under the InviT regulations which
requires fair valuation of the assets.
Such fair valuation has been carried
out by the independent valuer
appointed by the InviT.

For the purpose of the above, fair value
is determined by forecasting and
discounting future cash flows.

The processes and methodologies for
assessing and determining the fair
value is based on complex
assumptions, that by their nature imply
the use of the management’s
judgment, in particular with reference
to identification of forecast of future
cash flows relating to the period
covered by the respective subsidiary’s
transmission license / solar power
purchase agreement, debt equity ratio,

Our audit procedures included, among others, the
following:

Read the requirements of InviT regulations for
disclosures relating to Statement of Net Assets
at Fair Value and Statement of Total Returns

at Fair Value.

Read the policy, evaluated the design and
tested the operating effectiveness of controls
over assessment of fair value and the
assumptions used by management.

Read the policy, evaluated the design and
tested the operating effectiveness of controls
over preparation statement of Net Assets at
Fair Value and Statement of Total Returns at
Fair Value as per InvIT regulations and the
assumption used by management.

Obtained and read the valuation report of the
InviT's independent valuation expert, and
assessed the expert's competence, capability
and objectivity.

cost of debt, cost of equity, residual o Involved our subject matter experts to perform
value, etc. an independent review of methodology. f’ﬁm\
o
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Key audit matters How our audit addressed the key audit matter
estimates and key assumptions (weighted

Considering the judgment involved in average cost of capital, debt equity ratio,

determination of fair values due to forecast period, terminal growth rate) used in

inherent uncertainty and complexity of the valuation by the Company's independent

the assumptions used in determination valuation expert.

of fair values, this is considered as a

key audit matter, e Tested on sample bhasis that the tariff revenues

considered in the respective valuation models
are in agreement with TSAs / PPA / tariff
orders and evaluated the reasonableness of
cost and revenue attributes considered in
forecast.

e Tested completeness, arithmetical accuracy
and validity of the data used in the
calculations.

» Evaluated the adequacy of disclosures
included in the standalone financial
statements.

Other Information

The Management of EAAA Real Assets Managers Limited (the “Investment Manager") is
responsible for the other information. The other information comprises the information
included in the Annual report, but does not incfude the standalone financial statements and our
auditor’s report thereon. The Annual report is expected to be made available to us after the

date of auditor's report.

Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether such other information is materially inconsistent with the standalone
financial statements or our knowledge obtained in the audit or otherwise appears to be

materially misstated.

When we read the Annual report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance.

Responsibilities of Management for the Standalone Financial Statements

The Investment Manager is responsible for the preparation of these standalone financial

statements that give a true and fair view of the financial position as at March 31, 2025,

financial performance including other comprehensive income, cash flows and the movement of

the unit holders’ funds for the year ended March 31, 2025, the net assets at fair vaiue as at

March 31, 2025, the total returns at fair value of the InviT and the net distributable cash flows

of the InviT for the year ended March 31, 2025 in accordance with the requirements of the _

InvIT Regulations, the Indian Accounting Standards (Ind AS) as defined in Rule 2(1)(a) of the/f‘,:\/fﬁx\*@;
\
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Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records for safeguarding of the assets of the InvIT and for preventing and
detecting frauds and other irreqularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal controls that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, Investment Manager is responsible for
assessing the ability of InviT to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless Investment
Manager either intends to liquidate the InviT or to cease operations, or has no realistic

alternative but to do so.
The Investment Manager is also responsible for overseeing the InvIT's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 reasconably be expected
to influence the economic decisions of users taken on the basis of these standatone financial
statements.

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

» ldentify and assess the risks of material misstatement of the standalone 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.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the InvIT's internal control.

»  Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the InvIT's ability
to continue as a 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 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 InviT to cease to continue as a going concern.
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» Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements for
the financial year ended March 31, 2025 and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or requlation precludes public disclosure about
the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest henefits of such communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

(b) The Balance Sheet and the Statement of Profit and Loss are in agreement with the
books of account;

(¢) Inour opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards (Ind AS) as defined in Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended).

ForSRBC&COLLP

Chartered Accountants
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Anzen India Energy Yield Plus Trust
Standalone Balance Sheet as at March 31, 2025

All amounts in Rs. million unless otherwise stated

cul As at As at
Particulars Notes March 31, 2025 March 31, 2024
ASSETS .
(1) Non-current assets
(a) Financial assets
(i) investments 16,647.79 11,386.41
{ii} Loans 4 21,187.01 11,314.00
(i) Other financial assets 5 11.48 0.75
(b} Income tax assets {net} - 1.29
Total non-current assets 37,846.28 22,702.45
(2) Current assets
{a) Financial assets
{i} Investments 3 523.83 451.35
(ii} Cash and cash equivalents 7 69.27 471
(iii) Bank balances other than (7) above 8 421.10 155.00
(iv} Other financial assets 5 2.19 -
(b} Other current assets 6 2.25 0.63
Total current assets 1,018.64 611.69
Tatal assets 38,864.92 23,314.14
EQUITY AND LIABILITIES
EQUITY
{a} Unit capital 9 19,571.64 15,624.79
(b) Other equity 10 156.32 225.26
Total equity 19,727.36 15,850.05
LIABILITIES
{1} Non-current fiahilities
{a) Financial liabifities
{i) Borrowings 11 14,334.60 7,441.81
Total non-ctirrent liabilities 14,334.60 7,441.81
{2} Current liabilities
{a) Financial liabilities
(i} Borrowings 11 4,618.46 -
{ii) Trade payables
(a) total outstanding dues of micro and small enterprises 12 - -
(b) total outstanding dues of creditors other than micro enterprises 12 88.82 4.93
and small enterprises
(iii) Other tinancial liabilities 13 56.34 1.67
(b} Other current liabilities 14 36.17 15.68
{c} Current tax liabilites {net) 2.57 -
Total current liabilities 4,802.36 22.28
Total equity and liabilities 38,864.92 23,314.14
Summary of material accounting policies. z

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date
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Date : May 27, 2025

For and on behalf of the Board of Directors of
EAAA Real Assets Managers Limited
(formerly known as Edelweiss Real Assets Managers Limited)
(As fnvestment Manager to Anzen India Energy Yield Plus Trust)
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Vaibhav Dosifi
Chief Financial Officer
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Ranjita Deo
CIO & Whole-time Director
OIN No. : 09609150
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Jalpa Parekh

Company Secretary
Membership Number : A44507
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Date : May 27, 2025




Anzen India Energy Yield Plus Trust

Standalone Statement of Profit and Loss for the year ended March 31, 2025

All amounts in Rs. million unless otherwise stated

Particulars Notes Year ended Vear ended
March 31, 2025 March 31, 2024
INCOME
Revenue from operations 15 2,187.97 2,128.52
Interest income on investment in fixed deposits 12.76 11.64
Income from investment in mutual funds 27.72 21.46
Other income - 4.13
Total income 2,228.45 2,165.75
EXPENSES
Finance costs 16 693.52 637.47
Legal and professional fees 18.66 4,79
Annual listing fee 5.31 2.08
Rating fee 4.87 2.61
Valuation expenses 1.06 0.85
Trustee fee 1.83 1.83
Audit fees
- Statutory audit fees (including limited review) 4.66 4.52
- Other services (including certification) 0.24 0.24
Other expenses 17 3.18 0.23
Total expenses 733,33 654.62
Profit before tax 1,495.12 1,511.13
Tax expense:
(i) Current tax 18 15.91 15.13
(i) Deferred tax - -
{iii} Adjustment of tax relating to earlier periods i8 {0.25) (0.05)
Profit for the year [A] 1,479.46 1,496.05
Other Comprehensive Income
Items that will not be reclassified to profit or loss in subsequent periods - -
Items that will be reclassified to profit or loss in subsequent periods - -
Total other comprehensive income for the year, net of tax [B] - -
Total comprehensive income for the year, net of tax [A+B] 1,479.46 1,496.05
Earnings per unit (Rs. per unit)
Basic and diluted 19 9.19 9.47
Summary of material accounting policies 2

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

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 to Anzen India Energy Yield Plu's Trust)

Ranjita Deo Vaibhav Doshi
Cl0 & Whole-time Director Chief Financial Officer
DIN No. : 096039160

oo

lalpa Parekh

Company Secretary
Membership Number : A44507
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Firm Registratio :324982E/E300003

per Paul Alvares

Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025

Place : Mumbai
Date : May 27, 2025




Anzen India Energy Yield Plus Trust

Standalone Statement of Changes in Unit holders' Equity for the year ended March 31, 2025

All amounts in Rs. million unless otherwise stated

A. Unit capital
Particulars Number of units Amount
As at April 01, 2023 158.00 15,624.79
Units issued during the year - -
As at March 31, 2024 158.00 15,624.79
Units issued during the year {refer note 9(a)) 38.19 4,012.65
Issue expenses(refer note 9(b)) (65.80)
As at March 31, 2025 196.19 19,571.65

. Other equity

Particulars Retained earnings Total
As at April 01, 2023 272.87 272.87
Profit for the year 1,496.05 1,496.05
Other comprehensive income for the year - -
Distribution during the year (refer note below) (1,543.66) (1,543.66)
As at March 31, 2024 225.26 225.26
Profit for the year 1,479.46 1,479.46
Other comprehensive income for the year - -
Distribution during the year {refer note below) (1,548.40) (1,548.40)
As at March 31, 2025 156.32 156.32

Note:

The distribution during the year does not include the distribution relating to last quarter of FY 2024-25 which will be paid after March 31, 2025,

The distributions made by Anzen to its unitholders are based on the Net Distributable Cash Flows (NOCF) of Anzen under the inviT Regulations and

hence part of the same includes repayment of capital as well.

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

ForSRBC&COLLP
Chartered Accquntanis
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pei Paul Alvares

Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025

For and on behalf of the Board of Directors of

EAAA Real Assets Managers Limited
(formerly known as Edelweiss Real Assets Managers Limited)

P

Ranjita Deo
CIO & Whole-time Director
DIN No. : 08609160

Jalpa Parekh
Company Secretary
Membership Number : A44507

Place : Mumbai
Date : May 27, 2025

woﬂ’\/”.”

Valbhay Doshi
Chief Financial Officer




Anzen India Energy Yield Plus Trust
Standalone Statement of Cash Flow for the year ended March 31, 2025
All amounts in Rs. million uniess otherwise stated

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit before tax 1,495.12 1,511.13
Adjustments to reconcile profit before tax to net cash flows:
Interest income on investment in fixed deposits {12.76) {11.64)
Income from investment in mutual funds (27.72} (21.46)
Interest income on income tax refund - (0.08)
Finance costs 693.52 637.47
Interest income on loans given to subsidiaries {1,869.69) {1,810.24)
Interest income on non-convertible debentures (46.56) (46.56)
Interest income on optionally-convertible debentures (271.72) (271.72)
Operating loss befare working capital changes (39.81) (13.10)
Working capital adjustment
(Increase} / Decrease in other financial assets (0.70) -
{Increase) / Decrease in other current assets {0.02) (0.63)
Increase / {Decrease) in trade payables 0.41 (18.93)
Increase / (Decrease) in other current liabilities 1.97 (1.26)
Cash flow generated from operations (38.15) {33.92)
Income tax (paid) / refund received (net} (11.80) (14.37)
Net cash flow from/{used in) operating activities [A] {49.95) {48.29)
Cash flow from investing activities
Loan given to subsidiaries (10,101.01) -
Loan repaid by subsidiaries 228.00 -
Proceeds from maturity of fixed deposits 257.80 42.94
Investment in fixed deposits (533.90) (21.70)
Investment in mutual funds (12,574.77) {1,724.40)
Proceeds from sale of investment in mutual funds 12,530.01 1,767.35
Payment towards transaction expenses {6.00) -
Payment towards acqusition of subsidiary (5,190.34) -
Interest received on loan given to subsidiaries 1,869.69 1,810.24
Interest received on Optionally convertible debentures 2772 271.72
Interest received on Non convertible debentures 46.56 46.56
Interest received on investment in fixed deposits 10.54 11,75
Net cash flow from/(used in) investing activities [B] {13,191.71) 2,204.46
Cash flow from financing activities
Proceeds from issue of non convertible debentures 7,000.00 -
Proceeds from issue of units 4,012.65 -
Proceeds from term loan 4,600.00 -
Repayment of term loan (34.50)
Payment of unit issue expenses (4.82) :
Payment of debt issue expenses {(56.54) -
Payment of Interest on non convertible debentures (646.64) (611.90)
Payment of Interest on term loan {15.41) -
Payment of distributions to unitholders {1,548.40) {1,543.66)
Payment of other finance costs {0.12)
Net cash flow from/ {used in) financing activities [C] 13,306.22 (2,155.56)
Net increase / {decrease) in cash and cash equivalents [A+B+C] 64.56 0.61
Cash and cash equivalents at the beginning of the year 4,71 4,10
Cash and cash equivalents at the end of the year 69.27 4.71




Anzen India Energy Yield Plus Trust .
Standalone Statement of Cash Flow for the year ended March 31, 2025
All amounts in Rs. millicn unless otherwise stated

Components of cash and cash equivalents:

Year ended Year ended

March 31, 2025

March 31, 2024

Balances with banks :

- On current accounts 4.27
- Deposit with original maturity of less than 3 months 65.00 -
Total cash and cash equivalents 69.27 4.71

Reconciliation hetween opening and closing balances for liabilities arising from financing activities (including current maturities)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Opening total borrowings (including interest accrued but not due) 7,443.48 7,417.91
Cash flow

- Interest paid (662.05) (611.90)
- Proceeds/(repayments) 11,565.50 -
interest accrued 663.54 611.90
Others (ancillary borrowing cost) (54.26) 25.57
Closing total borrowings {including interest accrued but ot due) 18,956.21 7,443.48

Summary of material accounting policies

The accompanying notes are an integral part of the standaione financial statements.

As per our report of even date

For S RB C & CO LLP
Chartered Accountants
Firm R‘egistg&p No: 324982€/E300003

per Paul Alvas

Partner

Membership Nurmber : 105754
Place: Pune

Date : May 27, 2025

For and on behalf of the Board of Directors of

EAAA Real Assets Managers Limited

{formerly known as Edeiweiss Real Assets Managers Limited)
{As Investment Manager to Anzen India Energy Yield Plus Trust)
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Ranjita Deo Vaibhav Doshi
ClIO & Whole-time Director
DIN No. : 09608160

N
Jalpa Parekh
Company Secretary
Membership Number : A44507

Chief Financial Officer

Place : Mumbai
Date : May 27, 2025




Anzen India Energy Yield Plus Trust
Notes to Standalone Financial Statements for the year ended March 31, 2025

Disclosures Pursuant To SEBI Circulars
(SEBI MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 issued under the InviT Regulations)

A, Statement of Net Assets at Fair Value as at March 31, 2025 (refer note 2 below)

(Rs. In Miliion)
: March 31, 2025 March 31, 2024
Particulars
Book Value Fair Value Book Value Falr Value
A, Assets 38,864.92 42,076.06 23,314.14 24,201.85
8. Liabilities (at book value) 19,136.97 19,136.97 7,464.09 7,460.09
C. Net Asset Value (A-B) 19,727.95 22,939.09 15,850.05 16,737.76
D . Number of units 196.19 196.19 158.00 158.00
E. NAV (C/D) 100.55 116.92 100.32 105.94
Notes:
1. Project wise break up of Fair value of Assets as at March 31, 2025 (Rs. in Million)
Particulars March 31, 2025 March 31, 2024
Darbhanga - Motihari Transmission Company Limited ("OMTCL") 13,717.38 13,494.55
NRSS XXXI (B) Transmission Limited {"NRSS") 10,699.02 10,155.85
Solzen Urja Private Limited {formerly known as Renew Sun Waves Private Limited)
('SOUPL') 16,650.95 -
Sub total 41,067.35 23,650.40
InviT Assets 1,026.43 611.06
payable to EiYP* (17.72) (59.61)
Total Assets 42,076,06 24,201.85

*Pursuant to Securities Purchase Agreement, the entire economic and beneficlal interest in all amounts due (net of tax) to the SPVs as per the CERC Crder
pertaining to period prior to and including March 31, 2022 (including any amounts recelved as one-time settlements for issues raised in the petition) is vested with
Edelweiss Infrastructure Yield Plus(E[YP) and upon receipt of the amounts (or any part thereof} shall be transferred to EIYP by SPVs. Accordingly, the same has not
been considered in fair value of Assets.

Fair values of total assets (including project wise break up for DMTCL ,NRSS and SOUPL of fair value of total assets) as at March 31, 2025 and March 31, 2024 as
disclosed above are based solely on the fair valuation report May 26, 2025 dated and May 20, 2024 respectively of the independent valuer appointed by the

Investment manager under the InviT Regulations.

g

B.  Statement of Total Return at Fair Value (refer note 1 below)

{Rs. in Million}
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Total Comprehensive Income {As per the Statement of Profit and Loss) 1,479.46 1,496.05
Add/(less): Other Changes in Fair Value not recognized in Total Comprehensive 2,323.43 32.60
Total Return 3,802.89 1,528.65
Notes:
1. Fair value of assets as at March 31, 2025 and as at March 31, 2024 and other changes in fair value for the year then ended as disclosed in the above tables are
based on fair valuation report of the independent valuer appointed by the Investment manager under the fnviT Regulations.
2. Sensitivity analysis with respect to significant unobservable inputs used in the fair value measurement has been disclosed in Note 22.

As per our report of even date

For and on behalf of the Board of Directors of

EAAA Real Assets Managers Limited

(formerly known as Edelwelss Real Assets Managers Limited)
(As Investment Manager to Anzen india Energy Yield Plus Trust)

Ji{a Deu Vaiblias Doshi
Chief Financial Officer

ForSRBC&COLLP

pei pdul Aludies

Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025

CiO & Whole-time Director
DIN No. : 09609160

=
Jalpa Parekh’
Company Secretary
Membership Number : A44507

Place : Mumbai
Date : May 27, 2025
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Anzen India Energy Yield Plus Trust
Notes to Standalone Financial Statements for the year ended March 31, 2025
Disclosures Pursuant To SEB! Circulars

ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May

2024 AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS"™)

The statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2025 of the Trust tabulated in Note A below is
computed as per revised framework pursuant to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 effective
from 01 April 2024. The statement of NDCFs for the year ended 31 March 2024 of the Trust as tabulated in Note B below is computed as per

Final Placement Memorandum dated 11 November 2022.
Statement of Net Distributable Cash Flows (NDCFs} of Anzen India Energy Yield Plus Trust

{Rs. in Million)
. Year ended
Particulars fiarch 31, 2025

Cashflows from operating activities of the Trust {49.95)
Add: Cash flows received from SPV's / Investment entities which represent distributions of NDCF computed as per relevant 2 344.97
framework )
Add:Treasury income / income from investing activities of the Trust 38.60
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity adjusted
for the following
= Applicable capital gains and other taxes
° Related debts settled or due to be settled from sale proceeds
« Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18{7) of inviT Regulations or any other relevant provisions of the|
InviT Regulations
Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/Hold cos or investment Entity
not distributed pursuant to an earfier plan to re-invest as per Regulation 18(7) of InviT Regulations or any other relevant provisions of
the InviT Regulations, if such proceeds are not intended to he invested subsequently
Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account of the Trust (663.55)
Less:Debt repayment at Trust level (34.50)
Less:any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any:
(i}, loan agreement entered with financial institution,or
(ii). rerms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its $PVs/
HoldCos,or }
{iii}. terms and conditions, covenants or any other stipulations applicable ta external commercial borrowings availed by the Trust or
any of its SPVs/ HoldCos, or
{iv). agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates revenue or cashflows from such)
asset ; or {v). statutory, judicial,regulatory, or governmental stipulations;
Less: any capital expenditure on existing assets owned / leased by the InviT, to the extent not funded by debt / equity or from .
contractual reserves created in the earlier years.

1,635.57

Net Distributable Cash Flows

INR 1548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387.10 million is pertaining to quarter ended 31 March 2024 {FY

2023-24: INR 1,543.66 miltion)




Anzen india Energy Yield Plus Trust
Notes to Standalone Financial Statements for the year ended March 31, 2025

Disclosures Pursuant To SEBI Circulars

{Rs in Million)

Description

Year ended
March 31, 2024

inflow from Project SPV Distributions

Cash flows received from SPVs in the form of interest / accrued interest / additional interest 2,128.52
Add: Cash flows received from SPVs in the form of dividend -
Add: Cash flows from the SPVs towards the repayment of the debt provided to the SPVs by the Anzen Trust -
and/ or redemption of debentures issued by SPVs to the Anzen Trust

Add: Cash flows from the SPVs through capital reduction by way of a buy back or any other means as -
permitted, subject to applicable law

Inflow from Investments / Assets -
Add: Cash flows from sale of equity shares or any other investments in SPVs adjusted for amounts -
reinvested or planned to be reinvested

Add: Cash flows from the sale of the SPVs not distributed pursuant to an earlier plan to reinvest, or if such -
proceeds are not intended to be invested subsequently

inflow from Liabilities -
Add: Cash flows from additional borrowings (including debentures / other securities), fresh issuance of units, -
etc.

Other Inflows -
Add: Any other income accruing at the Anzen Trust and not captured above, as deemed necessary by the 40,08
investment Manager, including but not limited to interest / return on surplus cash invested by the Anzen

Trust

Total cash inflow at the Anzen Trust level (A) 2,168.60
Outfiow for Anzen Trust Expenses / Taxes

Less: Any payment of fees, interest and expenses incurred at the Anzen Trust, including but not limited to (606.77)
the fees of the Investment Manager, Project Manager, Trustee, Auditor, Valuer, Credit Rating Agency, etc.

Less: Income tax (if applicable) for standalone Anzen Trust and / or payment of other statutory dues (15.08)
Outflow for Liabilities

Less: Repayment of third-party debt (principal) / redeemable preference shares / debentures, etc., net of -
any debt raised by refinancing of existing debt

Less: Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc. -
Outflow for Assets

Less: Amount invested in any of the SPVs -
Less: Amounts set aside to be invested or planned to be invested, as deemed necessary by the Investment -
Manager in compliance with the InviT Regulations

Less: Investments including acquisition of other SPVs -
Other Outflows

Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be (22.28)
due in future

Add / Less: Amounts added/ retained in accordance with the transaction documents or the loan agreements -

in relation to the Anzen Trust

Less: Any other expense of the Anzen Trust not captured herein as deemed necessary by the Investment -
Manager

Add / Less: Any other adjustment to be undertaken by the Board to ensure that there is no double counting -
of the same item for the above caiculations

Total cash outflow/retention at the Anzen Trust level {B) (644.13)
Net Distributable Cash Flows (C) = (A+B) 1,524.47




Anzen India Energy Yield Plus Trust
Notas to Standalone Financial Statements for the year ended March 31, 2025
All amounts in Rs. million unless otherwise stated
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a)

b)

Trust infarmation
Anzen India Energy Yield Plus Trust {“the Trust” or “Anzen”) is an irrevacable trust settled by Sekura Energy Private Limited (the “Sponsor”) on November 01, 2021 pursuant to the Trust

Deed under the provisions of the Indian Trusts Act, 1882 and registered with Securities Exchange Board of India {“SEBI"} under the SEBI {Infrastructure Investment Trust) Regulations, 2014 as
an Infrastructure Investment Trust on January 18, 2022 having registration number IN/InviT/21-22/0020, The Trustee of Anzen Is Axis Trustee Services timited (the “Trustee”). The
Investment manager for Anzen is Edelweiss Real Assets Managers Limited (the “Investment Manager” or the "Manag t”}. The objectives of Anzen are to undertake activities as an
infrastructure investment trust in accordance with the provisions of the InviT Regulations and the Trust Deed. The principal activity of Anzen is to own and invest in power transmission
assets and renewable energy assets in India with the objective of producing stable and sustainable distributions to unitholders.

As at March 31, 2025, Anzen has following project entities (“Special Purpose Vehicles” or “SPVs”) which are transmission infrastructure projects developed on Buld, Own, Operate and

Maintain 'BOOM’} basis:

1. Darbhanga - Motihari Transmission Company Limited {'DMTCL')

2. NRSS XXXI(B) Transmisston Limited {'NRSS')

3. Solzen Urja Private Limited (formerly known as Renew Sun Waves Private timited) ('SOUPL'}

During the financial year 2024-25, with effect from 8 March 2025 the Anzen has acquired 100% of economic interest in Solzen Urja Private Limited {formerly known as Renew Sun Waves
Private Limited) ('SOUPL') a solar power plant is located at Fatehgarh Tehsil, Jaisalmer, Rajasthan and has an installed capacity of 300 MW AC / 420 MW DC. 200MW (AC} was commissioned

during August 2021, S0MW {AC} in September 2021 and balance 50MW {AC) in October 2021.

The address of the registered office of the Investment Manager is Plot 294/3, Edelweiss House, off CST Road, Kalina, Santacruz - East. Mumbai 400098, Maharashtra. india,
The financial statements were approved for issue in accordance with resolution of Board of Directors of the Investment Manager on May 27, 2025,

Material Accounting Policles

Basls of preparation
The standalone financial statements (the “financial statements”) are the separate financial statements of the Trust and comprise of the Balance Sheet as at March 31, 2025, the Statement of

Profit and Loss including the Statement of Other Comprehensive Income, the Statement of Cash Flow, Statement of Changes in Unithalders' Equity for the year then ended, the Statement of
Net Assets at fair value as at March 31, 2025, the Statement of Total Returns at fair value and the Staterent of Net Distributable Cash Flows {'NDCFs') for the year then ended and a
summary of material accounting policies and other explanatory notes in accordance with Indian Accounting Standards as defined in Rule 2{L){a) of the Companies {indian Accounting
Standards) Rules, 2015 {as amended), prescribed under Section 133 of the Companies Act, 2013 (“Ind AS”) read with SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
and Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 Issued thereunder {"InviT Regulations”).

The financial statements are presented in Indian Rs. Million, except when otherwlise indicated.

These Financial Statements have been prepared on a historical cost basis and on an accrual basis except for certain assets and fiabilities measured at fair value,

These financlal statements for the year ended March 31, 2025 have been prepared in accordance with fnd AS, except classification of unit capital which is made in accordance with the InvIT
Regulations as more fully described in Note 9{c){i} to the financial statements.

Summary of materiat accounting policies
The following is the summary of material accounting policies applied by the Trust in preparing its financial statements:

Current versus non-current classification

The Trust presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
« Expected to be realised or intended to be sold or consumed in normal operating cycle

* Held primarily for the purpose of trading

* Expected to be realised within twelve months after the reporting period, or

« Cash or cash equivalent unless restricted from being exchanged or used Lo settle a liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

o Itis expected to be settled in narmal operating cycle

e It is held primarily for the purpose of trading

« it is due to be settted within twelve months after the reporting perlod, or

* There is no unconditional right to defer the settlement of the liability for at feast twelve months after the reporting period

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

The Trust classifies all other fiabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Trust has identified twelve months as its operating

cycle.

Fair value measurement
The Trust measures financial instruments such as mutual funds at fair value at each balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a

liability in an orderly transaction between market participants at the measurament date. The fair value measurement is based on the presumption that the transaction to sell the asset or
transfer the lability takes place either;

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Trust.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or fiability, assuming that market participants act in their

economic best interest.
A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it

to another market participant that would use the asset in its highest and best use,
The Trust uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the

inputs and minimising the use of unobservable inputs.

of retevant observable




Anzen India Energy Yield Plus Trust
Notes to Standalone Financial Statements for the year ended March 31, 2025
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d)

e)

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

Level 1 - Quoted {unadjusted) market prices in active markets for identical assets or liabilities;

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

Level 3 -Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable,

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines whether transfers have occurred between levels in the hierarchy by re-

assessing 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.

At each reporting date, the management analyses the movement of assets and liabilities which are required to be remeasured or reassessed as per the Trust's accounting palicies. For this
analysis, the management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other relevant documents,

The management also compares the change in the fair value of each asset and liability with relevant extarnal sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Trust has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or fiability and the level of
the fair value hierarchy, as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

« Quantitative disclosures of fair value measurement hierarchy (note 22}

o investment in quoted mutual fund (note 3)

© Financial instruments {including those carried at amortised cost} {note 21)

s Disclosures of statement of Net Assets at fair value and statement of Total returns at fair value

Revenue -
The specific recognition criteria described below must be met before revenue is recognised.

Interest income

For all debt instruments measured at amortised cost, interest income is recorded using the cffective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a sharter period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of
a financial liability. When calculating the effective interest rate, the Trust estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example,
prepayment, extension, calf and similar options) but does not consider the expected credit losses.

Dividends
Income from dividend on investments is accrued in the year in which it is declared, whereby the Trust’s right to receive payment is established.

Taxes

Current incorne tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax authorities, The tax rates and tax faws used to compute the amaunt

are those that are enacted ar substantively enacted at the reporting date.

Current income tax relating to items recognised outside statement of profit or loss is recognised outside statement of profit or loss {either in other comprehensive income o in aquity).
Current tax items are recognised in correlation to the underlying transaction either in OCl or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions

where appropriate.
‘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.

Impairment of non current financial assets

The Trust assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual impairment testing for an asset is required,
the Trust estimates the asset’s recoverable amount. An asset's recoverable amount is the higher of an asset’s or cash-generating unit's (CGU) fair value less costs of disposal and its value in
use. Recoverable amount 1 determined for an individual asset, unless the assat does not generate cash inflows that are largely independent of those from other assets or groups of assets.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken into account, If no such transactions can be identified, an
appropriate valuation modet is used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

The Trust bases its impairment calculations on detailed budget and forecast calculations. These budgets are prepared for the entire project life.

impairment losses are recognised in the statement of profit and loss.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses na longer exist or have decreased. If such indication
exists, the Trust estimates the asset’s or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there has been 3 change in the assumptions used to
determine the asset’s recoverable amount since the fast impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverabie
amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is
recognised in the statement of profit or loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

The Trust assesses where climate risks could have a significant impact, such as the introduction of emission-reduction legislation that may increase costs. These risks in relation to climate-
related matters are included as key assumptions where they materially impact the measure of recaverable amount, these assumptions have been included in the cash-flow forecasts in

assessing value-in-use amounts.
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Provisions, contingent liabilities and contingent assets
Provisions are recognised when the Trust has a present obligation (legal ar constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits

will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

When the Trust expects some or alt of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit or Joss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting

is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Contingent liahility is- .
{a) a possible ohligation arising from past events and whose existence will be canfirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Trust or
{b) a present obligation that arises from past events but is not recognized because

- itis not probable that an outflow of resources embodying economic benefits will be required to settle the obligation or

- the amount of the obligation cannot be measured with sufficient reliability.
The Trust does not recognize a contingent fiability but discloses the same as per the requirements of Ind AS 37.

Contingent assets are not recognised in the financial statements.

Investments in subsidiaries
The Trust accounts for its investments in subsidiaries at cost less accumulated Impairment losses (if any) in its separate financial statements. Investments accounted for at cost which are held

for sale are accounted for in accordance with Ind AS 105, Non-current Assets Held for Sale and as held for sale.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets

Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the

acquisition of the financial asset. Purchases or sales of financial assets that requira delivery of assets within a time frame established by regulation or conventlon in the market place (regular
way trades) are recognised on the trade date, i e.. the date that the Trust commits to purchase or sell the asset.

The classification of financial assets at initial recognition depends on the financial asset’s contractuat cash flow characteristics and the Trust's business model for managing them. With the
exception of trade receivables that do not conitain a significant financing component or for which the Trust has applied the practicai expedient, the Trust initially measuras a financial asset at
its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

i. Debt instruments at amortised cost

if. Debt instruments at fair value thraugh other comprehensive income (FVTOCI)

iii. Debt instruments, derivatives and equity instruments at fair value through profit or loss (FYTPL)
iv. Equity instruments measured at fair value through other comprehensive income (FYTOCH}

Financial assets at amortised cost {debt instruments)

A "financial asset’ is measured at the amartised cost if both the following conditions are met:

a} The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI} on the principal amount outstanding.

This category is most relevant to the Trust. After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance
income in the statement of profit or loss, The losses arising from impairment are recognised in the statement of profit or loss. This category generally applies to interest receivable and loans

given to subsidiaries (Refer Note 4),

Financial assets at fair value through profit or foss

in addition, the Trust may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOCI criterla, as at FYTPL. However, such election is allowed only if doing so
reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’). The Trust has not designated any debt instrument as at FVTPL.
Debt instruments included within the FYTPL category are measured at fair value with all changes recognised in the statement of profit or loss.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised {i.e. removed from the Trust's balance sheet) when:

e The rights to receive cash flows from the asset have expired, or
o The Trust has transferced its rights to receive cash flows from the asset or has assumed an ohligation to pay the received cash flows in full without material delay to a third party under a

‘pass-through” arrangement; and either (a} the Trust has transferred substantially all the risks and rewards of the asset, or (b) the Trust has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the asset.

When the Trust has transferred its rights to recewve cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retainad substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Trust continues to
recognise the transferred asset to the extent of the Trust's continuing involverent. In that case, the Trust also recognises an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that the Trust has retained.
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impairment of financial assets
Majority of the financial assets of the Trust which are not refected at fair value pertain to loans to subsidiaries and other receivables, Considering the nature of business, the Trust does not

foresee any credit risk on its loans and other receivables which may cause an impairment. Majority of the other receivable pertain to receivable from subsidiary companies only. Also, the

Trust does not have any history of impairment of other receivables,
For the financial assets which are reflected at fair value, no Further impairment allowance is necessary as they reflect the fair value of the relevant financial asset itself.

Financial liabilities

initial recognition and measuremant

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

The Trust's financial liabilities include borrowings and related costs, trade and other payables, and derivative financial instruments.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
= Financial liabilities at fair value through profit or loss

« Financial liabllities at amortised cost {loans and borrowings)

Financial liabilities at amortised cost (Loans and borrowings)
This Is the category most relevant to the Trust. After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and

losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance

costs in the statement of profit or foss.
This category generally appliies to borrowings. For more Information refer Note 11,

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same

lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reparted in the balance sheet if there is a currently enforceable legal right to offset the recognised amounts and there

is an intention to settie on a net basis, to realise the assets and settle the fiabilities simultaneously.

Cash and cash equivalents
Cash and cash equivalent in the balance sheat comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are subject to an

insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdraits as they sre

considered an integral part of the Trust's cash management.

Cash distribution to unit holders
The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised, and a legal obligation has been created. As per the InvIT Regulations, 8

distribution is authorised when it is approved by the Board of Directors of the Investment Manager. A corresponding amount is recognised diractly in equity.

Earnings per unit
Basic earnings per unit is calculated by dividing the net profit or loss attributable to unit holders of the Trust (after deducting preference dividends and attributable taxes if any) by the

weighted average number of units outstanding during the period. The weighted average number of units outstanding during the period is adjusted for events such as bonus issue, bonus
element in a rights issue, split, and reverse split (consolidation of units) that have changed the number of units outstanding, without a corresponding change in resources.

Recent accounting pronouncements

The Company applied for the first-time certain standards and amendments, which are effective for anrval perods beginning on or after L April 2024 The Company has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effactive.

ind AS 117 insurance Contracts

The Ministry of corporate Affairs (MCA) notified the (nd AS 11 7, tnsurance Contracts, vide notification dated 12 August 2024, under the Companies {Indian Accounting Standards)
Amendment Rules, 2024, which is effective from annual reporting periods beginning on or after | April 2024. Ind AS 117 Insurance Contracts is a camprehensive new accounting standard for
insurance contracts covering recognition and measurement, presentation and disclosure. Ind AS 117 reptaces Ind AS 104 Insurance Contracts.

nd AS 117 applies to all types of insurance contracts, regardless of the typa of entities that issue them as well as to certain guarantees and financial instruments with discretionary
participation features; a few scope exceptions will apply. Ind AS 117 is based on a general model, supplemented by:

- A specific adaptation for contracts with direct participation features {the variable fee approach)

- A simplified approach (the premium allocation approach) mainly for short-duration contracts.

The application of Ind AS 117 had no impact on the Company's financial statements as the Company has not entered any contracts in the nature of insurance contracts covered under ind AS
117

Amendment to Ind AS 116 Leases - Lease Liability in a Sale and Leaseback

The MCA notified the Cormpanies {Indian Accounting Standards) Second Amendmant Rules, 2024, which amend Ind AS 116, Leases, with respect to Lease Liability in a Sale and Leaseback. The
amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising In a sale and leaseback transaction, to ensure the seller-lessee does not recognise any

amount of the gain or loss that relates to the right of use it retains.
The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied retrospectively to sale and leaseback transactions entered into after the date

of initial application of Ind AS 116,
The amendment does not have any impact on the Company's financial statements.
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{a)

(b)

(c}

=

Investments
Non-Current
Particular! As at As at
* March 31, 2025 March 31, 2024
(a) Equity investments, at cost {(unquoted])
Darbhanga - Motihari Transmissian Company Limited (16,296,661 equity shares of Rs. 10 each fully paid up) 5,453.00 5,453.00
{refer note ¢ and note d)
NRSS XXXI (8) Transmission Limited (9,832,137 equity shares of Rs. 10 each fully paid up) {refer note ¢ and aote d} 4,132.87 4,132.87
Solzen Urja Private Limitad {formerly known 3s Renew Sun Waves Private Limited) (295,94,43 equity shares of Rs 10 5,261.38
each fully paid up) (refer note e}
{b} Non-convertible debantures (unquated) {at amortised cost)
Darbhanga - Motihari Transmission Company Limited (291,000 of 16% Non-convertible debentures of Rs. 1,000 each 291.00 291.00
fully paid up) {refer note a}
{c) Optianally convertibie debentures {unquoted) (at amortised cost)
Darbhanga - Motihari Transmission Company Limited (87,710,000 of 18% Optionally convertible debentures of Rs, 10 877.10 877.10
each fully paid up]} {refer note b and c}
NRSS XXXI (B) Transmission Limited {63,243,500 of 18% Opticnally convertible debentures of Rs. 10 each fully paid up) 632.44 632.44
{refer note band c)
16,647.79 11,386.41

Non-Convertible debenture (NCD) of Face value of Rs. 1,000 each were issued by DMTCL. The NCO are redeemable at the option of the NCD holder anytime out of cash surplus of
the borrower , but if the NCD holders do not exercise their right of redeeming the NCDs, the same are due for repayment at the end of niarch 2030.
The Trust does not intend to early redeem the NCD in next 12 months from Balance Sheet date. Accordingly, Investment in NCD is disclosed as non-current.

Optionally convertible debentures (OCD) of Face value of Rs. 10 each were issued by DMTCL and NRSS,
The QCD Holders, subject to necessary approvals as needed and any shareholding restrictions under the TSA to which the Borrower is a party, have the option to copvert the OCD

atany time before the Final Redemption Date subject to the terms of the Agreement and valuation report and applicable Jaw.
The OCD are redeemable at the option of the OCD holder anytime out of cash surplus of the borrower.
The Trust dees not intend to early redeem the OCD in next 12 manths fram Balance Sheet date, Accordingly, Investment in OCD is disclosed as non-current,

Under ind AS, for these aptionally convertible debentures the difference between transaction cost and fair value calculated by present value of all future cash receipts discounted
using the prevailing market rate of interest has been reclassified as investment in equity of the subsidiary.

zen Urja Private Limited {formarly known as Renew Sun Waves Private Lirmited) ('SOUPL') from ReNew Private Limited pursuant to share

The Trust hag acquired has acquire:
purchase agreement dated on 19 December 2024 and subsequent closing on March €8, 2025,

Details of the subsldiaries are as follows:

i wrership Interest%
Name of subsidiary Principal Place of Ownership Inte %
Business As at March 31, 2025 As at March 31,2024
Directly held by the Trust:
Darbhanga - Motihari Transmission Company Limited india 100% 100%
NRSS XXX1 {B) Transmission Limsted India 100% 100%
Salzen Urja Private Limited {formerly known as Renew Sun Waves Private Limited) India 100% -
Current
As at As at
Particulars
March 31, 2025 March 31, 2024

Investments at fair value through profit or loss
investiment in mutual fuinds
ABSL Overnight Fund - Growth-Direct Plan - 30,361.99 units {March 31, 2024 . Nil) 41.93 -
[CICH Prudential Overnight Fund Direct Plan Growth - 342,850.92 units (March 31, 2024 : Mil 47174 -
581 Overnigt Liquid Fund Direct Growth - 2,447.05 units {March 31, 2024 : Nif) 10.16 -
ABSL Liquid Fund-Growth-Direct Plan - Nil (March 31, 2024 : 576,290.52 units) - 224.57
ICICI Prudential Liquid Fund-Direct Plan-Growth - Nil (March 31, 2024 : 634,528.90 units) - 226.78
Total 523.83 451.35
Aggregate value of quoted investments 523.83 451.35

16,647.79 11,386.41

Aggregate value of unquoted investments
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4 Loans
Non - Current
Particulars As at As at
March 31, 2025 March 31, 2024
{Unsecured, considered good)
Loan to subsidiacies {refer note 23)¢ 21,187.01 11,314.00
Total 21,187.01 11,314.00

Rate of Interest

Secured/ unsecured

As at
March 31, 2025

As at
March 31, 2024

Detalls of Ioan to subsidiarles

Darbhanga - Motihari Transmission Company Limited 16% Unsecured 6,372.50 6,582.50
NRSS XXXi (B} Transmission Limuted 16% Unsecured 4,813.50 4,731.50
Solzen Urja Private Limited (formerly known as Renew Sun Waves Private Limited) 16% Unsecured 10,001.01 -

*Loans are non-derivative financial assets which are repayable by subsidiaries any time at its discretion or subject to mutual agreement between the parties. Further, the subsidiaries can prepay all or any
portion of the outstanding principal term loan (along with accrued interest) without any pre payment penalty at such terms as may be agreed between the borrower and Trust.

Other financlal assets

w

Particulars

As at
March 31, 2025

As at
March 31, 2024

Non - Current

(Unsecured, considered good)

Security deposits

Fixed deposit having remaining matarity of more than twelve maonths

Interest accrued on fixed deposits

145
10.00
0.03

Total

11.48

Current
{Unsecured, cansidered good)
interest accrued on fixed deposits

219

Total

2,18

@

Other assets
Current

Particutars

As at
March 31, 2025

As at
March 31, 2024

(Unsecured, considered good)
Prepaid expenses

2.25

0.63

Total

2.25

0.63

Cash and cash equivalents

~

Particulars

Asat
March 31, 2025

As at
Maveh 31, 2024

Cash and cash equivalents
Balances with banks in current accounts

Deposits with original maturity of less than three months

4.27
65.00

4.71

Total

69.27

4,71

Balances with bank on current account does not earn interest.

Bank balances other than disclosed In note 7 above

o

Particulars

As at
March 31, 2025

As at
March 31, 2028

Other bank balances

other commitments**

Balances with bank held as margin money or security against borrowings, guarantees and

421,10

155.00

Tatal

421.10

155.00

Limited {Debenture trustee).

*“Fixed deposits with banks of INR 421.10 million as at March 31, 2025 {March 31, 2024: INR 155.00 mn) are fien marked with Catalyst Trusteeship

Short-term depasits are made for varying periods of between one day and three months, depending on the immediate cash requirements of the

trust, and earn interest at the respective short-term deposit rates.

[This space is intentionally left biank]
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9 Unit capital

Reconcliliation of units outstanding at the beginning and at the end of the reporting period

. As at March 31, 2025 As at March 31, 2024
Particulars —
No. of units in million Amount No. of units in milfion Amount
At the beginning of the year 158.00 15,624.79 158.00 15,624.79
Add : Issued during the year 38.19 4,012.65 - -
Lass: Issue expenses (refer note (b) below) - {65.80) - -
Outstanding at the end of the year 196,19 19,571.64 158.00 15,624.79

Note:

{a} In the current year, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to institutional investors and has raised funds of INR 4,012.65 million in accordance
with SEBI {Infrastructure Investment Trusts) Regulations, 2014 as amended and Guidelines for preferential issue and institutional placement of units by fisted InviTs of SEBI

Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024,

The InviT Committee of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (Investment Manager of Anzen), considered and
approved allotment of 38,193,900 units to the eligible unitholders of Anzen on March 04, 2025,

{b) Issue expenses of Rs. 65.80 mitlion incurred in connection with issue of units have been reduced from the Unitholders capital in accordance with Ind AS 32 Financial instruments:

Presentation.

(€} Terms/Rights attached to the Units

(i} The Trust has only one class of Units. Each Unit represents an undivided beneficial interest In the Trust. Each holder of Unit is entitled to one vote per unit. The Unitholders have
the right to receive at least 90% of the Net Distributable Cash Flows of the Trust at least once in every financial year in accordance with the InviT Regulations. The Board of
Directars of the Investment Manager approves distributions. The distribution will be in proportion to the number of Units held by the Unitholders, The Trust declares and pays

distributions in Indian Rupees.

Under the provisions of the InviT Regulations, the Trust Is required to distribute to Unitholders not less than 90% of the Net Distributable Cash Flows of the Trust for each
financial year. Accordingly, Unit Capital contains a contractual obligation to pay cash to the Unitholders. Thus, in accordance with the requirements of Ind AS 32 - Financial
Instruments: Presentation, the Unit Capital contains a liability element which should have been classified and treated accordingly. However, the SEBI Circulars (SEBI/HO/DDHS-
PoD-2/P/CIR/2024/44 dated 15 May 2024 issued under the InvIT Regulations, and Section H of Chapter 3 to the SEBI Circular dated May 15, 2024 dealing with the minimum
presentation and disclosure requirements for key financial statements, require the Unit Capital in entirety to be presented/classified as “Equity”, which is at variance from the
requirements of Ind AS 32. In order to comply with the aforesaid SEBI requirements, the Trust has presented unit capital as equity in these financial statements. Consistent with
Unit Capital being classified as equity, any distributions to Unitholders are also being presented in the Statement of Changes in Unitholders' Equity when the distributions are

approved by the Board of Directors of the Investment Manager.

{ii) A Unitholder has na equitable or proprietary interest in the projects of the Trust and is not entitled to any share in the transfer of the projects {or any part thereof) or any interest
in the projects {or any part thereof) of the Trust. A Unithoider's right is limited to the right to require due administration of the Trust in accordance with the provisions of the

Trust Deed and the Investment Management Agreement.

{d) Details of Unitholders holding more than 5% units in the Trust

i As at March 31, 2025 As at March 31, 2024
Particulars - -
No. of units in million % fiolding No. of units in million % holding

Edelweiss Infrastructure Yield Plus 88.40 45.06% 88.40 55.95%
SEPL Energy Private Limited (Formerly known as Sekura Energy Private Limited) 23.80 12.13% 23.80 15.06%
Larsen & Toubro Limited 23.13 11.79% 15.40 9.75%
Indian Institute Of Science 11,00 5.61%) - N

146.33 74.58% 127.60 80.76%

{e) The Trust has not allotted any fully paid-up units by way of bonus units nor has it bought back any class of units fram the date of incorporation till the balance sheet date.

10 Other equity

Particulars

Asat
March 31, 2025

Asat
March 31, 2024

Retained earnings

Closing balance

Balance as at the beginning of the year 225.26 272.87
Profit for the year 1,479.46 1,496.05
Less: Distribution te Unit Holders {1,548.40) {1,543.66)

156.32 225.26

Retained earnings are the profits earned by the Trust till date, less distribution paid to unitholders, if any.
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11 Borrowings

Non - current:
particulars Effective interest As at As at

Rate March 31, 2025 March 31, 2024
Borrowings at amortised cost
A. Secured
8.01% Series A Non convertible debentures 8.47% - 4,467.52
(4,500 debentures of Rs.1,000,000 each fully paid up) **
8.34% Series B Non convertible debentures 8.70% 2,983.77 2,974.29
(3,000 deberitures of Rs.1,000,000 each fully paid up) ** (refer note 11{A) below}
7.77% Series C Non convertible debentures 8.07% 6,945.45 -
(70,000 debentures of Rs.100,000 each fully paid up) ** (refer note 11{A) below)
Indian rupee loan from financial institution** (refer note 11(B) below) 8.24% 4,405.38 -
Tatal non-current borrowings 14,334,60 7,441.81
Current maturities of long term borrowings
8.01% Series A Non convertible debentures 8.47% 4,486.70 -
{4,500 debentures of Rs.1,000,000 each fully paid up) ** (refer note 11(A) below)
Indian rupee loan from financial institution** {refer note 11(B) below) 8.24% 131.76 -
Total current borrowings 4,618.46 -
Total horrowings 18,953.06 7,441.81

**Net of ancillary borrowing costs amounting to Rs. 112.45 million (March 31, 2024: Rs. 58.19 million) for Non convertible debentures {Series A, Series

B,Series C} and Indian rupee term loan.
14,334.60 7,441.81

Non-current borrowings
4,618.46

Current borrowings

11{A}  Non convertible debentures

{a) Terms of borrowings
On December 01, 2022 the Trust has issued and allotted 7,500 secured, rated, listed, redeemable, non-convertible debentures of face value of Rs

1,000,000 each for an aggregate consideration of Rs.7,500 million on private placement hasis.

On March 06, 2025, the Trust has issued and allotted 70,000 secured, rated, listed, redeemable, non-covertible debentures of face value of Rs 100,000
each for an aggregate consideration of Rs. 7,000 million on private placement basis,

Repayment schedule of NCD
Parti

articulars Amount Maturity date
Series A 4,500.00 01-Dec-25
Series B 3,000.00 01-Dec-27
Series C 7,000.00 05-Mar-28

{b) Security
(i) a first pari passu charge by way of hypothecation on all the Issuer’s current assets and other assets (excluding DSR and DSRA), both present and future,

including: (i) all the receivables, right, title, interest, benefits, claims and demands whatsoever of the Issuer in, to and under all the loans and advances
extended by the Issuer to the SPVs and HoldCo(s), present and future {collectively, the “Issuer Loans”); {ii) the receivables, right, title and interest and
benefits of the Issuer in, to and under all the financing agreements, deeds, documents and agreements or any other instruments (both present and
future) which are now executed or may hereafter be executed by the Issuer with respect to the Issuer Loans; Step in rights on the Loans shall be with
the Common security Trustee. (iii) al! bank accounts of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts (including Cash
Trap Sub Account) {if any) (excluding the distribution account and the accounts opened to meet the debt service reserve requirements in respect of any
Additional Debt) or any accounts in substitution thereof that may be opened in accordance with the Debt Securities Documents, and in all funds from
time to time deposited therein {including the reserves), all designated account opened with designated banks and the Permitted Investments or other

securities representing all amounts credited to the Escrow Account;

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

(iil) a first pari passu pledge over 100% (one hundred percent) of the equity share capital, compulsorily convertible debentures, optionally convertible
debentures, non-convertible debentures and securities held by the Issuer in all the Project SPVs,

(iv) pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures, optionally convertible debentures, non-convertible
debentures and securities held by the issuer and Holdco(s) in all the Other SPVs and Holdco(s) {as applicable).

{c) Interest
Interest shall accrue at the end of every quarter and shall be payable on the last date of each quarter.
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11(B}  Indian Rupee term loan from financial institution

{a) Terms of borrowings
During the current year, the Trust has availed Indian rupee term loan from India Infrastructure Finance Company Limited amounting to Rs, 4,600 million

which carries floating interest rate which is calculated as IIFCL benchmark rate (8% p.a.) plus spread (0.15% p.a.}.

(b) Security

(i) A first ranking pari passu Security Interest, on the following:
{a) All the receivables, rights, title, benefits, claims and demands whatsoever of the Borrower in, to and under all the loans and advances/SPVs Debt
extended by the Borrower to the Project SPV/Other SPVs under the SPV Financing Documents, present and future;
{b) The receivables, rights, title, interest and benefits of the Borrower in, to and under all the financing agreements, deeds, documents and agreements
or any other instruments (both present and future) which are now executed or may hereafter be executed by the Borrower with respect to the
loans/SPVs Debt under the SPV Financing Documents mentioned in the (A) above. Step in Rights under the said loans shall be with the Security Trustee.
{c) ali the Accounts and bank accounts of the Borrower, including sub-accounts (other than the distribution account and the accounts opened to meet
the debt servicing requirements in respect of any debt) and in all funds from time to time deposited therein (including reserves), all designated accounts
opened with designated banks and the permitted investments or other securities (excluding investments or securities created out of distribution
account) representing all amounts credited to the Accounts.

(i) a first ranking exclusive Security Interest, by way of hypothecation an the Debt Service Reserve Account and monies lying therein;

(iii) subject to Section 19(2) and Section 19(3) of the Banking Regulation Act, 1949, a ranking pari-passu pledge over 100% (one hundred percent) of the
equity shares and other Quasi Equity Instruments and non-convertible debentures and such other securities of all Project SPVs held by the Borrower and

its respective nominees on a Fully Diluted Basis;

{iv) subject to Section 19(2) and Section 19(3) of the Banking Regulation Act, 1949, a ranking pari-passu pledge over unencumbered equity shares and other
Quasi Equity Instruments and non-convertible debentures and such other securities of all Other $PVs held/to be owned by the Borrower and its
respective nominees on a Fully Diluted Basis;

{c) Interest
Interest shall accrue at the end of every month and shall be payable on the last date of each month.

[This space is intentionally left blank]




Anzen India Enargy Yield Plus Trust
Notes to Standalone Financial Statements for the year ended March 31, 2025
Alt amounts in Rs. milllon unless otherwise stated

{d)  Repayment schedule of Indlan rupee term foan

Malurity date Amaunt
30062, Lo
30:69-35 220
31225 34.50
31.03-26] 34.50
30.06:26 220
30-09.26| 1450
111226 34,50
310327 2050
30.66.27] 3150
10:09-22 .50
3112.27] 2120
31.03.28! 32.20
200628 2760
3009 28] 2764
31228 530
311-03-29 2300
30.06.29) 41,40
30.09-20!
31-12-29]
3103-30 N
300630 6.00
30-09-30, 3520
3112.20] 36,80
310331 34.50
30-06-31 69.00
20-09-31 63.00
1112:3 4600
3303-32] 46.00
20,0632 69.00
20-09-32/ 69.00
31232 64.40
31003 w90
20.06-3% 2200
30-09-33 6900
31:42:33 45.00
31:03-34 4600
300634 5250
300934 2300
31-12:34) 23.00
310335 4140
300535 9200
3009.35 6900
311235 52.00
310236 2160
30 05-36| DY)
104936 5900
31236 64009
31-03-37 64 40
100637 200
30-09-37 G902
110237 §900
31:03-38 2300
306625 1600
20409-34 1600
311233 600
30:03-39] 1180
30.06.39| 17820
30.09-39 57.50
31-12-39) S750
10.03-40) 5750
16,00
4600
46.00
16,80
5750
57.50
5750 .
S750
750
5750
5740
$5.20
5750
57.50
5750
55.20
5750
5750
STS0
5750 .
600
4600
2300
2300
/R
280
50
29.90
760
2780
760
2760
3220
3.0
2w
3220
10064 450
100949 2150
1-12.9] 3950

Total 4,565.50
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14

Trade payables {carried at amortised cost}

Particutars

As at
March 31, 2025

As at
March 31, 2024

Trade payables

Total outstanding dues of micro enterprises and smafl enterprises - .
Total outstanding dues of creditors other than micro enterprises and small enterprises 88.83 4.93
Total 88.83 4.93
Trade payables

- {o celated parties 0,80 N

- to others 88.23 4.93
Total 88.83 4.93

Trade payables ageing schedule:

Particulars

Outstanding for foflowing perfo

ds from the date of transaction

Less than 1year

1-2 years

2-3years

More than
3 years

Total

As at March 31, 2025

Totaf outstanding dues of micro and small enterprises

Totat outstanding dues of creditors other than micro enterprises and small enterprises
Disputed dues of micro and small enterprises

Disputed dues of creditors other than micro enterprises and smafl enterprises

88.83

88.83

88.83

Total

88.83

As at March 31, 2024

Yotal outstanding dues of micro and small enterprisas

Yotal autstanding dues of ereditors ather than micro enterprises and small enterprises
Disputed dues of micro and smull enterprises

Disputed dues of creditors other than micro enterprises and small entesprises

4.93

Tokal

4.93

Detalls of dues to Micro and Simail Enterprises under the Witcro, Small and Medtum Enterprises Development Act, 2006 (MSMED Act) :

Partlculars

Asat
March 31, 2025

As at
March 31, 2024

The principat amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year

Principal amount due to micro and small eaterprises
Interest due on above

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the payment made to the supplier beyond the
appeinted day during each accounting year
The amount of interest due and payahkle for the period of delay in making payment (which have been paid but beyond the appointed day during the year} but|
without adding the interest specified under the MSMED Act 20086,

The amount of interest acerued and remaining unpaid at the end of each accounting year
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the|

small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act 2006

Trade payables are not- interest bearing and are normally setded an 30-90 days terms.
For explanation on the Trust's risk management policies, refer note 27

Other financlaf labilitles

Particulars Asat Asat

March 31, 2025 March 31, 2024
Currant
Interest accrued but not due on borrowings 3.16 1.67
Contingent consideration payable 53.18 -
Total 56,34 167
Other current liabilitles
Particulars As at As at

March 31, 2025 March 31, 2024
Current
Statutary dues 36.17 15.68
Total 617 15.68

[This space is intentfonally left blank]
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15 Revenue from operations

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Interest income (refer note 23)
- on loans given to subsidiaries 1,869.69 1,810.24
- on non-convertible debentures issued by subsidiaries 46.56 46.56
- on optionally-convertible debentures issued by subsidiaries 271.72 271.72
Total 2,187.97 2,128.52
16 Finance costs
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Finance cost on Non-convertible debentures 677.93 637.47
Finance cost on Indian rupee term loan 15.48 =
Interest on late payment of tax 0.12
Total 693.52 637.47
17 Other expenses
particulars Year ended Year ended
March 31, 2025 March 31, 2024
Miscellaneous expenses 3.18 0.23
3.18 0.23

Total

[This space is intentionally left blank]
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18 Tax expense

19

The major components of income tax expense for the period are:

particulars Year ended Year ended

Miarch 31, 2025 March 31, 2024
Current income tax:
Current income tax charge 15.91 15.13
Adjustments in respect of current income tax of previous year {0.25) (0.05)
Income tax expense reported in the statement of profit or loss 15.66 15.08
Reconciliation of tax expense and the accounting profit multiplied by india’s domestic tax rate for March 31, 2025;
Particulars Year ended Year ended

March 31, 2025 March 31, 2024
Profit before tax 1,495.12 1,5611.13
Enacted income tax rate in india 39.00% 42.74%
Computed expected tax 583.10 645.92
Effect of:
Impact of exemption u/s 10{23FC) of the Income Tax Act, 1961 available to the Trust (567.19) (630.79)
Adjustment of tax relating to earlier periods (0.25) {0.05)
Income tax expense recognised in the statement of profit and loss 15.66 15.08

Earnings per unit (EPU)

Basic EPU amounts are calculated by dividing the profit for the year attributable to unit holders by the weighted average number of units outstanding during

the year

Diluted EPU amounts are calculated by dividing the profit for the year attributable to unit holders by the weighted average number of units outstanding during

the year plus the weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital,

: Year ended Year ended

Particulars
March 31, 2025 March 31, 2024

Profit after tax for calculating basic and diluted earnings per unit attributable to unitholders (INR 1,479.46 1,496.05
wiillions)

. - . 160.93 158.00
Weighted average number of units in calculating basic and diluted earnings per unit (No. in million)
Face value per unit {In INR}) 100 100

9.19 9.47

Basic and diluted earnings per unit (In INR)

[This space is intentionally left biank]




Anzen India Energy Yield Plus Trust
Notes to Standalone Financial Statements for the year ended March 31, 2025
All amounts in Rs, million unless otherwise stated

20 Significant accounting judgements, estimates and assumptions

{a

{b

The preparation of the Trust’s financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of
revenue, expenses, assets and liabilities and the accompanying disclosures. Uncertainty about these assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Judgements
In the process of applying the Trust’s accounting policies, management has made the following judgements, which have the most significant effect on the amounts

recognised in the financial statements.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and labilities or falr value disclosures within the next financial year, are described below. The Trust based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of the Trust. Such changes are reflected in the

assumptions when they accur.

Fair valuation and disclosures
SEB! Circulars issued under the InviT Regulations require disclosures relating to net assets at fair value and total returns at fair value (refer note 21). In estimating

the fair value of investments in subsidiaries {which constitute substantial portion of the net assets), the Trust engages independent qualified external valuers to
perform the valuation. The management works closely with the valuers to establish the appropriate valuation techniques and inputs to the model, The
management reports the valuation report and findings to the Board of the Investment Manager annually to explain the cause of fluctuations in the fair value of the
transmission projects. The inputs to the valuation models are taken from observable markets where possible, but where this is not feasible, a degree of judgement
is required in establishing fair values. Judgements include considerations of inputs such as WACC, Tax rates, Inflation rates, etc. Changes in assumptions about
these factors could affect the fair value.

rmpairment of non-current financial assets

Non-current financial assets of the Trust primarily comprise of investments in subsidiaries.

The provision for impairment/({reversal) of impairment of investments in subsidiaries is made based on the difference between the carrying amounts and the
recoverable amounts. The recoverable amount of the investments in subsidiaries has been computed by external independent valuation experts based on value in
use calculation for the underlying projects {based on discounted cash flow model). On a periodic basis, according to the recoverable amounts of individual portfolio
assels computed by the valuation experts, the Trust tests for impairment on the amounts invested in the respective subsidiary companies based on the valuation
exercise so carried out, There is no impairment for the year ended March 31, 2025. The key assumptions used to determine the recoverable amount for the
underlying projects are disclosed and furtlier explained in Note 22,

[This space is intentionally left blank]
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21 Financial Instruments by category
Set out below is a comparison, by class, of the carrying amounts and fair value of the Trust’s financial instruments as of March 31, 2025 :

2

~N

Fair value through

[’arﬂculars Amortised cost Fair W’,'"e through other comprehensive Total carrying value Total fair value
profit and loss income
Financial assets
Cash and cash equivalents 69.27 - - 69.27 69.27
investments {inctuding loan to subsidiaries) 37,834.80 - 37,834.80 40,768.81
investments in Mutual funds - 523.83 - 523.83 523.83
Other bank balances 421.10 - - 421.10 421.10
Other financial assets 13.67 - 13.67 13.67
Total 38,338.81 523.82 - 38,862.67 41,796.68
Financlal liabilities
Borrowings 18,953.06 - - 18,953.06 19,039.38
Trade payables 88.82 - - 88.82 88.82
Other financial liabilities 56.34 - ~ 56.34 56.34
Total 19,098.22 - « 19,098.22 19,184.54

Set out below is a comparison, by class, of the carrying amounts and fair value of the Trust's financial instruments

as of March 31, 2024 :

Fair value through

Fair value through

Total carrying value

Total fair value

Particulars Amortised cost other comprehensive
profit and loss
income
Flnancial assets
Cash and cash equivalents 4.71 - - 4.71 4.71
investments (including loan to subsidiaries) 22,700.41 - 22,700.41 23,588.12
Investments in Mutual funds - 451.35 - 451.35 451.35
Other bank balances 155.00 - - 155.00 155.00
Other financial assets 0.75 - 0.75 0.75
Total 22,860.87 451.35 - 23,312.22 24,199.93
Flnancial liabifities
Borrowings 7,441.81 - - 7,441.81 7,466.44
Trade payables 493 - - 493 493
Other financial liabilities 1.67 - 1.67 167
Total 7,448.41 . - - 7,448.41 7,473.04
Carrying values of Investments, Loans, other financial assets, borrowings, trade payables and other financial liabilities approximate their fair values.
Fair value hierarchy
The following table presents fair value hierarchy of assets and liabilities as of
Fair value measurement at end of the reporting year using
particulars Quoted prices in Significant Significant
active markets (Level 1) | observable inputs (Level| unohservable inputs
2) (Level 3)
Assets measured at fair value:
March 31, 2025
Quoted investiments - lnvestment in mutual funds 523.83 N
March 31, 2024
Quoted investments - Investment in mutual funds 451.35 -
Assets for which fair values are disclosed:
March 31, 2025
Investment in subsidiaries {including loan to subsidiaries) - - 40,768.81
March 31, 2024
nvestment in subsidiaries {including loan to subsidiaries) - - 23,588.12
Liabilities for which fair value disclosures are given:
March 31, 2025
Borrowings 19,039.38 -
March 31, 2024
Borrowings . 7,466.44 -
There have been no transfers among Level 1, Level 2 and Level 3.
tnvestment in mutual funds though unlisted, are quoted on recognised stock exchanges at their previous day NAVs which is the quote for the day.
Description of significant unobservable inputs to valuation:
Significant unobservable inputs Input for Input for Sensitivity of input to the| Increase /{decrease) in fair value
March 31, 2025 March 31, 2024 fair value March 31, 2025 March 31, 2024
, +0.5% (1,851.61) {1,197.50)
WACC 7.76% to 8.34% 8.02% to 8.07% 5% 2.050.75 1.348.68
MAT - 17.47% MAT - 17.47% +2% (142,54) {79.57)
Tax rate (normal tax and MAT} Normal tax - 25.17% to Normal tax - 25.17% 2% 121.63 §5.45
29.12%
i 1.00% {450.84) {253.12)
Escalation rate for expenses 2.5% to 5% 2.5% to 5% 1.00% 381,99 211.83
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23

a)

¢

a}

b)

ity

Related party disclosures

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

Entity with control over the Trust
Edelweiss Infrastructure Yield Plus

Entity with significant influence over the Trust
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project Manager
EAAA Real Assets Managers Limited {formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - [nvestment Manager

Subsidiaries

Darbhanga - Motihari Transmission Company Limited (DMTCL)

NRSS XXX! (B) Transmission Limited (NRSS)

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

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

Parties to Anzen
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited)} (SEPL) - Sponsor and Project manager

EAMA Real Assets Managers Limited {formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager
Axis Trustee Services Limited (ATSL) - Trustee of Anzen India Energy Yield Plus Trust

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

Promoters of SEPL
Promoters of ATSL

Directors and key managerial personnel of ERAML
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

Prabhakar Panda {(up to 1 Aprii 2023)

Ranjita Deo

Shiva Kumar

Bala C Deshpande

Nupur Garg {w.e.f. 23 May 2023)

Key Managerial Personnel

Ranjita Dec (Whale Time Director and Chief tnvestment Officer)
Vaibhav Doshi {Chief Financial Officer)

lalpa Parekh {Company Secretary)
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1t Related party transactions:

v,

Particulars Name of related party Year ended vear ended
March 31, 2025 March 31, 2024
Interest expense on NCD Axis Bank Limited 239.81 240.79
Interest income on Loan given Darbhanga - Motihari Transmission Company Limited 1,045.82 1,053.20
Interest income on Laan given NRSS XXXI (B) Transmission Limited 762.49 757.04
Interest income on Loan given Solzen Urja Private Limited 61.38 -
interest income on OCD Darbhanga - Motihari Transmission Company Limited 157.88 157.88
Interest income on OCD NRSS XXXI (B) Transmission Limited 113.84 113.84
Interest income on NCD Darbhanga - Motihari Transmission Company Limited 46.56 46.56
Interest income on investment in fixed deposits Axis Bank Limited 12.76 11.64
Reimbursement of expenses from Axis Bank Limited - 4.05
Investment in fixed deposits Axis Bank Limited 598.90 21.70
Redemption of fixed deposits Axis Bank Limited 257.80 42.94
Loan given Darbhanga - Motihari Transmission Company Limited 100,00 -
toan given Solzen Urja Private Limited 10,001.01 B
Loan repaid Darbhanga - Motihari Transmission Company Limited 210.00 -
Loan repaid NRSS XXXI (B) Transmission Limited 18.00 -
Reimbursement of expenses to SEPL Energy Private Limited 0.60 0.06
Reimbursement of expenses to EAAA Real Assets Managers Limited 142 -
Trustee Fee Axis Trustee Services Limited 0.71 0.71
Distribution to unit holders Edelweiss Infrastructure Yield Plus 866.32 908.10
Distribution to unit holders SEPL Energy Private Limited 233.24 232.53
Distribution to unit holders Axis Bank Limited - 14.12
Refated party balances:
As at As at

Particulars

Name of related party

March 31, 2025

{Receivable/ (Payabie)]

March 31, 2024
{Recelvable/ {Payahle)]

investment in NCD

Darbhanga - Motihari Transmission Company Limited

Loan to subsidiaries Darbhanga - Motihari Transimission Corapany Unmited 6,372.50 6,582.50
Loan to subsidiaries NRSS XXXI (8} Transmission Limited 4,813.50 4,731.50
Loan to subsidiaries Solzen Urja Private Limited 10,001.01 -
Balances with banks in current accounts Axis Bank Limited 3.93 4.71
Fized deposits Axis Bank Limited 4386.10 155,00
Interest accrued on fixed deposits Axis Bank Limited 2.22 -
Trade payables SEPL Enargy Private Limited (0.60) -
Interest accrued but not due on borrowings Axis Bank Limited (0.686) {0.66)
Qutstanding NCD Axis Bank Limited (3,000.00} (3,000.00)
Investment in OCD Darbhanga - Motihari Transmission Company Limited 877.10 877.10,
Investment in OCD NRSS XXXI (B) Transmission Limited 632.44 63244
291.00 291.00

Terms and conditions

i) Loans given to related parties

Loans given to SPVs are for principal bussiness activities and can be utliied as per the terms and conditions of the loan agreement. Interest is charged at arms length rate and is in ordinary
course of the business. For interest rate charged on the loan given to related parties refer note 4.

i) Trustee fee

Trustee fee is paid to Axis Trustee Services Limited . The amaunt bitled far the service was agreed based on mutual negotiation between parties.

ifi) Transaction with Axis Bank Limited

The Trust has banklag relationships with Axis Bank limited, which is a related party. All transactions with the bank have been conducted in the ordinary course of business and at arm's length.

The transactions entered into with related parties are taken at arms length rate and are in the ordinary course of business.

Details in respect of related party transactions involving acquisition of lnviT assets as required by Para 4.6.6 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-

2/P{CIR{2024/44 dated 15 May 2024 as ded i
For the year ended 31 March 2025:
No acquisition during the year ended 31 March 2025

For the year ended 31 March 2024:
No acquisition during the year ended 31 March 2024

g any guideli

and circulars issued thereunder ("SEB! Circulars") are as follows:




Anzen India Energy Yield Plus Trust
Notes to dal Financial for the year ended March 31, 2025

All amaunts In Rs. million unless otherwise stated

24 Capital and sther commitments
The Trust has no commitrents as on March 31, 2025 (March 31, 2024 ; Nii).

25 Contingent Hability
The Trust has no contingent liability as on March 31, 2025 {March 31, 2024 : Nil).
26 Segment reporting
The Trust’s activities comprise of owning and investing in SPVs to generate cash flows for distribution to unitholders, Based on the guiding principles given In Ind AS - 108
“Operating Segments”, this activity falls within 3 single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given,
Detarls in respect of sub-sector investments as required by Para 4,6.3 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as
amended including any guidelines and circulars issued thereunder ("SEBI Circulars”) are as follows:
At Book value
tnvestment ¢ Percentage of total investment
Subsector Asat Asat Asat Asat
March 31, 2025 March 31, 2024 tarch 31, 2025 March 31, 2024
Electriclty Generation 15,262.39 - 40.34% -
Electricity Transmission 22,572.41 11,386.41 59.66% 100%
Total 37,834.80 11,386.41 100%, 100%,
* Book value of investment includes inequity af Subsidiarjes, in NCDs and OCDs of Subsidiaries and Term loan to the
Subsidiaries.
At Fair Value
investment ¥ Percentage of total investment
Subsector Asat Asat Asat Asat
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Electricity Generation 16,620.05 - 40.77% -
Electricity T ission 24,148.76 23,588.12 59.23% 100%
Total 40,768.81 23,588,12 100% 100%
* Fair value of j includes in equity of Subsidiaries, investmant i NCDs and OCDs of Subsidiaries and Term [oan to the
Subsidiaries.
27 Fnancial risk management objectives and policies
The Trust's principal financial liabilities comprise of borrowings and other financial Habifities. The main purpose of these financial habdities 1s to finance the Trust’s operations.
The Trust's principal financial assets include investments, loans, cash and bank balances and other flnancial assets that derive directly from its operations. The Trust may be
exposed to market risk, credit risk and liquidity risk, The investment Manager oversees the managemant of these risks, All derivative activities for risk management purposes
are carried out by specialist teams that have the appropriate skills, experience and supervision, It is the Trust's policy that no trading in derivatives for speculative purpases
may be undertaken. The management reviews and agrees policies for managing each of these risks, which are surmarised below.The Risk Management policies of the Trust
are established o identify and analyse the risks faced by the Trust, to set appropriate risk liruts and controls and 1o monitor risks and adherence to Hmits. Risk management
solicies and systerns are reviewed regularly to reflect changes in market conditions and the Trust's activities.Management has overall responsibility for the establishment and
oversight of the Trust's risk management framework,
{a) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Market risk comprises three types of
risk: interest rate risk, currency risk and other price risk such as equity price risk. Financial instruments affected by market risk include toans and borrowings and investments.
Interest rate risk
Interest rate risk is the risk that the fair value or {uture cash flows of a financial instrument will fluctuate because of changes in market intarest rates. The Trust has both fixed
and fluctuating rate of borrowlng However, the interest rate risk is low since substantial portion of borrowing is at fixed rate i.e. 76.05% (March 31, 2024: 100%)
Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possibie change In interest rates on that portion of loans and borrowings affected, With all other
variables held constant, the Trust's profit before tax is affected through the impact on floating rate borrowings, as follows:
1,2024
particulars % change In markat March 31, 2025 March 33, 20:
2
value Effect on Profit Effect on Profit
before tax hefore tax
increase in basis points 0.50% {0.95) -
Decrease in basis points (0.50%) 0.95 -
Fareign currency risk
Forelgn currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Trust did not have any
exposure in foreign currency as at March 31, 2025 and as at March 31, 2024,
Equity prlce risk
The Trust’s investments in equity shares of subsidiaries are susceptible to market price risk arising from uncertainties about future values of those investments. Reports on
the equity portfolio are submitted to the senior management on a regular basis, The Board of Directors of the Investment Manager reviews and approves all equity
investment decisions. At the reporting date, the exposure to equity investments in subsidiary at carrying value was Rs. 14,847.25 Million {March 31, 2024 Rs. 9,585.88
Million) . Sensitivity analyses of significant unobservable inputs used in the fair value measurement are disclosed in Note 22.
@
(b) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer cantract, leading to a financial loss. The Trust is exposed to
credit rigk from its investing activities mcluding loans to subsidiaries, deposits with banks and other financial instruments. As at March 31, 2025, the credit risk is considered

low since substantial transactions of the Trust are with its subsidiaries.




Anzen India Energy Yield Plus Trust
Notes ta Standalone Financial Statements for the year ended March 31, 2025
All amounts in Rs. million unless otherwise stated

{c} Liquidity risk
Liquidity risk is the risk that the Trust may encounter difficulty in meeting its present and future obligations associated with financial liabilities that are required to

be settled by delivering cash or another financial asset. The Trust’s objective is to, at all times, maintain optimum levels of fiquidity to meet its cash and collateral
obligations. The Trust requires funds both for short term operational needs as well as for long term investment programs. The Trust closely monitors its liquidity
position and deploys a robust cash management system, It aims to minimise these risks by generating sufficient cash flows from its current operations, which in
addition to the available cash and cash equivalents and liquid investments will provide liquidity.

The tiquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The other financial liabilities are with short term durations. The
table below summarises the maturity profile of the Trust’s financial liabilities based on contractual undiscounted payments:

Particulars Less than 3months | 3 months to 1 year 1 year to 5 years more than § years Total

As at March 31, 2025

Borrowings 32.20 4,601.20 10,529.00 3,903.10 19,065.50

Trade payables 88.83 - - - 88.83

Other financial liabilities 3.16 53.18 - - 56.34

Interest on borrowings 380.61 | . 1,023.55 2,846.21 2,925.65 7,176.02
504.80 5,677.93 13,375.21 6,828.75 26,386.69

As at March 31, 2024

Borrowings - - 7,500.00 - 7,500.00

Trade payables 4,93 - - - 4.93

Other financial liabilities 1.67 - - - 1.67

Interest on borrowings 151.83 457.56 921.57 - 1,530.96
158.43 457.56 8,421.57 - §,037.56

[This space is intentionally left blank]
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28 Capital management
For the purpose of the Trust's capital management, capital includes issued unit capital and all other reserves attributable to the unit holders of the Trust. The

primary objective of the Trust's capital management is to ensure that it maintains a strong credit rating and healthy capital ratios in order to support its business
and maximize unit holder value,

The Trust manages its capital structure and makes adjustiments to it in light of changes in economic conditions and the requirements of the financial covenants.
To maintain or adjust the capital structure, the Trust may adjust the distribution to unitholders (subject to the provisions of InviT regulations which require
distribution of at least 30% of the net distributable cash flows of the Trust to unit holders), return capital to unitholders or issue new units. The Trust monitors
capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Trust’s policy is to keep the gearing ratio optimum. The Trust includes
within net debt, interest bearing loans and borrowings, trade and other payables less cash and cash equivalents and other bank balances.

Particutars As at As at
March 31, 2025 March 31, 2024

Borrowings 18,953.06 744181
Trade Payables 88.82 4.93
Other financial liabilities 56.34 1.67
Less: cash and other bank balances {490.37} {159.71)
Net debt [A] 18,607.85 7,288.70
Unit capital 19,571.64 15,624.79
Other equity 156.32 225.26
Total equity capital [B] 19,727.36 15,850.05
Capital and net debt [C=A+B] 38,335.81 23,138.75
Gearing ratio (%) [A/C] 49% 31%

Financial Covenants

In order to achieve this overall objective, the Trust's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the
interest-bearing loans and borrowings that define capital structure requirements. There have been no breaches in the financial covenants of any interest-
bearing loans and borrowing in the current year,

No changes were made in the objectives, policies or processes for managing capital during the yvear ended March 31, 2025,

29 Subsequent event
On May 27, 2025, the Board of directors of the investment Mianager approved a distribution of Rs.2.45 per unit for the period tanuary 03, 2025 to March 31,

2025 to be paid within five working days from the record date.

30 Coutingent Consideration

{a)  As per the Securities Purchase Agreement, any amounts due to Darbhanga - Motihari Transmission Company Limited {{DMTCL) and NRSS XXXI(B) Transmission

Limited {'NRSS') pursuant to any future order passed by any competent authority pursuant to claims or appeals filed by Darbhanga - Motihari Transmission

Company Limited {'DMTCL'} and NRSS XXXI{B) Transntission Limited (‘NRSS'} until the Closing Date {including any claims or appeals filed in relation to the CERC

Qrder such as the appeal filed by DMTCL dated june 24, 2022} {“Future Receivables”) Anzen India Energy Yield Plus Trust/Darbhanga - Motihari Transmission

Company Limited ('DMTCL') and NRSS XXXI(B) Transmission Limited {'NRSS') shall pursuant to the receipt of final, non-appeatable orders of a court of

competent jurisdiction, be transferred to Edelweiss Infrastructure Yield Plus. Based on the management assessment of the possible outcome of these matters

and timing thereof, the same is not considered as contingent consideration as per Ind AS 103 Business Combination.

(b} As per the Securities Purchase Agreement dated December 19, 2024, if Solzen Urja Private Limited receives any portion of the income Tax Refund Amount from
the relevant Governmental Authorities, then such Recovered Income Tax Refund Amount (net of any actual costs and expenses incurred by the Company in
recovering the Recovered Income Tax Refund Amount), shall be paid by the Anzen to the Renew Private Limited (erstwhile parent of SOUPL). Based on the
management assessment of the possible autcome of these matters and timing thereof, the same is considered as contingent consideration as per Ind AS 103

Business Combination.

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

ForSRBC&COLLP For and on behalf of the Board of Directors of

Chartered Accougtants EAAA Real Assets Managers Limited
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INDEPENDENT AUDITOR'S REPORT

To the Unit holders of Anzen India Energy Yield Plus Trust
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Anzen India Energy
Yield Plus Trust (hereinafter referred to as “the InvIT") and its subsidiaries (the InvIT and its
subsidiaries together referred to as “the Group”) comprising of the consolidated Balance sheet
as at March 31, 2025, the consolidated Statement of Profit and Loss, including other
comprehensive income, the consolidated Statement of Cash Flow, the consolidated Statement
of Changes in Unit Holders' Equity for the year then ended, the consolidated Statement of Net
Assets at fair value as at March 31, 2025, the consolidated Statement of Total Returns at fair
value, the Statement of Net Distributable Cash Flows ('NDCFs") of the InvIT and each of its
subsidiaries for the year then ended, and a summary of material accounting policies and other
explanatory notes (hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of report of other auditor on separate financial statements and
on the other financial information of the subsidiary, the aforesaid consolidated financial
statements give the information required by the Securities and Exchange Board of India
(nfrastructure Investment Trusts) Requlations, 2014, as amended including any guidelines
and circulars issued thereunder (fogether referred as the "inviT Regulations”) in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards
(Ind AS) as defined In Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules,
2015 (as amended) including InviT Regulations, of the consolidated state of affairs of the
Group, as at March 31, 2025, its consolidated loss including other comprehensive income, its
consolidated cash movements and its consolidated movement of the unit holders’ funds for the
year ended March 31, 2025, its consolidated net assets at fair value as at March 31, 2025, its
consolidated total returns at fair value and the net distributable cash flows of the inviT and
each of its subsidiaries for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit of the consolidated financial statements 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 Consolidated Financial Statements' section of our report. We are
independent of the Group in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the consolidated financial statements under the provisions of the InvIT Regulations
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 audit opinion on the consolidated financial statements.

Emphasis of Matter

We draw attention to Note 8(c)i) of the consolidated financial statements which describes the
presentation/classification of "Unit Capital" as "Equity" instead of the applicable requirements
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of Ind AS 32 - Financial Instruments: Presentation, in order to comply with the relevant InviT
Regulations. Our opinion is not modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements for the financial year ended
March 31, 2025. These matters were addressed in the context of our audit of the consolidated
financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. For each matter below, our description of how our audit

addressed the matter is provided in that context.

We have determined the matters described below {o be the key audit matters to be
communicated in our report, We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the consolidated financial statements section of our report,
including in relation to these matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of audit procedures performed by us and by
other auditor of component not audited by us, as reported by them in their audit report
furnished to us by the management, including those procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying consolidated

financiai statements.

Key audit matters | How our audit addressed the key audit matter

Non-applicability of Appendix D of Ind AS 115 'Service Concession Arrangement’ (as

described in Note 30 of the consolidated financial statements)
The Group through its subsidiaries acts Qur audit procedures included, among others,

as a transmission licensee under the the following:
Electricity Act, 2003 holding valid
licenses for 25 years in case of e Obtained and read the TSAs / PPA to
Transmission Assets and acts as a Solar understand roles and responsibilities of the
Power Developer in case of Solar Assets. grantor.
Generally, the subsidiaries have entered
into Transmission Services Agreements | e« FEvaluated the TSAs / PPA to understand
("TSA") with Long Term Transmission whether the grantor controls significant
Customers ("LTTC™) through a tariff- residual interest in the infrastructure at the
based bidding process to Build, Own, end of the term of the arrangement through
Operate and Maintain ("BOOM") the ownership, beneficial ownership or
transmission infrastructure for a period otherwise.
of 35 years or have entered into Power
Purchase Agreements ("PPA") with « Discussed with management regarding the
National Intermediaries which are extent of grantor’s involvement in the
designated by the Government, for transmission/solar assets and grantor's
development of solar power project, intention not to control the significant
generation and sale of solar power with residual interest through ownership,
a contractual period of 25 years at a beneficial entitlement or otherwise.
fixed tariff.

« Assessed the positions taken by other
The Management of Investment Manager entities in India with similar
(“management") is of the view that the projects/TSAs/PPA as to the extent of
grantor as defined under Appendix D of involvement of the grantor and the
Ind AS 115 ("Appendix D") requires consequent evaluation of the applicability of
transmission licensee or solar power Appendix D for such entities and confirmed

developer to obtain various approvals our understanding.
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| Key audit matters

How our audit addressed the key audit matter

|

under the regulatory framework to
conduct its operations both during the e
period of the license as well as at the end
of the license period or expiry date of
power purchase agreement. In the view
of management, generally the grantor’s
involvement and approvals are to
protect public interest and are not
intended to control, through ownership,
beneficial entitlement or otherwise, any
significant residual interest in the
transmission/solar infrastructure at the
end of the term of the arrangement.
Accordingly, management is of the view
that Appendix D is not applicable to the
Group.

Considering the judgement involved in
determining the grantor's involvement
and whether the grantor controls,
through ownership, beneficial
entitlement or otherwise, and any
significant residual interest in the
transmission/solar infrastructure at the
end of the term of the arrangement, this
is considered as a key audit matter.

Read and assessed the disclosures included
in the consolidated financial statements for
compliance with the relevant accounting
standards requirements.

Impairment of property, plant and equipment

{as described in Note 3A and 30 of the consolidated financial statements)

The Group owns and operates various
power transmission and generation
assets. The carrying value of the power
transmission and solar generation assets | e
as at March 31, 2025, included under
property, plant and equipment is INR
32,454.87 million.

In accordance with Ind AS 36, at each
reporting period end, management o
assesses the existence of impairment
indicators of property, plant and
equipment. In case of existence of
impairment indicators, property, plant
and equipment and balances are .
subjected to impairment test.

The processes and methodelogies for
assessing and determining the fair value
is based on complex assumptions, that
by their nature imply the use of
management's judgment, in particular
with reference to identification of
forecast of future cash flows relating to
the period covered by the respective

Our audit procedures included, among others,
the following:

Read the policy, evaluated the design and
tested the operating effectiveness of
controls over assessment of impairment of
property, plant and equipment and the
assumptions used by management.

Obtained and read the valuation report of the
Group's independent valuation expert, and
assessed the expert's competence, capability
and objectivity.

Involved our subject matter experts to
perform an independent review of
methodclogy, estimates and key
assumptions (weighted average cost of
capital, debt equity ratio, forecast period,
terminal growth rate) used in the valuation
by the Company's independent valuation
expert.
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Key audit matters How our audit addressed the key audit matter
subsidiary's transmission license or solar | ¢ Tested on sample basis that the tariff
power purchase agreement, debt equity revenues considered in the respective
ratio, cost of debt, cost of equity, valuation models are in agreement with
residual value, etc. TSAs/PPA/tariff orders and evaluated the

reasonableness of cost and revenue

Considering the judgment involved in > i A
attributes considered in forecast.

determination of fair values due to.
inherent uncertainty and complexity of
the assumptions used in determination
of fair values, this is considered as a key
audit matter.

s Discussed changes in key drivers as
compared to previous year / actual
performance with management to evaluate
the inputs and assumptions used in the cash
flow forecasts and performed key sensitivity
analysis around the key assumptions used by
the management.

e Tested completeness, arithmetical accuracy
and validity of the data used in the
calculations.

= Evaluated the adequacy of disclosures
included in the consolidated financial
statements.

Acauisition of Transmission/Solar Special Purpose Vehicles ("SPVs") classified as asset
acquisitions (as described in Note 30 of the consolidated financial statements)

The Group acquires operational Our audit procedures included, among others,
transmission/solar SPVs from the the following:

Sponsor or from third parties. The

purchase consideration primarily e Read the relevant guidance under Ind AS on
pertains to the fair value of the determining if the acquired SPVs constitutes
transmission assets/solar asset. All such a business.

assets are operational assets with fixed
tariff revenues under the Transmission e Assessed the activities of the transmission/
Services Agreements/ Power Purchase solar SPVs.

Agreement (TSAs/PPA) for 25/35 years.
The only key activity for these SPVs is ¢ Read and assessed the Group's accounting
the maintenance of the transmission palicy for recognition and classification on
assets/solar assets which is outsourced the acquisition of transmission/solar SPVs.
to third parties. There are very few
employees in these entities and no other | «  Discussed with management the key

significant processes are performed for assumption underlying the Group’s
earning tariff revenues in any of the assessment and tested the underlying data
SPVs. used for classification made by the Group.
Based on evaluation of the above fact e Read and assessed the disclosures in the
pattern vis-a-vis the guidance on consolidated financial statements for
definition of business under Ind AS, compliance with the relevant accounting
including evaluation under the optional standards requirement.

concentration test, and also keeping in
view the relevant guidance on similar
fact pattern available under accounting
standards applicable in other
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Key audit matters

How our audit addressed the key audit matter

jurisdictions, management classified the
acquisition of transmission SPVs as
asset acquisition.

Considering the judgement involved in
determining if the acquisition of
transmission SPVs constitute business
or asset, it is considered as a key audit
matter.

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total

Returns at Fair Value as per InviT regulations

(as described in Note 30 of the consolidated financial statements)

The Group is required to disclose
Statement of Net Assets at Fair Value
and Statement of Total Returns at Fair
Value pursuant to SEBI circulars issued
under the InviT regulations which
requires fair valuation of the assets.
Such fair valuation has been carried out
by the independent valuer appointed by
the Group.

For the purpose of the above, fair value
is determined by forecasting and
discounting future cash flows.

The processes and methodologies for
assessing and determining the fair value
is based on complex assumptions, that
by their nature imply the use of
management's judgment, in particular
with reference to identification of
forecast of future cash flows relating to
the period covered by the respective
subsidiary’s transmission license and
solar power purchase agreements, debt
equity ratio, cost of debt, cost of equity,
residual value, etc.

Considering the judgment involved in
determination of fair values due to
inherent uncertainty and complexity of
the assumptions used in determination
of fair values, this is considered as a key
audit matter,

Our audit procedures included, among others the
following:

®

Read the requirements of InviT regulations
for disclosures relating to Statement of Net
Assets at Fair Value and Statement of Total
Returns af Fair Value.

Read the policy, evaluated the design and
tested the operating effectiveness of
controls over assessment of fair value and
the assumptions used by management.

Read the policy, evaluated the design and
tested the operating effectiveness of
controls over preparation statement of Net
Assets af Fair Value and Statement of Total
Returns at Fair Value as per InvIT regulations
and the assumption used by management.

Obtained and read the valuation report by
the InviT's independent valuation expert and
assessed the expert's competence, capability
and objectivity.

Involved our subject matter experts to
perform an independent review of
methodology, estimates and key
assumptions (weighted average cost of
capital, debt equity ratio, forecast period,
terminal growth rate) used in the valuation
by the Company's independent valuation
expert.

Tested on sample basis that the tariff
revenues considered in the respective
valuation models are in agreement with
TSAs/PPA/tariff orders and evaluated the
reasonableness of cost and revenue
attributes considered in forecast.
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e Tested completeness, arithmetical accuracy
and validity of the data used in the
calculations.

s Evaluated the adeguacy of disclosures
included in the consolidated financial
statements.

Other information

The management of EAAA Real Assets Managers Limited (the “Investment Manager™) is
responsible for the other information. The other information comprises the information
included in the Annual report, but does not include the consolidated financial statements and
our auditor's report thereon. The Annual report is expected to be made available to us after

the date of this auditor's report.

Our opinion on the consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,
consider whether such other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be

materially misstated.

When we read the annual report, it we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance.

Responsibilities of Management for the Consolidated Financial Statements

The Investment Manager is responsible for the preparation and presentation of these
consolidated financial statements that give a true and fair view of the consolidated financial
position, consolidated financial performance including other comprehensive income,
consolidated cash movements and the consolidated movement of the unit holders’ funds for
the year ended March 31, 2025, the consolidated net assets at fair value as at March 31,
2025, the consolidated total returns at fair value of the InvIT and the net distributable cash
flows of the InvIT and each of its subsidiaries in accordance with the requirements of the InviT
Regulations, the Indian Accounting Standards as defined in Rule 2(1)@) of the Companies
(Indian Accounting Standards) Rules, 2015 (as amended), and other accounting principles
generally accepted in India. The respective Board of Directors of the companies included in the
Group are responsible for maintenance of adequate accounting records for safeguarding of the
assets of the Group and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consolidated 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 the consolidated
financial statements by the management, as aforesaid.
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Board of Directors of the companies included in the Group are responsible for assessing the
ability of the Group to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless Investment Manager
either intends to liquidate the Group or to cease operations, or has no realistic alternative but
to do so.

The Investment Manager and respective Board of Directors of the companies included in the
Group are also responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial

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

» ldentify and assess the risks of material misstatement of the consolidated 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.

= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group to continue as a 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
consolidated 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 cur
auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concern,

» Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair

presentation.

»  Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group of which we are the independent auditors,
to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the audit of the financial statements of such
entities included in the consolidated financial statements of which we are the independent
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auditors. For the other entities included in the consolidated financial statements, which
have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance of the InviT and such other entities
inciuded in the consolidated financial statements of which we are the independent auditors
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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements for
the financial year ended March 31, 2025 and are therefore the key audit matters. We describe
these matters in our auditor's report unless law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Other Matter

We did not audit the financial statements and other financial information, in respect of a
subsidiary, whose financial statements include total assets of INR 12,972.63 million as at
March 31, 2025, and total revenues of INR 143.10 million and net cash outflows of INR
272.65 milion for the year ended on that date. These financial statements and other financial
information have been audited by other auditor, which financial statements, other financial
information and auditor's report have been furnished to us by the management. Our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disciosures
included in respect of these subsidiary is based solely on the report of such other auditor.

Our opinion above on the consclidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect
to our refiance on the work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consotidated financial statements;

(b) The Consolidated Balance Sheet and the Consolidated Statement of Profit and Loss are in
agreement with the books of account;

[THIS SPACE INTENTIONALLY LEFT BLANK]
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(€) Inour opinion, the aforesaid consolidated financia! statements comply with the Indian
Accounting Standards (Ind AS) as defined in Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles
generally accepted in India.

ForSRBC&COLLP
Chartered Accountants
IGAI Firm Reg

per Paul Alvares
Partner
Membership Number: 105754
UDIN: 25105754BMITLD1957
Place: Pune

Date: May 27, 2025




Anzen India Energy Yleld Plus Trust
Consolidated Balance Sheet as at March 31, 2025
All amounts in Rs. million unless otherwise stated

Summary of material accounting policies

i As at As at
Particulars Notes | pareh 31, 2025 March 31, 2024
ASSETS
Nan-current assets
(a) Property, plant and equipment {3A) 32,454.87 19,121.15
(b} Right of use assets {38} 193.37 -

{c) Financial assets
(i) Other financial assets {4) 17.00 6.19
(d) Income tax assets (net) 95.87 18.07
Total non-current assets’ 32,761.11 19,145.41
Current assets
(@) Financial assets
(i} Investments {5) 814,28 681.56
(i) Cash and cash equivalents {7A) 612.79 228.40
(iif) Bank balances other than disclosed in Note 7(A) (78) 452,00 155.00
{iv) Other financial assets {4} 858,01 689.21
{b) Other current assets {6) 17.50 30.87
Total current assets 2,754.58 1,785.04
Total assets 35,515.69 20,930.45
EQUITY AND UIABILITIES
EQUITY
{a) Unit capital (8) 19,571.64 15,624.79
(b} Other equity (9) {4,067.09) (2,356.20)
Total equity 15,504.55 13,268.59
LIABILITIES
Non-current llabilities
(a) Financial liahilities
{i) Borrowings {10} 14,340.56 7,441.81
{li) Lease liabilities {21) 181.67 -
{b) Frovisions {11) 65.11 1.78
(c) Deferred tax liabilities (net) {27y 308.18 -
Total non-current liabilities 14,895.52 7,443.59
Current liabilitias
{a) Financial Habilities
(i} Borrowings {10) 4,618.46 -
(i} Lease liabilities (21) 19.64 .
{iif}) Trade payables {22)
(a) total outstanding dues of micro and small enterprises 5.93 0.12
{b) otal outstanding dues of creditors other than dues
of micro and small enterprises 125.61 26.48
(iv) Other financial liabilities {13) 79.90 63.52
{b) Other current liabilities {14) 262.32 126.88
(c) Provisions {11) 1.12 1.27
(d) Income tax liabilites (net) 2.57 B
Total current liabilitles 5,115.62 218.27
Total equity and Habilities 35,515.69 20,930.45
2

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date
ForSRBC & COLLP

per Paul Alvarés

Partner

Membership Number : 105754
Place : Pune

Date: May 27, 2025

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 to Anzen India Energy Yield Plus I;rust)

Ranjita Deo Vaibhav M
ClO & Whole-time Director

DIN No. : 09609160
e

Jalfs Parekh

Company Secretary
Membership Number : A44507
Place : Mumbai

Date : May 27, 2025




Anzen indla Energy Yleld Plus Trust

Consolldated Statement of Profit and Lass for the year ended March 31, 2025

All amaounts in Rs. million uniess otherwise stated

Particulars Notes Year ended Year ended
March 31, 2025 March 31, 2024
INCOME
Revenue from contract with customers (15} 2,568.45 2,426.41
income from investment in mutual fund 75.72 67.21
Interest income on investment in fixed deposits 14.12 13.04
Liabilities no longer required written back 17.96 14.44
Qther income 0.92 -
Total income 2,677.17 2,521.10
EXPENSES
Operation and maintenance expense 89.62 78.07
Employee benefit expense (16) 18.68 19.40
Depreciation expense {(3A){(38) 1,740.31 1,872.50
Finance costs (17} 751.22 637.87
Investment management fees (refer note 18(a)) 67.51 64.90
Project management fees (refer note 18(b)) 22.85 20.66
Insurance expenseas 34,99 38.27
Legal and professional fees 64.32 39.10
Annual listing fee 5.31 2.08
Rating fee 4,87 2.61
Valuation expenses 1.06 0.85
Trustee fee 1.83 1.83
Payment to auditors
- Statutory audit fees {including limited review) 6.50 5.94
- Other services (including certifications) 0.24 0.34
Other expenses {18) 23.33 . 18.87
Total expenses 2,832.64 2,803.29
Loss before tax {155.47) (282.19)
Tax expanse:
(1) Current tax {26) 15.91 15.13
(2} Deferrad tax {8.79) -
(3) Adjustment of tax relating to earlier periods {0.25) {c.05)
Loss for the year [A] (162.34) (297.27)
Other Comprehiensive Income
items that will not be reclassified to profit or loss in subsequent periods {0.15) (0.08)
ltems that will e reclassified to profit or loss in subsequent periods - -
Less: Income tax expense - -
Total other comprehensive income for the year, net of tax [B] {0.15) (0.08)
Total comprehensive income for the year, net of tax [A+8] (162,49} {297.35)
Loss for the year
Attributable to :
Unit holders {162.34}) (297.27)
Non- Controlling interest E -
Total comprehensive income for the year:
Attributable to :
Unit holders (162.49) (297.35)
Non- Contralling interest B -
Earnings per unit (Rs. perunit)
Basic and diluted (28) (1.01) {1.88}
2

Summiary of material accounting policies

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date

For SRBC&COLLP
hartered Accoupitants
egistragn o: 324982E/£300003

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 to Anzen India Energy Yield Blus Trust)

T, el

p
Vaibhav Doshi
Chief Financial

per Paul Alv Ranjita Deo

Partner ClO & Whole-time Director
Meambership Number @ 105754 DIN No. : 08609160
Place : Pune QXS’_‘;}_’Q_}__
Date : May 27, 2025 S
lalpa Parekb
Company Secretary
Membership Number : A44507

Place : Mumbai
Date : May 27, 2025




Anzen india Energy Yield Plus Trust
Consolidated Statement of Cash Flow for the year ended March 31, 2025
All amounts in Rs. mililon unless otherwise stated

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Cash flow from operating activities

Loss before tax

Adjustments to reconcle loss before tax to net cash flows:
Depreciation expense

Interest income on investment in fixed deposits
Interest income on income tax refund

income from investment in mutual fund
Liabilities no longer required written back
Finance costs

Payment towards transaction expenses
Operating profit before working capital changes

Working capital adjustment
{Increase)/Decrease in inventories

{Increasa) / Decrease in other assets
(Increase) / Decrease in other financial assets
(Increase) / Decrease in trade receivables
Increase / (Decrease) in trade payables
Increase / {Decrease) in provisions

Increase / (Decrease) in other labilities
Increase / (Decrease) in other financial liabilities
Cash flow generated from operations
Income tax (paid) / refund received (net)

Net cash flow from aperating activities [A]

Cash flow from investing activitles

Purchase of praperty, plant and equipment{including capital work-in-progress and
capital advances)

Acquisition of property, plant and equipmenti
Acquisition of ather assets ( net of ather liabilities)#
Payment towards transaction expenses

Investment in fixed deposits

Proceeds from maturity of fixed deposits

investment in mutual funds

Proceeds from sale of investment in mutual funds
Interest received on investment in fixed deposits
Net cash flow from/(used in} investing activities [B]

Cash flow from financing activities

Proceeds from issue of units

Payment of unit issue expenses

Proceeds from term loan

Repayment of term loan

Repayment of short term borrowings

Acquisition of borrowings#

Proceeds from issue of non convertible debentures

Rayrognt of debt irtug ovpencer

Lease payment

Payment of distributions to unit holders

Payment of interest on non convertible debentures

Payment of interest on term loan

Paymaent of other finance costs

Net cash flow from/ (used in} financing activities [C]

Net increase / (decrease) in cash and cash equivalents [A+B+C]
Cash and cash equivalents at the beginning of the year (refer Note 7A)
Cash and cash equivalents on acguisition

Cash and cash equivalents at the end of the year (refer Note 7A)

(155.47) (282.19)
1,740.31 1,872.50
{14.12) (13.04)
(0.58) (0.99)
(75.72) (67.21)
{17.96) {0.26)
751.22 637.87
12.66 -
2,240.34 2,146.68
0.62 -
21.51 0.26
{122.16) (10.59)
139.27 1208
7.56 (36.26)
(0.51) 0.45
120,29 95.13
29.45 (569.39)
2,436.36 1,638.31
{36.31) (7.80)
2,400.06 1,630.51
{7.20) (17.03)
{15,262.31) .
{718.81) -
{6.00) -
(553.90) (61.70)
901.80 62.94
(15,978.61) (3,987.75)
15,921.58 4,679.82
21.38 12.22
(15,682.07) 688.50
4,012.6% -
14.82) -
4,600.00
(10,248.52} -
{520.03) .
10,732.40 -
7,000.00 -
{5F 54) -
(3.86) -
(1,548.40} {1,543.66)
(646.64) {611.90)
(58.73) .
{0.13) (0.40)
13,257.38 {2,155.96)
(24.63) 163.05
228.40 65.35
409.02 -

# Pertains to project acquired during the year viz. SOUPL- Refer Note 32




Anzen India Energy Yield Plus Trust

Consolidated Statement of Cash Flow for the year ended March 31, 2025

All amounts In Rs, million unless otherwise stated

" As at As at
Components of cash and cash equivalents: March 31, 2025 March 31, 2024
Balances with banks :
- On current accounts 73.99 108.40
- Deposit with original maturity of less than 3 months 538.80 120,00
Total cash and cash equivalents (refer note 74) 612.79 228.20

Reconciliation between apening and closing balances for labilities arlsing from financing

activities (including current maturities)

Particulars Vear ended Year ended
March 31, 2025 March 31, 2024
Opening total borrowings (including interest accrued but not due) 7,443.48 7,417.91
Cash flow
~ Interest paid (705.37) {611.80)
- Proceeds/{repayments) 11,600.00 -
Interest accrued 707.03 611.90
Others (ancillary borrowing cost) (82.80) 25.57
Clasing total borrowings (including Interest accrued but not due) 18,962.34 7,443.48

For movement in lease linbilities, refer note no. 21
Summary of material accounting policies
As per our report of even date

ForSRBCACOLLP
Chartered Accountants
firm Registr;m'(sn No: 324882E/£300003

per Paul Alvares

Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025

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 ta Anzen India Energy Yieid Pius Trust)

33
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Ranjita Dec

Ci0 & Whole-time Director

DIN No. : 09603160
=t

Jalpa Parekh

Company Secretary

Memibership Number : A44507

Blace : Mumbai

Date : May 27, 2025

Vaibhav Doshi

U&%

Chief Financial Officer




Anzen India Energy Yield Plus Trust
Consolidated Statement of Changes in Unit holders' Equity for the year ended March 31, 2025
Allamounts in Rs. million unless otherwise stated

A. Unit capital

Particulars No. of units in Amount
nithon
As at April 01, 2023 158.00 15,624.79
Units issued during the year - -
As at March 31, 2024 158.00 15,624,79
Units issued during the year [refer note 8{a)] 38.19 4,012.65
Less: Issue expenses [refer note Blb)) - {65.80)
As at March 31, 2025 196,19 19,571.64
8. Other equity
Reserves and Other comprehensive

Particutars Surplus income Total

Retained Earnings Ad:"ifmf;?;:lli:: s) on
As at April 01, 2023 (515.16) (0.03) {515.19)
Loss for the year {297.27) - (297.27)
Other comprehensive income for the year - {0.08} {0.08)
Less: Distribution during the yeay {1,543.66) - (1,543.66)
As at March 31, 2024 {2,356.09) {0.11) {2,356.20)
Loss for the year {162.34) - (162.34)
Other comprehensive income for the year - {0.15) {0.15)
Less: Distribution during the year {1,548.40) - {1,548.40)
As at March 31, 2025 (4,066.83) {0.26) {4,067.09)

Note:
The distribution during the year does not include the distribution relating to last quarter of FY 2024-25 which will be paid after March 31, 2025.
The distributions made by Anzen to its unitholders are hased on the Net Distributable Cash Flows [NDCF) of Anzen under the InviT Regulations and hence

part of the same includes repayment of capital as wall,
The accompanying notes are an integral part of the consolidated financial staternents.

As per our report of even date

FarSRBCE CO WP For and on behalf of the Board of Directors of

Chartered Accountants EAAA Real Assets Managers Limited

Firm Registratign lyo: 324982E/E300003 {formerly known as Edelweiss Real Assets Managers Limited}
ﬁ (As Investment Manager to Anzen India Energy Yield Plus Trust)

Q

L
o O
ifita Deo Vaibhav Doshi”

CIO & Whole-time Director Chlef Financial Officer
DIN Na. : 09609160

per Paul Alvares

Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025 ¥
Qbo=m—

Jalpa Parekh

Company Secretary
Membership Nuymber : A44507
Place : Mumbai

Date : May 27, 2025




Anzen india Energy Vield Plus Trust
Notes to consolidated financlal statements for the year ended March 31, 2025
All amounts in Rs. million unless otherwise stated

Disclosures Pursuant To SEBI Circulars
{SEBI MASTER CIRCULAR NO. SEBI/HO/DDHS-PaD-2/P/CIR/2024/44 dated 15 May 2024 issued under the InvIT Regulations)

A, Statement of Net Assets at Fair Value as at March 31, 2025 (refer note 2 below)

~

o

-

[ad

March 31, 2025 March 31, 2024
Particulars ?
Book Value Fair Value Book Value Fair Value

A, Assets 35,515.69 42,093.78 20,930.45 24,261.46
8. Liabilities {at book value) 20,011.14 20,011.14 7,661.86 7.661.86
C. Net Asset Value (A-B) 15,504.55 22,082.64 13,268.59 16,599.60
D. Number of units 196.19 196.19 158.00 158.00
E. NAV (C/D) 79.03 112.56 83.98 105.06
Notes:
Project wise break up of Fair value of Assets as at March 31, 2025
Particulars March 31, 2025 | March 31, 2024
Darbhanga - Motihari Transmission Company Limited (*DMTCL®) 13,717.38 13,494.55
NRSS XXXI (B) Transmission Limited {"NRSS") 10,699.02 10,155.85
Solzen Urja Private Limited {'SOUPL'} (formerly known as Renew 16.650.95 ~
Sunwaves Private Limited ('RSWPLY), o
Sub total 41,067,35 23,650.40
lnvIT Assets 1,026.43 611.06

42,093.78 26,261.46

Total Assets

Fair values of total assets (including project wise break up for DMTCL, NRSS and SOUPL of fair value of total assats) as at March 31, 2025 and March
31, 2024 as disclosed above are based solely on the fair valuation report dated May 26, 2025 and May 20, 2024 respectively of the independent
valuer appointed by the Investment manager under the InvIT Regulations.

Statement of Total Return at Fair Value {refer note 1 below)

Particulars Year ended Year endad
March 21, 2025 | March 31, 2024

Total Comprehensive Income (as per the Statement of Profit and Loss) (162.49) {297.35)

Add/{less): Other Changes in Fair Value not recognized in Total Comprehensive Income 3,247.08 1,746.85

{refer note 1 below)

Total Return 3,084.59, 1,449.50

Notes:

Fair value of assets as at March 31, 2025 and as at March 31, 2024 and other changes in fair value for the year then ended as disclosed in the above
tables are based on fair valuation report of the independent valuer appointed by the Investment manager under the Inv(T Regulations.
Sensitivity analysis with respect ta significant unabservable irputs used in the fair value measurement has been disclosed in Note 23,

As per our report of even date

ForSRBC&COLLP
Chartered Atcoungaits
Fi Regisf@: No: 324982E/E300003

per Paul Al
Partner
Membership Number ; 105754
Place : Pune

Date : May 27, 2025

For and on behaif of the Board of Directors of
EAAA Real Assets Managers Limited
(formerly known as Edelweiss Real Assets Managers Limited)

{As Investment Manager to Anzen india Energy Yield P|u: Trust)

ik

Ranjita beo

€10 & Whole-time Director
DiN Ng, : 08608160

0

lalpa Parekh

Company Secretary

W02

Vaibhav Doshi ~

Membership Number : A44507

Place : Mumbai

Date : May 27, 2025

Chief Financial Officer
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Anzen India Energy Yield Plus Trust
Notes to Cansolidated Financial Statements for the year ended March 31, 2025

All amounts in Rs. million unless otherwise stated

ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-
POD-2/P/CIR/2024/44 DATED 15 MAY 2024 AND AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED

THEREUNDER ("SEBI CIRCULARS")

The statement of Net Distributable Cash Flows (NDCFs) for the year ended 31 March 2025 of the Group tahulated in Note A &
B below is computed as per revised framework pursuant to SEBI master circular no. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated 15 May 2024 effoctive from 01 April 2024, The statement of NDCFs for the year ended 31 NMarch 2024 of the Group as
tabulated in Note C & D below is corputed as per Final Placement Memorandum dated 11 November 2022,

Statement of Net Distributable Cash Flows (NDCFs) of Anzen India Energy Yield Plus Trust

Particulars Year ended
31-Mar-2025
Cashflows from operating activities of the Trust (49.85)
Add: Cash flows recelved from SPV's / Investment entities which represent distributions of NDCF 2,344.97
cormputed as per relevant framework
38.60

Add:Treasury income / income fram investing activities of the Trust

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

= Applicable capital galns and other taxes

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

e Directly attributable transaction costs

» Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any

other relevant provisions of the InviT Regulations
Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/
Hold cos or investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation
18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are
not intended to be invested subsequently
Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss
account of the Trust

Less:Debt repayment at Trust level {34.50)
Less:any reserve required to be created under the terms of, or pursuant to the obligations arising in -
accordance with, any:

(i) loan agreement entered with financial institution, or

(i} terms and conditions, covenants or any other stipulations applicable to debt securities issued by the

Trust or any of its SPVs/ HoldCos,or

(iii} terms and conditions, covenants or any other stipulations applicable to external cornmercial

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

{iv} agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates

revenue or cashflows from such asset (such as, concession agreement, transmission services

agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by

whatever name called); or {v) statutory, judicial,regulatory, or governmental stipulations;

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

Net Distributable Cash Flows 1,635.57

INR 1,548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387.10 million is pertaining
ta quarter ended 31 March 2024 (FY 2023-24: INR 1,543.66 million)




Anzen India Energy Yield Plus Trust
Notes to Consolidated Financial Statements for the year ended March 31, 2025

All amounts in Rs. million unless otherwise stated

B) Statement of Net Distributable Cash Flows (NDCFs) of underlying 58V's :
i} Darbhanga - Motihari Transmission Company Limited ('DMTCL')

Particulars Year ended
31-Mar-2025

Cash flow fram operating activities as per Cash Flow Statement of 5PV 1,272.46

Add:Treasury income / income from investing activities 25.17

Add:Proceeds from sale of infrastructure investrments, infrastructure assets or shares of SPVs or Investment

Entity adjusted for the following

+» Applicable capital gains and other taxes

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

= Directly attributable transaction costs

= Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any other

relevant provisions of the InviT Regulations -

Add:Proceeds from sale of Infrastructure Investments, infrastructure assets or sale of shares of SPVs or -

Investment Entity not distributed pursuant to an earlier plan to re-invest as per Repulation 18(7) of InviT]

Regulations or any other relevant provisions of the tnviT Regulations, if such proceeds are not intended to

be invested subsequently

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss

Account and any shareholder debt / loan from Trust "

Less:Debt repayment {to include principal repayments as per scheduled EMV's except if refinanced through

new debt including overdralt facilities and to exclude any debt repayments / debt refinanced through new

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

Lass: any reserve required to he created under the terms of, or pursuant to the obligations arising in

accordance with, any: (i) loan agreement entered with banks / financial institution from whom the Trust or

any of its SPVs/ HoldCos have availed debt, or (i) terms and conditions, covenants or any other stipufations

applicable to debt securities issued by the Trust or any of its 5PVs/ HeldCes, ar (iil} terms and conditions,

covenants or any ather stipulations applicable to external commercial borrowings avalled by the Trust or

any of its 5PVs/ HoldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or owns the

infrastructure asset, or generates revenue or cashiffows from such asset (such as, concession agreement,

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

a like nature, by whatever name called); ar (v) statutory, judicial, regulatory, o governmental stipufations;

or -

Less:any capital expanditure on existing assets owned / leased by the InviT, to the extent not funded by debt] (5.93)

/ equity or from contractual reserves created in the earlier years

Add: Surplus cash available in the SPV 14.92

Net Distributable Cash Flows 1,306.62

During the year, DMTCL has distributed at least 90% of the NDCF to Anzen,




Anzen india Energy Yield Plus Trust
Notes to Consolidated Financial Statements for the year ended March 31, 2025
All amounts in Rs. milllon unless otherwise stated

1i) NRSS XXXI(B) Transmission Limited {'NRSS')

Year ended
31-Mar-2025
981.64

29.10

Particutars

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

Add:Treasury income / income from investing activities

Add:Praceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs or investmeng
Entity adjusted for the following

= Applicable capital gains and other taxes

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

» Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any other
relevant provisions of the InviT Regulations

Add:Praceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs or
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT
Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are not intended to
be investad subsequently

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss
Account and any shareholder debt / loan from Trust
Less:Debt repayment {to include principal repayments as per scheduled EMI's except if refinanced through
new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new|
debt, in any form or equity raise as well as repayment of any shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any: {1} loan agreement entered with banks / financial institution from whom the Trust or!
any of its SPVs/ MoldCos have availed debt, or (it} terms and conditions, covenants or any other stipulations|
applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii) terms and conditions,
covenanis or arty other stipulations applicable to external commercial borrowings avaiied by the Trust or
any of its SPVs/ HaldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other agreement of
a like nature, by whatever name called); or {v) statutory, judicial, regulatory, ar governmental stipulations;
oF
Less:any capital expenditure on existing assets owned / leased by the InviT, to the extent not funded by debt
/ equity or from contractual reserves created In the earlier years
Net Distributable Cash Flows

tpta the Board meeting date, NRSS has distributed at least 90% of the NDCF to Anzen.

1,010.74




Anzen india Energy Yield Plus Trust
Notes to Consolidated Financial Statements for the year ended March 31, 2025

Al amounts in Rs. million unless otherwise stated

iii} Solzen Urja Private Limited {'SOUPL'} (formerly known as Renew Sun Wavas Private Limited ('RSWPL')

Particulars

For period
from 8 March
2025 to
31 iViarch 2025

Cash flow from operating activities as per Cash Flow Statement of SPV
Add:Treasury income / income from investing activities

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

= Applicable capital gains and other taxes

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

s Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of invIT Regulations or any other|
relevant provisions of the InvIT Regulations

Add:Proceeds from sale of infrastructure Investments, infrastructure assets or sale of shares of SPVs or
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of InviT
Regulations or any other relevant provisions of the InviT Regulations, if such proceeds are not intended to
be invested subsequently -

Less:Finance cost on Borrowings, excluding amortisation of any trapsaction costs as per Profit and Loss
Account and any shareholder debt / loan from Trust®
Less:Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through
new debt including overdralt facilities and to exclude any debt repayments / debt refinanced through new
debt, in any form or equity raise as well as repayment of any shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in
accordance with, any: (i) loan agreement entered with vanks / financial institution from whom the Trust or
any of its SPVs/ HoldCos have availed debt, or (i) terms and conditions, coveriants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (i) terms and conditions,
covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or
any of its SPVs/ HoldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other agreement of,
a like nature, by whatever name called); or {v) statutory, judicial, regulatory, or governmental stipulations;
or
Lessiany capital expenditure on existing assets owned / leased by the InviT, to the extent not funded by debt;
[ equity or from contractual reserves created in the earlier years
Add: Surplus cash available in the SPV

137.52
8.34

38.51

Net Distributable Cash Flows

184.37

Upto the Board meeting date, SOUPL has distributed at teast 90% of the NDCF to Anzen.

Aarch 8, 2025, te March 31, 2025 amounting to INR 24.78 million is

*“Finance cost on external borrowings for the period from March

paid fram cash sorplus avaitahie with SOUPT aa armuisifion 8cenedingly, the same is nnt dedocted from the net distribuahle

cash flows.




Anzen india Energy Yield Plus Trust
Notes to Consolidated Financial Statements for the year ended March 31, 2025

All amounts in Rs. million unless otherwise stated

Disclosures Pursuant To SEBI Circulars

C) Statement of Net Distributable Cash Flows (NDCFs) of Anzen India Energy Yield Plus Trust

Particulars Year ended !
March 31, 2024

Inflow from Project SPV Distributions

Cash flows received from SPVs in the form of interest / accrued interest / additional interest 2,128.52

Add: Cash flows received from SPVs in the form of dividend N

Add: Cash flows from the SPVs towards the repayment of the debt provided to the SPVs by the Anzen Trust and/ -

or redemption of debentures issued by SPVs to the Anzen Trust

Add: Cash flows from the SPVs through capital reduction by way of a buy back or any other means as permitted, -

subject to applicable law !

Inflow from Investments / Assets N

Add: Cash flows from sale of equity shares or any other investments in SPVs adjusted for amounts reinvested or -

planned to be reinvested

Add: Cash flows from the sale of the SPVs net distributed pursuant to an earlier plan to reinvest, or if such -

proceeds are not intended to be invested subsequently

Inflow from Liabilities -

Add: Cash flows from additional borrowings (including debentures / other securities), fresh Issuance of units, etc. -

Other Inflows -

Add; Any other income accruing at the Anzen Trust and not captured above, as deemed necessary by the 40.08

Investment Manager, including but not limited to interast / return an surplus cash investle.d by the Anzea Trust

Total cash inflow at the Anzen Trust level (A) 2,168.60

Outflow for Anzen Trust Expenses / Taxes

Less: Any payment of fees, interest and expenses incurred at the Anzen Trust, including but not fimited to the {606.77)

fees of the Investment Manager, Project Manager, Trustee, Auditor, Valuer, Credit Rating Agency, etc.

Less: Inceme tax {if applicable) for standalone Anzen Trust and / or payment of other statutory dues {15.08)

Cutflow for Liabilities N

Less: Repayment of third-party debt (principal} / redeemable preference shares / debentures, etc., net of any -

debt raised by refinancing of existing debt

Less: Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc.

QOutflow for Assets -

Less: Amount invested in any of the §PVs -

Less: Amounts set aside to be invested or planned to be invested, as deemed necessary by the Investment -

Manager in compliance with the InvIT Regulations

Less: Investments including acquisition of other SPVs -

Other Outflows -

Less: Any provision or reserve deemed necessary by the Investment Manager for expenses which may be due in {22.28)

future

Add / Less: Amounts added/ retained in accordance with the transaction documents or the loan agreements in -

relation to the Anzen Trust

Less: Any other expense of the Anzen Trust not captured herein as deemed necessary by the Investment

Manager

Add / Less: Any other adjustment to be undertaken by the Board to ensure that there is no double counting of -

the same item far the above calculations

Total cash outflow/retention at the Anzen Trust level (B} (644.13)

Net Distributable Cash Flows (C} = (A+8) 1,524.47

INR 1,543.66 million distribution has been paid during the year ended March 31, 2024.




Anzen India Energy Yield Plus Trust
Notes to Consolidated Financial Statements for the year ended March 31, 2025

All amounts in Rs. million uniess otherwise stated

Disclosures Pursuant To SEBI Circulars
D) Statement of Net Distributable Cash Flows {NDCFs) of underlying §PVs

i) Darbhanga - Motihari Transmission Company Limited {'DMTCL')

Particulars

Year ended
March 31, 2024

profit after tax as per profit and loss account (standalone) (A)

Reversal of Distributions charged to P&L

Add: Interest (including interest on unpaid interest, if any} on loans availed from / debentures issued to the
Anzen Trust, as per profit and loss account

Adjustment of Non-cash iterns

Add: Depreciation, impairment {in case of impairment reversal, same will be deducted) and amortisation as per
profit and loss account,

Add / less: Any other item of non-cash expense / non-cash income (net of actual cash flows for these items),
including but not limited to

« Any decrease/increase in carrying amount of an asset or & liability recagnised in profit and loss account on
measurement of the asset or the liability at fair value;

e Interest cost as per effective interest rate method {difference between accrued and actual paid);

e Deferred tax, lease rents, provisions, etc.

Adjustments for Assets on Balance Sheet

Add / less: Decrease / increase in working capital

Add / less: Loss / gain on sale of assets / investments

Add: Net proceeds (after applicable taxes) from sale of assets / investments adjusted for proceeds reinvested or
planned to be reinvested.
Add: Net proceeds (after applicable taxes) from sale of assets / investments not distributed pursuant to an
earlier plan to reinvest, if such proceeds are not intended to be Invested subsequently.
Less: Capital expenditure, if any.

Less: Investments made in accardance with the investment objective, if any.
Adjustments for Liabilities on Balance Sheet

Less: Repayment of third-party debt (principal) / redeemable preference shares / debentures, etc., net of any

debt raised by refinancing of existing debt.
Less: Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc.

Add: Proceeds from additional borrowings (including debentures / other securities), fresh issuance of equity
shares / preference shares, etc,
Less: Payment of any other labilities {not covered under working capital)

Other Adjustments
Less: Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may

be due in future.
Add / less: Amounts added or retained in accordance with the transaction documents or the loan agreements in

relation to the SPVs.
Add / less: Any other adjustment to be undertaken by the Board to ensure that there is no double counting of

the same item for the above calculations.
Add: Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager

in line with the lnvIT Regulations.
Total Adjustments (B)

(574.17)

1,257.64

585.78

(3.57)

(1.05)
52.70

(22.73)
31.25

(16.93)

Net Distributable Cash Flows (C) = (A+B)

During the year, amount being at least 90% has already been distributed to Anzen.




Anzen India Enargy Yield Plus Trust
Notes to Consolidated Financial Statements for the year ended March 31, 2025

All amounts in Rs. million unless otherwise stated

Disclasures Pursuant To SEBI Circulars

{i} NRSS XXXI (B) Transmission Limited ('"NRSS')

particulars

Year ended
March 31, 2024

profit after tax as per profit and loss account {standalone} (A)

Reversal of Distributions charged to P&L

Add: Interest (including interest on unpaid interest, if any) on loans availed from / debentures issued to the
Anzen Trust, as per profit and loss account

Adjustment of Non-cash items

Add: Depreciation, impairment {in case of impairment reversal, same will be deducted) and amortisation as per

profit and loss account.
Add / less: Any other item of non-cash expense / non-cash income {net of actual cash flows for these items),

including but nat limited to

» Any decrease/increase in carrying amount of an asset or a Hability recognised in profit and loss account on
measurement of the asset or the liability at fair valug;

= Interest cost as per effective interest rate method (difference between accrued and actual paid);

« Deferred tax, lease rents, provisions, ete.

Adjustments for Assets on Balance Sheet

Add / less: Decrease / increase in working capital

Add / less: Loss / gain on sale of assets / investments

Add: Net proceeds (after applicable taxes) from sale of assets / Investments adjusted for proceeds reinvested or
planned to be reinvested.
Add: Net proceeds (after applicable taxes) from sale of assets / investments not distributed pursuant to an
earlier plan to reinvest, if such proceeds are not intended o be invested subsequently.
Less: Capital expenditure, if any,

Less: Investments made in accordance with the investment objective, if any.
Adjustments for Liabilities on Balance Sheet .
Less: Repayment of third-party debt (principal) / redeemable preference shares / debentures, eic., net of any

debt raised by refinancing of existing debt.
Less: Net cash set aside to comply with borrowing requirements such as DSRA, minimum cash balance, etc.

Add: Proceeds from additional borrowings (including debentures / other securities), frash issuance of equity
shares / prefarence shares, stc.

Less: Payment of any other liabilities {not covered under working capitat)
Other Adjustments

Less: Any provision or reserve deemed necessary by the Investment Manager for expenses / liabilities which may

be due in future.
Add / less: Amounts added or retained in accordance with the transaction documents or the lpan agreements in

relation to the SPVs.
Add / fess: Any other adjustment to be undertaken by the Board to ensure that there is no double counting of]

the same item for the above calculations.
Add: Such portion of the existing cash balance available, if any, as deemed necessary by the Investment Manager

in line with the InvIT Regulations.
Total Adjustments (B)

(264.72)

870.88

332.26

(1.16)
(1.26)
35.85

(18.29)
24.64

(0.09)

(65.00)

1,177.83

Net Distributable Cash Flows (C) = (A+B)

913.11

During the year, amount being at least 90% has already been distributed to Anzen.
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Group Infermation

The consolidated financial ststements comprise Fnancial stalemeats of Ansan India frergy Yrold Plus Trust "ihe Trust® of “Anzaa® of "Barant™} and its bisidiaries { collechively, the Graup).
Anted s an insuncaie st tettivd by Sckura Energy Private Limited {ibe “Spansye] on Novembae 01, 2023 pursuant to the Trust Dawd voder tue provisions of the indian Trusts 861, 1882 and
Trust] Mogul 2014 a5 o0 infrastructuts investiment Trust on lancary 18, 2022 havay;

tugistrerd vath Securitins Exchange foard af lndia (S8 under the S8
registratian number INInviT/21 23/0020. the Trustens of Ansen is Axs Trustee Serviees Limited {the "Trestae™). The lnvestmind aanaget o Angan it EARS Rual Anvets Managees Umdad [the
“tavestroent Maaager* ar the “Masagement”}. The ubjectives of Ancen are fo wiitertake actlvitios a8 a0 nlcatiucture fovestmisnt trust in sccorrance with the provisions al tha il
Regulations dnd the 1ust Deed. Die princgal activity ot ARTen 15 to awn 3ni ivest b goerer tranymisson assets and renewable anorgy 81885 m loths with the abiective of producing sialite and

sustatnatie disttibutions to unitholders,
foped on Budd, Dwn, Operate and Mantain

Ay at March 31, 2028, Antan hak following project aatties {"Spucial Purpose Vilicles” of "5iWe") whieh ot tr ol projacts

FROOM' basds;
1a} Darhhanga « Masihan Traasmission Company Lintited ["DMTCLT)

ila} NRSS RXRS {B) Transmissian Limited {*NRSS')
Thest SPYs bave executed Taanunission Scrvices Agraamants {TTEA) vith Long term transmicsion customers umdes wharh the S#Vs Rove 1o mrauain the transmission infrasttutture foe 35

yoars post zammicsioning.
During the linsiaisl yosr 2024-25, war offet from D8 March 2025 the Anzen Trust has acquited $00% ot seononuc mierest in Selzen Udja Pavale (mited [SOUPL) tormerly knowd a3 Renew
Sunwaves Pivate Umited} ("RSWPL) & satr power olant facated at Farehgark Tutsil, lalalmer, Rxjasthan and has an inviathed capstity of 300 MW AC /420 4% DC, 200MW (AC) was

commissioned dunng August 2021, SUMW AC) in Septismtsar 2023 st balance SOMW [AC) i Dctolier 2021

SOUPL etecuted 3 powat purchase agreement {PPA) with Sufar Euerpy Cotpatation of india {SECH at a fired fanl! ol INR 255/XKWh for 3 twrm of 25 yoars. The guoject’s sctual Commetcist
Oparation Date wat 0% Octobins 2021 whily offtake gader PPA began from August 2021 !

With effeet from 30 Apfit 2025, the Graup has charged the name of the pewly scquited subsidaty lrom Renew Sunwaves Povate Linuted o Solien Utia Private timsted (SOUILY.

Thie address of he registecd office af the iovestiment Mansger is. Plot 29473, Edelweiss Hause, off C5T ftomd, Kalinn, Samtacruz - Last, Murmhai 400098 Mabatashira indis.
The Convulndated financaml statements were spproved for issus in sccordance vith tesolution of Tinard of Directars of i Inveimant Managter vi NMay 27, 2025,

BASIS OF PREPARATION, MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

Basts ol p at d inancial

Thie consolidatcd Raancia) ststements comprisy f the Cansufidarnd Balases Sheat ny at Mareh 31, 2025, the Consalidated Statentent of frofit and Loss inchuding the Statemant of Giket
G neome, ting £ i? Cash Flow and the Gt ul Changes in Unis Molders' Enaity Tor the yeas Uher ended and the Contolifaied Statement of
Nat Assots at fax value av at tarch 31, 2025 and this Consolidated Statument of Tolal Keturnis at fair value and the Statement of Mot Distributable Casts Hows ('NICEY] of tha Trust and each of
i3 subsidiarios fer the year then ended and 3 vommary of matetial acenunting policies and niher explandory notos prepared in sceordance with tdian Accounting Standards av defined in Rule
A iHa) vl the Companies tindian Accoumting i Rules, Hi15{aw ded) unier Sactinn 133 of e Compardoes Act, 2013 ["Ind AS™}read with SEBT (tnfrasirunture inveatinent

Trusts} Regulations, Z08, as amupded and the ciiculars wiuad thermmder {laviT Regiulation®).

The e i financin} have been prepared on 4 histurical cost hasis, except Ior tie following asams and labilities whtch fave fren measuoed a3 Lot vadne:

o Ceatain financial assels measured at far virie {8 i, Laquitt ntuttsal funds)
Tlie ¢ financial sre d i indding Ruposs Mflion rounded off to nearest hwa decimal, meept whans othervase indigated,

As jrer sugedation 20 uf 0wl Regutations 2013, the Geaup iy efigibie lor a total delt (hot of cash and cash cauivalents) of 70% to Avseis Under Managemant {"AUM"] As &t Msicl 38, 2025, the
tor dobt {net sl casteand catl squivalaatd 1o AUM is witlila the prescnlied fimids

Tivg Geoup™s i d finsnoat any 1 in AR, whioth o its tanctional cusrency. For sath antdy the Group deternunes the funciaaat sustenty eid Rems included 1o the
f using thit functional currency This Grann dows not tave any loreigs operation

tinanciad st f each entity L
e the i financinl an thiz basis hat « vall continue 1o GPErAtR 4% A goe) contetn.

The Group has

Basls af Consulidition
The consolitlatud financial statements comprise the financal atemaensts of the Trust and its submsutiarios a5 at March 31, 200%, Control s achsvand whith the Gioup s exeased. ar has dghts,

wanable reiung lrom 0 invouemant with the tvestes and hay the abdity to alfoct ihose rotirhs Hunught (s power avor s invedie, Spocifivatly, the Grous contrals a0 awestae it amd only i

this Gy Favs
* Powat nuer the investae §e o, cxsting bElits that goe sk Uhe cutzant abilty 10 duacl tho relneant actnanes ai e invesing

< Bapuwatre, ar (ghts, 10 vatiattle retums lom ity involvament with th investee, and

o {lhe abilay to uss 1Y power ovar the investoe (o affoct (&3 teturns

Ganaraily, thro 15 5 prasumptian tiat & ety of vating tghts result in cantrol. To suppar? this projumption and when tie Group has less than 3 assiority of e voling
or skmdat rigthits of ars investee, thi Group conddders slf refevant lcty ant croimstances iis sssessing whathar it has power ovet an inveated, inctuding:

« The cuntractoal aceanpement with tine ollses vote holdars of e mvesten

+ fights asising Trom otlier cantractual straogminents

* The Group's voting dghts amd potential vating rights

* Tha size of the Greup's hotdog of voting rights refative ta the dize aot dispeiuon of the holdings ol {he mher voting nghts haldery

The Group re-asesses whedbes or 1ot 1 controls a investes s taces and dircumstances indicate that there are chaoges to one ar mate of the thnee elerments of control, Canolidation of &
subidiary Hey)ins wilinn the Growp ahtams contenl aver the Whsitiary a0d toases winn the Geou lases contral of the subudiary. Aszats, flabities, incoms and exprnsee of 3 sibssidiaty dequingd
or disposed of dunr the year are inclidisd @ the consatidated inancial statements {rom the date the Group gkt conteat untit thy date the Group ceasas te contrt tha subudiary.

Consolidated financial datemants are ptopsred uiing undonm accounting palicins for il lransactions and other events in sumibar creumstances, § 3 svermbier of thir graup sy accounteny
andevents 1 sty I are mado o that groug nwembrer's

it wath the groug's accounting sofigint.

nolicies ather than those stopted s the ¢ listatesd financtal tar ke
financial in prepanng the {tnancial satannents to ensute

Tha financial statements of sl entitins wsed for thy purpose of conavhidntion ara dravn up 1o same eporting date as that of the parent, 1.¢., period eaded pn March 31,

Consulitation procedure:
s, Far this purhos, income ani 2xpenes of the subsideany st s

{a) Combine likinitems of assets, habibtes, emnty, ncome, expenses and st liows of the parer with thase of ds wihswds
an thy amouts of tho aesets and Sabilities iecogaized i tha consolidatod finsncial atements st the acysisitinn data.
{b) Oifset (etiminate} thie carrying amount of the garent‘s mvastment i each Cubsidizry ad the parent’s portion of aquity of each wwbsidary.

{c} Eliminate m hali inteagroup asusts and Halnlities, equdy, mcoma, expessys and cath Hows ralasiog 10 Transacians tutwéen entites of th graun {aeafits of Isvses rewitting from ntragrous
transactions that see recognised M assots, saclt sy invetntory and Hed asiels, are eliminated in full)

i I A% 12 theame Taxns appiios 1o temporaty ditfueaces that anise from the

d frvane i

Intsagroug ovses may dicat an aaparment that catuites tecog in the
elimination of ptofits and fasses resulting fram intragroup transsctions,

Profit o loss and each component of sllier camprahensive sneame [0CY ang attibuted 1o the untt helders of the Trust amd 16 she non controlling ntarests il anvl, ever il this resufts 1o she non-
of sulidh, to bt thelr pulisies e ting with the Group's

cantiafling invrests baving 3 delied balance, When nucessary, sdjusiments e made ta the finaneist
atcouning pulicies. Mbintcagraup avauts and Yabehliey, equity, intome, expisnses and cash laws aelating te teansactlans beteeen membars ol the Group are ellminated . fulf an cunsolidation.

11ty Greun loses conttal aver 4 whadiaty, i

A change in tha owaarshis interest of a subisiding, withcut a loss of controt, it accoumed for as an equiy §
« Darecoiinises the assats (includstyg goodwilll and habilities af the subsidiary

* Durocogoizes e carrying dmount of any nai-contrailing intersty
n it

i rezetderd m equity

« y the
» Hecognises the fair 2alue of the consideration ceceived

+ Recogmses tha fy valuo of any ovestment wtamnd

» Recognives any supiug of deflait in peofit ar tosy

o feciassifies the parent’s st of components previtasty tecugnivert in OC1 10 Brolit ar lass of retained sseings, 38 sppfoprate, as would be reauired ( the Group 1ad dinrcly disposed af the

relatud stsets of Helshiins.

Summary of matesial accounting policies
The tatinwing is the sutnmary of matenal accounting pel:cses anptied by the Grss in prepatig 15 concolidatett financaal statements:

of Selar Power and Power I i SPVs tlassified as asset acquisitions




Anzen ind(a Encegy Yield Plus Trusy
Natss to conselidated nancial statements for tha vear onded March 3, 2025
Altamounts it s, milllon ualoss otheswise stated

=

d

The GIOUD arquies oporational itanymssion and Solnt Prajece SBVE from this Sjignsar oF from third party. The purthase comsiceration primarily pertains 1o Ihe fair value af the tansimission
assets anil solar assols. Al e aventy are operational aysets vdth lood Lanll tevirnues under 1ha Teansmission Servicas Agragments (TSAv) far 35 yasrs ang fixad tardt rate ger unit under Power
furchase Agreement (PR} Jor 25 yeors, The anly koy activiiy for tirose SV is U maltensors of the iranxmission aswts and solat #asots wiich is outsaurced o third padties and pastialty done
e fow enmployeas in those eotitins snd na omter signsicant processes are perfotmed for earning antl recenusns.

i hause. There

flased o6 Sealuation of the above fact pattemn visv-avis the guidance on definition of besiness under nd A3 sndd alsa beaping in visw the tefevant gualance on smdar fact patiern avadofily usier

li in othet j i the 1 hay classtind the acquistion of uansmisuan ang satat $PVs ag asset acmusition

standangy

Cureent versus non-current dagsification
The Giroup pradents assols and ahdities in the balance \sont Dased on curtentf noi-turent dassficsion. An 3ssel is treated s cuerent when it s’

« Exparted ta be roatised or intunded ta be soli or canvumat in normal opierating cyde
» stulif primacily tor the purpase of taging
* Expectod o b nvalised within twelve moaths alter the ceporting year, or

dron husog exchanied ai used to settdis a labifity for 3t fenst tvartvr months sitar The reprortngt year

* Cash of cash squivalent anfiss resinclu
elissted ax non-cugront

Al sthue a6ty s

Aligbility is curront whea,

o it iy expected tobe settled li notmal aparating cyele

w [¢ % held primatdly for the purpose of rading

o 14 i3 deo to be settled within twalve montls altur the eporting yeat, o

» Thirn b oo incenttiuonal right to defer thia wetifement of the Hainlity far 3t teast twelve months alter the teportiag i

Tha tertas of the tiability that could, ot the aption of 1 countargarty, result in 1y sastlement by the issue of vauity mettuminte do notaffact its lassifization.

The Graup dassifies aff other liabilities a5 aon-current,

Goferced 1ax assets and tizbilnies are classified as nan-tursent assats and liabilitios, The epeeating cyels is the tme botwaen the senuisition of assts for procasing and (hoir realisation in cash

and cash engivalents. The Group has identitied twelve months as its oporathg cyele,

Falr valie meaturement

The Group ineavires financil [nsteuments suct as musunt funds a4 Jaie valng at goch balence shet date.

Fair wilie i5 tuy price thal would bo roceived fo self #n x3sot ar pard to transtoe a lialidity i an sederly tansaztion batwora market participants 3t the miasusemant date. Ve far value

mutasuremant i based on Hie presumption that the transaction 10 cell the bsset of transfer the liability takiow slace either:
I the peincipal mivket Tor the asvrt of hablity, af
i the abseace of 4 patacipal vstkel, in the most advaritagocys rarket for tha avast or lakhity,

M@ principal or the moat advantogeoss market must ba accaciible by the Group.
e fair valus of an asset or o Kabality 13 matasured asiog the asstmptions that skt partiapaits would use when promg thie asses oy halolty, assining that msrhet parjcipants act in their
ecanomis buest mterast.

Adair value wessasement of 4 non-dniacial assel fokowinlo accannt 3 asiket gartigipant’s dbAity 10 gont
atpthies market pasticipant that would gae the sseet o Hehigiit and bust ys,

The Gisup uses vaiuation tech that ata w0 the oo andd for wiach sulfii

© erenanvr honefits by using the awel o ks higheat sad best use or by telling it 1o

nt data are avadablo to mexsure (i vale, maximisiag 1he sw of ralevant sbumvatile msds

and the v af by
Al asaete and babdities far wdbict e value 1€ g ar diiclossd i the finaneal gatemints un caseoved vattun the fair vilue hirgarehy, dosenbiod oy totiow, hased on v inwest Teved
mpat that is pgaifivant to the Tar valuy meazurement 4 a whale!

Level L~ Quoted (pnofjustd) mathes iricas s agtive markors for wentical ascots or Rabikiies,

Lovat 2+ Valustion techuisiues for whicls tha fowwst favel input that is sgniticant 10t Lair valua meazorament is diractly of indiracaly obsorvalieg

Lavat 3 -Valuatien techniques for which tha fawest level inpat thist (3 sedivant 10 the Jai value smeasurgiment ix unobivervable
on 3 tacurmng haste, the Gy detnomssns whither Gransiss fave ofcseood betwoen levels i the hararchy by e

For asgets and iabiitina That are I she finannat
assossing categarisation fussed on tho fownst leved mput tiat s ngaificant (o the Talt sidoe weassomont 35 3 whale) 52 1he emd of gach regnrtiog peiotd.
citt the valuation. Yha marogempnt works dosely witt

Ies eatimmating the faw value of irapsmission assais/projecys, sthi Group engages indepiridin sualitivd &
the auternat waluers Lo establish the apprnpriate valurtion technnuas amd inputs to the modet. The manajement o corgunction with tha externaf valurts also camparas the change i far walie
woith selevant sxternal sources fo detetming whatliar the change is rensonabio The management saports 1he valuation repert end lindings 1o e Bazed of the (nvestment Managed snnually 1o

axtlain the cang of fuctustions in the far value af tho sranumissian prajects

At each ceportng date, the mansgesent analyses the moversieot of assats snd fabilties which are (oquired to be remeasared or nrarsessed as per the Group's sceaunting policies For this
in the vluation 1o conttacts anid nther relevant dacuments.

analysis, the managensent veriliey tie mafor mgnts appticd 51 thes latest vatuation by agreeng the it

The management also comparas the change s s (aic value of itcis asset and Hatitity with retavant extesmal soures 10 detatming wivsther the change  ressanabic

For the purpinse af fait value disclosures, B Group bas datermined classes of assets and Habdities o the basis of e natare, charxctatistics and risks of i assat or latality and the fevel of the
faur value hictarchy, w explamed alxve

Tiils ste sutmarises accounting golicy far Iais valun. Other fair value refated disclosures are given wy the relevant notes,

Assets at dair vilue aod Statament of Totat Aeturns at for vatues

« Disciosutes of Satement of Ne
« Quantitative dicctostares of Luir value mpasyrement hersichy (noty 23)

= irvestmont in quatid awtual fund [note 5]

< Fipancial instruments {including thaue carried at amartised tost) inote 22}

Revenue fram contracts with customer
Revente from contracks with customers i recognised when contral of the goads ar senseos arn transferred ta the custorner at an ameint 1hat raltects the constderatinn 1o wineh the Geoup

eapects ta be entiled i axchange for thosw gouds of sereces. The Graup hae concludid that 1t is the princigal in its reverue arrangements because ot typcally camtrals the servicas bofors

transiertiog tsem fo the customer.




Angan tndla Eneqzy Yiold Plus Trust
Notes te consolidated finanvial statwmants far tho year onded Macch 31, 2025
All amaunts in As. milllen unfess atharwise stated

o

Power transmisslon services
Revenue from contracts wilh custonue comprises of sevenue fram power transmission sesvices rendored m India 1o Lang Ferm Trassmussian Custonters (LTTCY purswdant o the jespuctive

Transmission Sorvices Ageaaronts {1545} oxecuted ty the Group with LTI0s for years of 15 gears Tha Graup is ingaited 10 ensure that 1l fransmistion asspte moet the minamum saitahility
wrviges The perls ohligation i satsfind over timo as the

criteria undor the wspective TSAs The Graup's performaricn abiigation vide the T5Av is tn pravidie pewae
custormers teceive draf vomume thee bienelity provided by thie Graop's pertnrmancs s t Group performs: Accordingly, the tevetiue fom gaver Trastoiesion sevices is recojnised sver time
baved an the tansanvaan asot svadababtisy and e tanlf charges apptaved uodor e respertive CERE fadl orders and mclintes unbiffed evonues acctued up 1o the ond of the accounting

yiar. the payment is generally due within 50 days,

Sate of pawer

Ruvenwe from supply ol pawar 14 cocagrised over o on the wiaply of wisits georeatad fiom plant (o e god as per tosme of thi Power Futchase Agteement (PPA) enterer into with the

custamary,

Rebate and Surchaige
Surchatge income, typically ievied for dejayed pavmenis by nt a0y

2 i d o 4 cash Baus, Lo, whot the acal resaat of pavmant < marde Hebitrs, whish avey by
providid Hoe o eatly payiments ot conttactual fioms, e wecagond o an accrual bass, ce,, i the period in which the refated revenue is secrued,

Operatiors and malntenance service
Revenus fram operatisn and mamtenance comtracts s ceconised (ro-ata over Uie vesr of tha contract as snd when services are wndered,

Contract bakances

Cantract assels
A tuceivable reptasints he Saoup’s 2t 10 an amnun of considecation thal is uncondittonal fie. only the pasvage of time 1s requund before payment of the consuferaton is duel, Amoants

which have been biled ta the customurs are disclosed as trade avcowabiles and amounts vAich ate ta e billid tn e costamery tand not conditional un the group’s future performance) ate
disclosod wimdor "Othar boangsal asseds'. Rolor ancounting pelicios for financial assuts i financial i - nptiat and

Contract nlillities
A contsaef lialnlity i secogiused if 3 payement is retaived o & payaunst i due (whschaever i earting) feont & customes bufore Hia Geoup tranclers the related goods of serviees, Conracy lisbiities

ate i as revenue when th 11 presdoiny under the contiact {i.e , teansters cantrol of the relatid gonds ot wrvices to the custoiner].

Interast Income
Intergstincomeis accruad on 3 timn basis, by telesnnco to the pincipal outstauding and at the effective interest rate applicable.

Divhtnd
incomme fram dividend an imvestments is accruwd In tha vesr in vdiich generaily o is approved by the shareholders, wh

sy (s Growp*s gl of graymant has leen estsblivied.

Taxas

Cuvrent ncot tax
Cutrant incom Lax sssule aind flabiflitics ate messurnd st the dntomt rapreted to be reenvered (o of paed (o she tax aothontied The 1ax estes ond tae ws ws0d 1o compute this amaunt st

1iose that are onacted or sabutintivaly eaaetald 3t ke repoiing date,

Lurpent intame tax retating 10 tesns recognised punide statement of prafit or foss o recogmsad aulude statement af probt ot fass {eifiver in other camprehiensiva ingome aron squity) Curtent

1k Roins 30 in 0 Ly el o adhaOn 00 o dirsctly in equsty
tanagermen) pericdicaliv evalustes posifions Taken in the Lax istarns vath reapnet (o sitnations in which sppficabike Sax regubsbans are subject 1 antd watablinh ions where
apprapiats.

Deforred tax

Deliertod tax s provided L tie habAity ethod un teimporsry iidferences batwnen the tac basas of aseats and balelities and shair zacrying smaunts fos finaneist reportng popsies at U
senoriusg: date.

Dotatred tax lishiinny are ecognised lar all (avable tomparary ditferancas, mvcapt:

o When the delersd tae Lability srises from the wiitial eecognition of goodwli as an dstet.us balifity i 2 Mansaction that s not 3 businusy

combinatian and, at tha theme of the 1nmsaction, Mlect aeither tie sccounting profit nor 1axsbie profit of loss and does not give sise (o eauwd tealile snd deduinble Wmporary differences.
L iatos and infurasts i Jamt ventutes, when the timag af the reversal of the Yemparary dilfarancas

© tm enspect of tavabin b o with n :
<t e contratiad and it is probiable thad the temparaey deferances will not rverse in Hin taraseeabi futune

Nelusrod {ax assits am
Deferred tas susete it recogetsed to the extint Uil it is prabiable that taxali
dilterancas, and e carty forward of unosed tax cradits and unused 1ae (0168 can b olilised, except:

© When i delorref 130 36304 raldliys 16 1he dedietibls Lempatary diffncence sises frem the initial recogstian of an assit or Hability 1 a transaction that is not 3 ninen combivation and, ot

1l gimue of the trangaction, affeets anithes the seconnting profit pos toaahle prolt or fasy soul doss nat give sise to equal 1asable and deductible temparary dilferences
hsidiarios, Assucatos nd mierdsis in jonst ventures, delaered tax assets are recognaisad only to fus axtent that

for all prrary diffs , the cavey farard of unused (3 cradits and any unuvad tox lotses
i ucilite tesagiorary

Gt il e wvaitobles agadiat which e de

et rospect of dedoctibl poraty differentes assaciytod with i

it b5 probatibe that (ke tenquozacy dilferentes saft ravsse o tha leresensbby futuro and taxabla profit wadl be avadablo sgainst ahich e temporary ditferences ¢an be uiilisesd

b avwtablie to attow sl ar

Tl catrying amount of deferd taa desnts is rovisvnd at exch roporting date and cisdiacend to the peteit It A & o lenges ptabable thag sufficient taxable pral
part of the defurd faw aset to b ubhswd, Urrecogrved dolorrad tax aswits aro re-sssmssed at sisch rgorting date and are recogaised 10 The axtont that it has haceme probabla that futusy

tazable protiy will stlow the deferred taeasiet to e recovered

Deterred tax assets and habiities are maasurad at the tax rates that are sapectod 1o apply in the yoar when the assat is realised or the Gaxbibity 1< settded, bassd on (ax rates (and tas laws) that
have been enacted or wbstantivaly enacted st the reporting date.

Jel

dirt £ to ihe

Delurred tax relsting to stams recogrused outside statament of profit ar ioss « recogmued outside statnment of profit ar fuss Dulperad tax tems e 4

fransaction vithes in O or divectly 1 eguity.

Delerted tav assefs and delerred tax tiabifities are offset of o legally enfosceablie nght eusts to set off cuirent tax assats apanst current tax finbslitias and thar dederoed taces relain to the same
tanabiie group and the same taxation authority,

Goody and Servics Tax {"GST™) prald on aeaisition of assets or pa incureing exponsas

Expetisey amd asyets are recogmised net of tie amount of GST aid, eacopl:

» Wiien the tax incurred on & purchass of Sesete ar <orvices is not rovaver bty fiom 1He Tax suthursty, in whieh case, the tax pais o recogrised
As pact uf the cust of dcquisitson of the 3sset or as part of the sxprnie tem, as applicable

= When recetvatios and payables are stated with the amount of tax inclisdad

Thse net ampunt of Lax 1ecavarabie frany, ot payable to, the taz suthonly is includad 35 paet of tocevebles of gayatiles o e Dalanee shyst.




Anzen {ndla Energy Yietd Plus Yrusg
Notes to cansalidatod financial statuments tor the year eaded Murch 31, 2025
All amounts in Rs. milllan unfess atherwise stated

8} Bereowing costs

f)  Property, plant ant enuipment
Praperty, ptant and equpsment are stated ot cost, nol of and
enuipment and borsawing costy for fong-term constriction projects f the recogrtion criletia are met, When vigadicant parts of plars ang equpment arie required 10 b coplsced ab istogeals, the

Graup dipractates themn separdtety based on Hgit spociic nseful vy tikewise, when a majot inspection is performed, 1ts ¢4t is recogheand 1 the carryitg smoust of the plant aod egoumen
a5 a ruptacemant if the recogmition cotona are sativlind, Al ofhas seped and mmtenance rosts are rocogmited 1n rofit or 1655 as intuired. No docommisuoning abililiey po expecied of be

taled i Tostas, o any. Surh codt includes tha cout of replacmg pnt ot the plant and

ingurred on the sransmission ssiets of plant and equiprnynt

e, ineuied duting canstinction pesiod i capitnlived a5 part of the consttuetion cous 10 the 9xtent tha espsnditure

Expanditare direcity ralating to ety iy
€at b altnibutabie to tonstructinn actwity or s ncidontal thera (6. Inconwe oamed during tha canstrugtion pesiod is deduzted hom (ke Total ol the inditect axpenditure,

Daptecistiva 15 calealated on pro-rata basis e 3 wittan down vatue fuf tronersission assats and oo straight ine methed for solar assats, Fronbald tand i not depraciated. The Gieup i providing

dagreciatian at the fallawing uselul life:

Aseat tdags Useful lves
Mant and sauipment N 5. 3% years
 Offics couipmenty ’ G- 7yoars
Fuatitury and fsgurng 1B vons
|Casnputers Ayuars

1he Group, based ¢n teclmical assessmant Made fy technical vapais and managemsnt asstimate, deprecates cottain iteaw of plam and eqpmont avar satissated srelul Bves which ars
different from the useful ble prassnbod in Schedule § 10 i Compances Act, 2013 which is appticabile to the swbsidiary companes, The manageraent bubaves that these estimated useful hives
ara realisttc amd ratfect fair approximattan of the ywar avise which the asseis aie tikely to Be wind. .

A iterrn bt fropenty, plant and eguipment and any sigmiicant part intially cecogised is derecognised upon ditposat of when ne fature eeonomic benefits ate sxpocted from as use o dispesal.
Aty pathy of loss arisaug an derucogeition of the asset (ealcalated as thy differente trtwean tin tet disposal groceeds and the cartying amount of the asset} i included 1n the statemen of prafiv

or foys whisn v ass0] is darecognisad.

The resldiat valies, useful ives and methuts of depreciation of progecy, sfant and equipmant are roviswed a8 oach financial year end and adjusted prowpactively, if appraptiate.

[ yeear of i o et ready tor its tndanded use or sale lgusldving

Horrowing costs ey attritatle to the acquisition, consieiction of af an asset that syatily takus 2
asiuts) are capilalierd as past of the cowt of thi asset AH other boerowang coste aré expansed in tha vear in whicl they occur. Garrowing costs consist of interast-and other costs that (hs Group

inturs in with the b g af funds, g €031 3iso inchutles exchtnze iifferences to the eatent togonted s an adjusiment o the batrowing coss

Intpalrment of san cureent Hnands] assots.
The Group assestas, At vach repoeting date, winsther therg 1 an 1adication that an sssat miay be inpared. i any indication 230515, a0 whan anauat mgadrasent testing for an prsat i 2equred, the

Group estimates He asset’s recovmrable amaunt, An assat’s secoverabie amount is the highee of an 31set™s o¢ caslegenarating unit's [COUY fmr vatue tess zous of disposal and its value o ate.
Hucovrrabin wmaunt s ditermined for an individual ssset, untess the ascet des not geacrate cash inflove that are largely wdepemient ol these liam siher asets or groups af assms: Whea the
catyang ambunt of o suxed or CEU getomts s racavorabln amaunt, the assot iv considnrod impairsd and is written down 10 its tecaverabin amount,

0 aysaeing vl 0 g, the estimated Ritare cach flaws are discounted b et prasent vakue ming 2 pre-tax disceint raie that rollects currnst madkast ssassments of ts tme valug of maney
anvd thve nisks spedific o U assag e dutiniog fair valye foss cocts ol dhposal, 1ecant markat transactions ara taken inte aecount. i au such transactioes can e idantdied, an apgrapate
vatuation rsadel isaied. Buese caladations aie canoborated by veluation myltiplas, qouted siane prces lor goblicly traded companins ar athier avadable fas value indicatars.

The Groun rases s unpaterment catcalatians on detadid budget st foraesss caleulations. these inudfots are aropated for th antins preject iy
imparment lovias e recopnised i e sisigment of profi wnd Joss.

An aguugymeal s made st eatly repaning date to determine whethnr thene is an wadication Wat previously totugnised impaireing toess s g sost or fuve docraasdd. 1 such mdication
st loss it reverzad ondy if toe Has been @ changs in the asstmptions uved (o determine

ensty, the Group eatimstes the asset’s ar CGU' srable amount. A y B d ieup
ey ansel's tecoverable smeunt unce. th last impainment foss was secopmyrd it rovinsal i« mited so that the caryng smauat of My ascet dons not excred s tecovarabile ampunt. nor
1 toss been (ecop for the acsul in prior vears, Such tevarsat o recogmied in thy

oxtasd the carsying smount shal wold liava bean . nat b duptecation, had no
5 e dsset o5 esrrind ot ¥ Cewaluond smpunt, in whirh drse, Hha ireersal I 1roated s & revaluatan e

it it or b un

statesi

in desasmining fa salns meatusement, tu ingract uf potentiat citaate-ratated masters, moiuding logrstatma, which inay atfect thas law valie messarement o assats sod fabidities in thit hoanent
impact the e of ble amaunt, These

statements s been consdered, Theve nsks in rospect of climate-relatnd mstiers ore wctuded as ley whete they
anemptions have beon ascluded in the cash-fHow farseosts in assessing valie-in-use smaunts.
AL prasant, the impact af chntateanlaled matters € nat matenal to tha Group's linancial statemants.

i) Provil Inge ad assots

Provisfens Me medgnised whaa the Group hay 2 gresent aliligatean (rgal o2 constrsctive a5 3 tesult of a past ovent. it is probabit that an suifiovs of sysour tes s udyiig stonaraic bizdadits wf
e sequited to settle the obiigation and o ruliabile estimate can be made of the muvunt of the abligation

i thar effuct of the bimg value of monty is matedial, provivons are discounted using a cuttent pra-tax fate that setlects, wien approatiate, (ke nsks specihc ta the tatfity. Yien dicouating

s, the increas in tho provisian dua to the gasiage of time i ecaynised as & finance cost,

Contingent Balnhty 15 disclosed Joe, (1) Possille obligations whith wili bo canlismed only by foture svents not whally within e conteat of the Group, ot (i) Pravant ohligations s fom gast
ety whare o is not probabite tiat an susflow of resonrces will bo requited fa setthe the obligatian or a rebabile estimate of the amount of the obligation cannat be mae,

Cantis astets are gl ised i the financial

Oecamnslssioning lshility
The Gioup cansidecs o racords 4 i foe o costs af the Sadar plante, Docamnusalomng costs e provided foe 3t s present value of geperted

costs to sottis tha ebligatsa using estinated cash Hlows and are recognisad as part of the cost of the relevant asset The cath Hows are discounted a1 3 carrent pra-tan rate that roflects tha niks
spreeitic to the deronweissaning bability. The uesndiog of 1he diseount s ssponsed s warred wd eognned g e stagment of profit o foss 9% 3 (nsace cowt The estirrated futere costs of
decammussiomng are eeviewnd anaually and adfusted dCappinpnate Clanges in thie estimated lutuee costs, of i the discaant txte appliad. ace adiled ta ar deductad fran the cou of the avsed

Retireuent and other crplayee lzucfita
Hatticement Benetit m the fons of provident fund » a dalinod costebution 1heme. The Gioup has na ahiigation, ot than the contnlyution payable w the provident fund The Groun

rezognizes cactrbution pavable ta the provident hd schame as an expanse, whan an employee reiders tha related savice I thie congtibunion payabile (o the scheme tor service tocawed
belore the talance sheet date excoeds the contuburion aready aald, tie duticd pavabiy ta the schame is acognired as 3 Gabity alter deductiog the contnbution sleady gaid, It the
wontrbation alryady paid eccaeds tha comnbution tu for servicas rocevad blors the balance sheat date, thea excess s recainized a5 an aual to tha extent that the at-pavment witf lead ta,

tar examply, 3 ietuchon in futite payment of 3 cash refund,
The £ast of providing benefite under tho delined benclit plan is detarpuncd using the projectad unit credit method.
fempasurzments, comansng af actuotal gains and tosces, exchiehng smaunts medided w net mterest on the wet dafimid Besadd labildy and e solum an slan assets (exchufog amaunts

includied i net intarest on the nut defined beneit abtity), are recognised immediately in the balance sheat @itl s torresponiding debit oF ceedit 1o cotained earmngs thraugh OCH m the parin
which they oreur, Rumeasuranents are not webavsidied 1o arohit or sy in sulsequent vesrs.
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Netintorest s caleulared by apptving the discount 1ate 10 thn set defined beneft Gabity ar asset. The Group recngnises the wattg thanges in Hot net dehined Beaeht obhgabion a¢ an

sypense w the Comolibnied stotenient of profy sod losy

* SRIVICH €815 COMPIIZING CUITENE SeIvice Cagly, Hosi-4QIvICe Losts, Jains and fosses en It and * ! ;and

© Hot intaredt svpense of incoms
Aceumulated leave, which s sapoctad (0 be utilizaid within the nest 12 months, i froated as dimt-torm smplayea beneht The Geaup meawires the expected cost of such absancet ss the
sdditional ameunt that & gxpacty ta pay as 4 result of the unusod entifemeat ot has accumutated a1 the reqniting date. The Groug recognites eapected cost of short-term employue benefit

4% an mxpense, when an amployee rensders She celated service.

The Group trests sccumalated loave sxpucind 1o be corried forward heyond twelve muaths, as inng-(erm amployes benefit for measurement purposes. Such long-tcom rampensated abwercis
ate provided for banad an Was aestuarisl valuation uurg the proacied unit credit mathad 21 tha rgiortlog dare. Actuariah are taken to e snt of profit and loss
and ara not defurred

The group operates definad banalit fratuity plan i mdia

Tha Cota nn Snctat Sucurily, 2020 {'Cade’) 1atatiny 1o nmployes benefits during empfovinunt snd pust-empioyment Benafits coceived Presdential assiaf on 28 Septembiar 2030 The Code bas
datank Aadhas by s as come enta Tovce un 0F oy 21, Bawever, the dote on

bren pubiished i the Gaaeite of India. While section 142 ol the Cade o 3t
which the entire Cade vt come o effact has not heen nutitied aad the find rdes/intemeetation iave not yes been issued. The Grouy wil sssess U anpact of the Cody whiar 1f coma into

cHact and wil rezord any relatad impact in tid petiod tte Code ecomas affective.

Financial instruments

Alimanelal wstyument ivany contract thal gives 1ise o 2 fimancia asset of vas entity a1 4 finsnced bsbilily or saunty insiranent of anether entity.
Financial assets

tnltial recognition and measurement
Al tinancial assets ae tecogaised intially 3t far valun plus, i 1l ease of linancial dssets not recorded at T valse througt pealit ar Inss, costs that are autridbutabihe 10 the

of tlse financial avard, Purehates ar 4alec of Hinanciat asvafs thal roquire delivery of assets within & tane {r3me d by raguiation ar 1 the market place {ragular way teades) ate

recognised an 1he trade date, i.c., the date that the Graup commits to purclme o 16l the asset,

Subsequent measutement
For purpuses of subsenient measursment, lnancial assets ase chisufivd balow:
i, Dbl Instrumunts at aortised con

Flnancinl assets at amortised cost {debit instruments)
Afinancial ansat’ is measucad at the amortised cost if hoth tha folluwesg combitions are mot:
a) Thoe axsntis b within a busiiuss morel wiase objective 15 10 ol ysssts for tollecting contraziual cash foves, and

Iy} Comeactual ternss of the assel gise qse op spacilind datas to cash Hows that are saluly pavreats of printipal and inlerost (3P} an the pelacipal svaunt sutstasdng.
iisverast jani {TIR) method, Ameitisod cost s cafrulstod by taking inte account

Alter intial measwiement, such financal asseis are subisequently meniured 5t amoriisel (i using ths effnciiv
any discount e premi on acnuisition and feus or covts Bt ate an integeal pare of tve TIR. The EIE smartisation s incladed in Hnance income in the utersent of profit o s, The losses

arising tnm are recaguied n i statamnt of profit ar fovs.

Detacognition

Adfinancinl asuai {or, where apphicable, & part of 3 fnanciat assat of part of @ groun of s, seely decotogaised (e, removed from the Group's Comsafidated Balanee

fnancid assets) g

shewt] when:

® Tha righte (o recea cash fowt leoan the sssut haes cepiond, ac

© Uy Graup bas transteccad its rights 1o coceive cash Hows from b asset or fas avumad an QBIEIRON 10 pay the cetsived Saut Tows iy Jud without matanal detay 10 2 Bond party under 3 'pass-
throughy’ arrangemant: and withit (2] i Grougp has (ansloreed sehotanitay o Use neky and tewards of the asset, or b the Giotip b i nan rerained Al the risks
anied rrwaeds of i asset, but has transtened control of the ssset.

Wihen the Gramgs 1538 tantireod (18 1hts to recewe cath tows Irom an asiet or has entered i 3 passthrough armngement, o avaliates if and to whal sxtent i hac mranod the 8k and
noe tanshireed contsad of the atset, tie: Group continres [0 reLagise

st ssuriatie habalty. Hie teansfearad ysed aad the aoacisted fianfity ane

rewvards of owaersing. When it isas ocither transerrad not tatained subatanbally afl of tha rivks and 1ewards of the 3

e Gransferred asat ta e eatem of the Soau's contianngg snvabaament. ln that rate, the Graun 2 meng
1S and ohligatons that the Group bas retaned

mEasurat on 3 bass TRt adlecs ths

tmpatrment of finandial apsety
Majority of the finsnciat yssets of the Group pertam to Trade and athar recervabites, Considering the natus of husingss, the Group doss ot larmsee any credd risk on it trade sod other

receivalilen Wit may cawss A it As e e TSA / PPA, the recerzaliles are coveed By clause of payment secanity mochanisin which easures rewspst of all tradse roceivables, Also, tha

Grnupe rlas nost v an 1sast fustory of iippaireeat of Trafa ad atner recewables

Fimcial Habiltios

tuithal secoguition and meavurement

fnapgial Hatalitien ate dassiled, 41 itral recogmtion, s financal fabitines a0 Lair vl tocugl prohit w fuss, fosns anid botovengy, pavalios, ar as derivatives dusigasted as ledgey
instromants in an effective hedge, as appropriate.,

Al lipancdal iatibtios s recogorsed sinally 3 fafr valun and, in thi case of loans and bnrowinge and payables, net of dractly atitinitable trantaction costs

The Graup's financiad balulttus include bortowings and reliled costs, tade and other payaliles, 20t dervative lnanciad instrements,

suhaequnm meAnHement
For puiposes of wabsequent measuremat, firianoal iaiiines are classdind o oiow categnnes:
o Financiat fisbddities 3t-amottised cost loans and barrawings)

Financlal Habsitlties at Ised vost {Loans and 55}

Tins 45 the catmzory mut tadvont (o the Group Afiee sotat o, pst-bu g tans aml a0
latsus are recagnised in prolit a loss when the fiahiities are decesoginised as weell as through the £ srmortisation pracass,
Amurtised cost s caftafated by taking ato sccsunt nny diszoust of prentiuin on acguisition and foes of casts that st an adegeal pitt of the EIR. The EIR ama inatson s schadod as linae costs

meastrent ot annthied cost ysing the Fiftmathod. Gang and

i 1he statement of gralit ot loes. .

Flvs cavegory genurally appiles 1o Gursowings. for muare informaton refer Note 10

Durecognition

Ainancat lnbility is detecognised whea the oliligation sades the abiity 1s distiamed ur cancelled of espares. When an existing linancial Yability 1s rtafaced by another fam the same temdor on
subistantiatly different terms, or the terms of an eristing lainlty are substantrstly modified, such an eechamge or moddication 15 Lrosted os thy demcogrition of the aniginal lialedity and the

tecogitian ol a new latlity. The dilfurence in the rerpective carsying amounats & racagneed o the statarnent of grofit a¢ loss.

OHfsatting of Hinandal insteumonts
Tinancial axuts and haancial habilitses ste offsst and the aat smaunt w5 roported in the Conselidated bafance shew
annef Shere (s an intention $o seltle o & net basn, to cealne the avets snd setidy the Haisldies simultaneousty

thire s 3 corrently endarceable legal rght to aflset the secugnised armouts

Leases

The Group aswesses 1 contract inception whitthar 3 contract 15, of cantains, » leane. Thot s, f the cantract canveys the aght o contrnl the use of an dentsfizd avwet for 4 penod of tima in

axchange for consideration
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1} Right-of-use assuts.

The Group recognises nght-of use asaete 3t tha commencomaont date of the fease (e, the dute tis underlyng asset & avabaliby for used. Aygiht.ol-uce axsets are mussuced a1 cost, duss any
acgusmulated duprecianon and lmpaissent fvses, andt adjusted fos sny neneasursment of less falshines. The cost of sight-of use azsets indudes the smount of leaze hatulities recognaed, intial
direet costs incurred, and toawr payments mads ot ar belden the commancsment ate fess any foase ncentives tiesived. dght-af-ute assots ae depencated on a straght fine bass over

Jease term ;.

*Lassehold (and: 29 yeark 11 months
i ownership of the teased avset transters 10 the Group ab the and of the foase tetm ar tho cost reficcts the exurcise of 2 purchase aption, depseciation s caleulatad using the estimated usotol fifs

of the assaf.
T right-of-usa assets are aito subiject 1o impawiment. Reler $0 1ha accounting adicies in sechion i} fmpaitment of non current lnancial assets.

it} Lease obilies

Af the commuancament date of tha fease, the Group tecogoitey tease lialtitios measunad ab the posent value ol leate payments to be marde aver the lease term. the lease aayments include
ate, varialite lease payments that depend on an indes 0t 2 rate, A amnunts kapectod to be paid uider

Fixed paymessts linchiding b a fixnd } fuss any fease
rosidual vatue guaramtens. The lvase oavments also include the exerclse urice of 4 puschase aption seasonably cestan 10 fix iseraved ty e Group aml pavmenty of pesaltics tor terminating

the leasw, f the toase tnrm reflects the Group exirreising thn agtion to trmisare. Variable lease payraents that tda not digsend on an index or 8 raliy are eocagtised as expenses [unless they sre

incurred o produce invanterisst in thy gatio in which the event or condition that riggers the paymant nscurs.,

in cateufating the pregent valup of leate pavinents, the Group usas #¢ incromanial kot rowing rate 3 the lease cammencemant date breauty fhe interest rsto implint in tha fease s not rearbly
e Aftor Hin 1 date, the smount of fease liabifities s increased 1o refleet the accrellon of interest and reduced for 1he lense payments mad. In adifdion, tie carrying

armaunt of leasy ithifities s rempasutad i thare o mndification, 3 change i the tease term, 3 chanye o lie fease payments fef., changes fo future payments resutting fearm @ change in an

o used to determise such Jease payments) of a change n the assisamant ol an sptlon to purehase the undedying asset,

index of )
i} Shart-term lenses and teases of lowvalue assats

The Grodgt applies the shart-term Sease recornition exmption 1o (3 shartres feases {0, Hinse teasns that have J fease torm of 12 menths o bisy from the commoneentant date and do oot
contatn & purchise option), It slso appies the Jrasy of lowvalue actnte reeognition oxamption 1o leases of ofics squpmant that ¢ congidsrnd ta be Inw value. Loase payiments on dhioat-tenm
bt fire brasis over the loau tetm.

feases ind teases of low valun 555M3 Are 1COfNSRS A8 &5CNse On A &

npermluu spgmens
Ar aperating segineat isa companent of the Graap that sngages in titsines sctivities from whlch it qarmy revenuns and incurs 2epenst

Al oparating sograrnic operating rasulls are tovinvoud
Qparating Grchion Makes {'COOM) who i the Chiad Invastment Officer 1'CI0" of thr T, 1o ke decisions about esouseas to be allocated to Ve sogment and

reguiady by the Giom's O
aseess its pueformance, and for which giscrate fivaocial informalion is avadable. Basad on the guiding principles mvsn i Ind AS - 108 “Opersting Segineats™, managameni has ideniihiod two

distanct bl busingss segmonts ax “Power fan sepmont” and “Power generation segmont”.

Castt and cash ogulvalents
Caslt and cath equivalant in Hu hatance shoct compaise cashiat banks ot oa ana and sktort-emm dopasts with an pognal matersly of twoe maoils or fnss, whictais subiea 1o an didgadicant
resk of changes In valug

For the pugpose of she Consolufaten statement of cust Roves, cash ansd cast enumwslunts consist of cavi st sEDTCim deposity, os dufied abovas, et of st

a bank overdealts gt they ane
considusod an intagrat pars of st Group's sosh managemest
Cash distritition ta unit holders

The Group secognises s babity 1o mahe cash distnbulicns W unit boldaes whes i [
iy anthorisad whan i is approvid iy this oard of Dicectors of th | Maresger. A

and »fegat Has baren creatod. As par the ! Regulations, a distnbutian
dinjg amaount is ittty s aatty

Earnings nev unit
Basle earnings per uoat o caleufatod by dividing the ant molis or 036 Sttalntable ta ot lolders of e T (aies deducting geaferenve daidetis ang st butasie
average nunber of unity autstandmg daring thy perod, The woghted average mintsae of units outstandiog dosing the period is adjucted for nuants aueh 3 hanas sy, honus elomant h 3

rightadssue, spl, and reverse spid fennsalidation uf unis) Uist have vhianged (b smanbor of ity witlout 3 change in

30 aryd by the we

For the purpos: of calculating diluled aarnmgs per wnt, t1e aut profit or loss far the peried attnbutable ta st holders of the Trust and the weiglted sveragn number of units outstanding

dutimg the perind are adjustid for the effecty of aff diutive patnndtal wnivs.

Recent accauntlig ftan suncemants
The Geoup applicd far the first-time certain standards and amendmunts, whuch are eftective for annual petas begnning on or after 1 Apnl 2023, Tha Grooep by sot estly sdogited any stardird,

interprelation or amendment that s beea issued bat oot gat effective.

Ind A% 147 tnauranes Contracrs

Tie Minisity of corporate Alfars (MCA} natitied the thd AS 11 7, Incurance Contracts, vide noulication dated 12 August 2023, under the G findian Sandareds)

Rutus, 2034, whichs is affective trom annual reporing prduds boginning aa o after 1 Apri) 2024 Ind A% §17 tnsurance Comveacts s & comprehensive new accounting wtaidard fof isurancs
tnd AS 117 roptaces ind a% 84 tsuranes Contracts,

sintities that isaue tham as well 35 (o cortain guarantess snd financtal metromonts witit docretonary paiicpation

conlraris cavening and , i and di

tnif A% 117 applies 2o alf types of insurance contracts, regardloss of the typn of
fatures; 3 fow scape exceptions will xgpiv. ind A% 117 is based on 4 ganaiat motl, supplemented by:
- A spacsfic adaptation inr conteacts wath direct partipaunn leatures ithe vanabio e approach)

- Acdmplified aperuach [the prorive alfacation apgraach} mainly lor shodt-duration contracts.

The appleation of fud AS 117 hast on impact an the Graup's inancial dalements as the Group bas nut ontered any Comieacts m the aature of msuranze tontracts cavered unsder tnd A% 117
Anusiedrent ta lnd AS 145 Leases - Lisige Liabidity i & Sate and Loasehack

The WCA aotfied the Campanins (Indian Accoumling Sandars) Second Amandmuent Rules, 024, which smend ind AS 116, Leacas, with (oapect 10 Lease Dty in & Sale and tuzseback. The
the teste labafity stising in & ssle srad leasaback trantaciion, to ensure the seller tossee does nof recogoise oty

4 suecfiag the rem 1hat 3 sefteri uses in
amaunt of the gau or f0ss thal relales to the tight of use i 1etaing.
T arendmant « effective far annual reporting porivds beginning ow or after 1 April J023 and st be apphed
initial application of lad AS 116,

ly 10 sale and § bsack 1 1ons antered mito after the daie of

i avmerifinent does pOT bave any itnpacs o tre Graap's Iasicial statements

e~
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Anzen India Energy Yield Plus Trust

Notes to consolidated financial statements for the year ended March 31, 2025

Adl amounts in Rs. million uniess otherwise stated

(3A) Property, plant and equipment

Particulars Freehold land Pla.nt and Furr?lture and O.ffn:e Computers Total
equipment fixtures equipment
Gross Block (at cost)
As at April 01, 2023 78.39 21,664.80 0.60 2.48 0.58 21,746.85
Additions during the year 5.72 10.67 - 0.36 0.18 16.93
Disposals during the year - - - - - -
As at March 31, 2024 84.11 21,675.47 0.60 2.84 0.76 21,763.78
Additions during the year - 10.07 - 0.54 0.13 10,74
Additions on account of acquisition 188.64 14,866.45 - 7.37 0.33 15,062.78
{refer note 32)
Disposals during the year - - - - 0.06 0.06
As at March 31, 2025 272.75 36,551.99 0.60 10.75 1.16 36,837.24
Accumulated depreciation
As at April 01, 2023 - 768.33 0.07 0.54 0.19 770.13
Depreciation for the year . 1,871.10 0.13 0.98 0.28 1,872.50
Disposals during the year - - - - . -
As at March 31, 20624 . 2,640.42 0.20 1.53 0.47 2,642.63
Depreciation for the year - 1,738.58 0.10 0.92 0.20 1,739.80
Disposals during the year - - - - 0.06 0.06
As at March 31, 2025 - 4,379.01 0.30 2.45 0.61 4,382.37
Net Block
&3 at March 31, 2024 Ba.ii 19,035.04 0.40 1.31 .29 19,121.15
As at March 31, 2025 272.75 32,172.88 0.30 8.30 0.55 32,454,887

[This space is intentionally left blank]




Anzen India Energy Yield Plus Trust
Notes to consolidated financial statements for the year ended March 31, 2025
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(3B)  Right of use assets

The Group has taken leasehold fand which has lease term of 29 years and 11 manths from the commercial
operation date {(COD) in relation to which the Group is required to pay a fixed annual operating and
maintenance expenses for using common infrastructure facilities. The lease liability has been measured by
using the incremental borrowing rate.

Particulars Amount

Gross Block

As at April 01, 2024
Additions cn account of acquisition {refer note 32) 199.88
Adjustment during the year {6.00)
As at March 31, 2025 193.88

Accumulated depreciation
As at April 01, 2024 -
Depreciation for the year
Disposals during the year
As at March 31, 2025 0.51

Net Block
As at March 31, 2024
As at March 31, 2025 193.37
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(4)

(s

(6]

Other financial assets
Nan - Current

Particulars

As at
March 31, 2025

As at
March 31, 2024

At amortised cost
{Unsecured, considerad good)

Security deposits 6.53 5.83
Fixed deposit having remaining maturity of more than twelve months 10.18 0.36
interest accrued an fixed deposit 0.29 -
Total 17.00 6.19
Current
At amortised cost
(Unsecured, considered good)
Unbilled revenue* 828.59 660.36
Fixed deposit having remaining maturity of less than twelve months 20,00 20.00
Interast accrued on fixed deposit 3.70 0.98
Othe receivables 5.72 .65
Insurance proceeds raceivable - 7.22
Total 858.01 689.21

*Unbilled revenue s the transmission charges for the last quarter of period and incentive billed ta transmission utllities in the next

manth subsequent to year end. Further it includes the unbilled revenue fram Sotar power for the last month of the year which are

billed in the subsequent moanth to the year end.

Investments
Current
As at As at

Particulars iarchy 31, 2025 wiarch 31, 2024
Investments in mutual funds (valued at fair value through Profit or Loss)

ABSL Qvernight Fund - Growth.Direct Plan - 30,361.99 units {March 31, 2024 ; Nil) 41.93

581 Overnight Liquid Fund Direct Growth - 2,447.05 units [March 31, 2024 : Nil} 10.16 -
ICICI Prudential Cvernight Fund - Direct Plan -372,871.84 Units {March 31, 2024 - N} 513.05 ;
Axis Overnight Fund-Direct Growth - 36,085.57 Units {March 31, 2024 - Nif} 48.76 -
Kotak Cvernight Fund - Direct growth - 147,105.10 Units (March 31, 2024 : Nil) 200.38 -
ICIC Prudential Liquid fund-Direct Plan Growth - Nil 333.47
(March 31, 2024 : 933,046.69 Units)

ABSL Liquid fund-Growth-Direct Plan - NIf (March 31, 2024 : 576,290.52 Units) 224.57
Axis Liquid Fund-Direct Growth - Nil (March 31, 2024 : 30,431.60 Units) - 81.68
Kotak Liquid fund - Direct growth - Nit {March 31, 2024 : 8,573.97 Units) 41,84
Total 814.28 6B1.56
Aggregate value of quoted investiments 814,28 681.56
Aggregate value of unquoted investments - -
Other assets
Current

As at Asat

Particulars March 31, 2025 March 31, 2024

(Unsecured, considered good)
Prepaid expenses

Balances with government authorities
Advances to Suppliers

Tatal

15,87 29.77
1.11 1.06
0.52 0.04

17.50 30.87
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{7A} Cash and cash equivalents

Particulars

As at
March 31, 2025

Asat
March 31, 2024

Cash and cash equivalents

Balances with banks in current accounts 73.98 108.40
Beposits with original maturity of less than three maonths 538.80 120.00
Total 612,79 228.40
Balances with bank on current account does not earn intarest.
{7B) Bank balances other than disclosed in note 7A above
Asat As at

Particulars March 31, 2025 March 31, 2024
Other bank balances
Deposils with original maturity more than 3 months but less thao 12 months 30.90 -
Balances with bank held as margin money or security against borrowings, guarantees 421,10 155.00
and other commitments”

452.00 155,00

Total

it Fixed deposits with banks of INR 421.10 milliors as at March 31, 2025 (March 31, 2024: INR 155.00 min) are fien marked with

Catalyst Trusteeship Limited {Debenture trustee).

Short-term deposits are made for varying periods of between one day and three months, depending on the immediate cash

requirements of the trust, and earn intarest at the respective short-term deposit rates.

[This space is intentionally left hlank)
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{8)  Unit capital

Reconciliation of units g 3t the beg and at the end af the reparting perlod

. As at 31 March 2025 As at 31 March 2024
Particulars

No. of Units Ampunt No. of Units Amount

A% the beginning of the year 158.00 15,624.79 158.00 15,624.79
Add : Issued during the year 38.19 4,012.65 - -
Less: Issue expenses {refer sote (b) betow) B {65.80) . -
Cutstanding at the end of the year 196.19 19,571.654 158.00 15,624.73
Note:

{a) In the cursent year, The Trust has lssued 38,393,900 units at a price of INR 105.06 per unit to mnstituticnal investors and has rased funds of INR 4,012.65 million in
arcardance with SEBI (Infrastructure Investment Trusts} Regulations, 2014 as amended and Guidelines for preferential ssue and institutional placement of unis by
listed InviTs of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CiR/2024/44 dated 15 hay 2024,

The InvIT Commiltee of EAAA Real Assets Managers Limited (formetly known as Edelweiss Real Assets i 5 Lirnited) (1 't Manager of Anzen), considared
and approved allotment of 38,193,900 units to the eligible unitholders of Anzen on March 04, 2025,

{bb} tssue expenses of INR 65.80 million incurred In connection with issue of units have been reduced from the Unitholders capital in accordance with Ind AS 32 Financial

tostruments: Presentation

{c) Terms/Rights attached to the Units

(i) The Truss has only one class of Units. Eoch Unit represents an undivided beneficial interest in the Trust. Each holder of Unit ts entitled to one-vote per unit. The
Unitholders have the right to receive at least 90% of the Net Distributable Cash Flows of the Trust at least onca in every financial year in accordance with the InviT
Regulations. The Baard of Directors af the Investment Manager approves distributions, The distribution will be in proportion 1o the number of Units held by the
Unitholders, The Trust declares and pays distributions in Indian Rupees.

Under the provisions of the InvIT Regulations, the Trust is required to distritute to Unithalders not fess than 90% of the Net Distnbutable Cash Flows of the Trust for
each financial year, Accardingly, Unit Capital cantains a contractual ebligation to pay cash to the Unitholders. Thus, in accardance with the requiremients of tnd AS 32
Finaricial [nstruments: Presentation, the Unit Capital contains a fishility element which should have been clussified and treated accacdingly. However, the SEB!
Circolars {SEBI/HO/DDHS-PoD-2/P/CiIR/2024/44 dated 1% May 2024 jssued under the InvIT Regulations, and Section M of Chapter 3 to the SE8I Circular dated tMay.15,
2024 dealing with the minimum presentation and disclosure requirements for key financial statements, require the Unit Capital in entitety to be prasented/classified
as "Equity”, which is at varlance from the requirements of ind AS 32, In order to comply with the aforesaid SEBI requirements, the Trust has gresented unit capital as
equity in these financial statements. Consistent with Unit Capital being classified 35 equity, any distributions to Unitholders are lso buing presentad in the Statement
of Changes in Unitholders Eguity when the disterbutinns are approved by the Board of Directors of the investment Manager.

(i} A Unitholder has no squitable or proprieiary intisrest i the projects of the Trust and is met entitled 1o say share in the transfer of the projents (or any part thereof) or
any interest i the projucts (or any part thereof] of the Trust. A Unitholdar's right is ittitad o the right to reguire due administratoa of the Trust m accordance with
the provisions of the Trust De

d and tha Mat eeair

{d} Details of Unithiolders holding more than $% ualts in the Trust

As 3t 31 March 2025 As it 31 Masch 2024
Bartienlars 0
o, of Units 5% holufng Ner, of Units % hotding

Edelweiss Infrastructure Yield Plus 88.40 45.06% 98.40 §5.95%)|
SEPL Energy Privata Limited (Formerly known as Sekura Energy Private 23,80 12.13% 23.80 15.06%,
Limited)
tarsen & Youbro Limited 2313 11.79%| 1540 9.75%%
indian institute Of Science 11.00 5.61%! - 0.00%|

146.33 74.58% 127.60 80.76%,

{ee} The Trust has not siloteed soy [olly paid-up units by way of banus units nor has it bought hack any cass of units from the date of incorporation till the balance sheet
date,

{9} Other equity
Retained Earnings/{Accumulated deficit)

Particulars Amaunt

As at April 01, 2023 {515.16)
Loss for the year {287.27)
Less: Distnbution during the yaar {1,543.66)
As at March 31, 2024 T 2,356.09
Loss for the year {162.34)
Less; Distribution during the year (1,548.40)

As at March 31, 2025 {4,066.83)

Other comprehensive income

As at April 01, 2023 (0.03)
Other comprahensive income for the year {008}
As at March 31, 2024 | {0.11)
Other comprehensive income for the year (0.15)

As at March 31, 2025 !0.25!
Tatal . {4.067.09)

Retained earnings are the profits earned by the Trust tifl date, lass distribution paid to unitholders, ¢ any.
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(10} Borrowings
Nan - current:

for the year ended March 31, 2025

Particulars

Effective Interast Rate
{"EIR"}

As at
March 31, 2025

As at
March 31, 2024

Borrowings at amortised cost

A, Secured

Nan convertible debentures ("NCD"}

8.01% Series A Non convertible debentures™*

(4,500 debentures of s, 1,000,000 each fully paid up)
B.34% Series B Non convertible debentures®®

{3,000 debentures of Rs.1,000,000 each fully paid up)
{refer note 10(A) below)

7.77% Saries C Non convertible debentures**

{70,000 debentures of Rs. 100,000 aach fully paid up)
{refer note 10{(A} below}

Indlan Rupee Term Loan {"RTL") (refer note 10(B} & 10{D}))
8.15% Term loan from financial institution*

Optionally Convertible debentures ("0CD") {refer note 10(C)
{1,000,000 unlts of Rs. 100 each fully paid up)

8.47%

8.70%

8.07%)|

2,983.77

6,945.45

4,405.38

5.96

4,467.52

2,374.29

Total nan-curcent borrowings

14,340,56

7,441.81

Current maturities of lang term borrawlngs
Dehbts repayabla in next 12 months
i, 8.01% Series A Non convertible debenturas*®

helow}
it. Term loan from financial institution {refer note 10(8)&310(D)

below)*®

{4,500 debentures of Rs.1,000,040 each fully paid up} (refer nute 10{A}

B.4T%

8.23%

4,486.70

13176

Yotal current borrowings

4,618.16

Total borrowings

18,959.02

7,401.81

Series B, Series C} and indian rupee term loan,

Aggregate nog-current borrowings
Aggregate current borrowings

10{A) Non convertible debentures {"NCD")
{a) Tesms of horrowings

14,340.56
4,618,165

**Net of ancillary borrowing costs amounting to Rs. 112.45 million (March 31, 2024: Rs. 58.19 mulllon) for Noo convertble debentures {Series A,

7,441.81

On Decembar 01, 2022 the Trust has issued and allotted 7,500 secured, rated, listed, redeemable, non-convertible debentures {"NCD"} of face
value of Rs. 1,000,000 each for an aggregate consideration of Rs, 7,500 million on private placement basis.

On March 06, 2028, the Trust has issued and aflotted 70,000 securnd, rated, listed, redeemable, nan-covertibie debentures of face value of Rs
100,000 each far an aggregate consideration of Rs. 7,000 million on private placement basis.

Repayment schedule of NCD

Particulars .Amuum Maturity date
in million

Series A 4,500.00 01-Dec-25

Series B 3,000.00 Ol-Dee27

Saries C 7,000.00 05-Mar-28

(b) Security

i}

a first pari passu charge by way of hypothecation on all the Issuer’s current assets and other assets {excluding DSR and DSRA}, both present and
future, Including: {i} all the receivables, right, title, interest, benefits, claims and demands whatsaever of the Issuer in, to and under all the loans and
advances extended by the ssuer to the $PVs and HoldCo(s), present and future (collactively. the “Issuer Loans”); (1} the receivables, right, title and
interest and henefits of the Issuer in, to and unter all the financing agreements, deeds, documents and agreements or any other instruments (both
present and future) which are now executed or may hereaftar be executed by the Issuer with respect (o the Issuer Loans; Step i rights on the
Loans shall be wath the Common security Trustee. (iil} all bank accounts of the issuer, including but not limited to the Escrow Account and the Sub-
Accounts (including Cash Trap Sub Account) (if any) (excluding the distribution account and the accounts opened to meet the debt service reserve
requirements in respect of any Additional Debt) or any actounts in substitution thereof that may be opened in accordance with the Debt Securities
Documents, and in all funds from time to time deposited tharein {including the reserves), all designated account opened with designated banks and
the Permitted investments or other securities representing all amounts credited ta the Escrow Account;

a first and exclusive charge on the DSR and DSRA to be created in favour of the Comman Security Trustee for banefit of Debt Securities under this

a first pari passu pledge over 100% (one hundred percent) of the equity share capital, compulsarily canvertible debentures, aptionally convertible

pari passu pledge over unencumbered equity share capital, compulsarily convertible dabentures, optionally convertible debenturss, non-

(i)
Deed, and alt amounts lying therein;
{iii}
debentures, non-convertibla debentures and securities held by the Issuerin all the Project SPVs.
(iv)
convertible debentures and securities heid by the tssuer and Holdco(s) in all the Gthar SPVs and Holdro(s) (as applicable).
{c} Interest

Interast shall accrue at the end of every quarter and shall be payable on the last date of each quarter.
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10{B} indian Rupee term foan from financial Institution

{a) Terms of borrowings
During the current year, the Trust has availed Indian rupee term loan from India Infrastructure Finance Company Limited amounting to Rs, 4,600

miflion which carries floating interest rate which is calculated as IFCL benchmark rate (8% p.a.) plus spread {0.15% p.a.).

{b) Security
(i} A first ranking pari passu Security Interest, on the following:
{a) All the receivables, rights, title, benefits, claims and demands whatsocver af the Borrower in, ta and under all the loans and advances/SPVs Debt

extended by the Borrower ta the Praject SPY/Othier SPVs under thiz SPV Financing Cocuments, present and future;
{b) The receivables, rights, title, interest and benefits of the Borrawer In, to and under all the fimancing agreements, deeds, documents and
agreements or any other instruments (both present and future) which are now executed or may hereafter be executed by the Barrower with
respect to the loans/SPYs Debt under the SPY Financing Documents mentioned in the {A) above. Step in Rights under the said Joans shall be with
the Security Trustee.
{c) all the Accounts and bank accounts of the Borrower, including sub-sccounts {other than the distribution account and the accounts opened to
meet the debt servicing requirements in respect of any debt) and in alt funds from time to time deposited therein (Including reserves), all
designated actounts apened with designated banks and the permitted investments or other securities {excluding investments or securities created
out of distribution account) representing alf amounts credited to the Accounts.

(it} a first ranking exclusive Security Interest, by way of hypathecation an the Debt Service Reserve Account and monies lying therein;

(it} subject to Section 19(2) and Section 18{3) of the Banking Regulation Act, 1949, a ranking pari-passu pledge over 100% (one hundred percent) of the
equity shares and ather Quasi Fquity Instruments and non-convertibife debenturas and such ather securities of all Project SPVs held by the Borrower
and its respective nominees on a Fully Diluted Basis;

{iv) subject to Section 19{2} and Section 19(3) of the Banking Regulation Act, 1949, a ranking pari-passu pledge over unencumbered equity shares and
other Quasi Equity Instruments and non-convertible debientures and such ather securities of all Other $PVs held/fto be owned by the Borrower and
its respective nominees on a Fully Oiluted Basis;

{c} interest
Interest shall sccrue at the end of every manth and shall be payable on the last date of each month.

10(C) Optionally convertible debentures {"0CD")

{a} Terms of borrowings
The group had issuad and aflotted unsecuyed optionally convertible Dabentures of a face value of INR 100 each for an aggregate consideration of

INR 100 million on private placement basis.

{b) Term
Untess converted or redeemed earlter in accordance with the terms hereof, the tenure of the OCDs shall be up to the date Tollowing an the expiry of
fear for o totsl sgEregats period of 20 years fram e date of alletmant,

5 years, but shall sutomatically renew every § years the
The OCDs are unsecured and shall naf be rated.

{c} Interest
The coupon rate is zere pertentage.

{d) Conversion
1n the event that the Purchaser fails to purchase the OCDs pursuant to the agreement within 10 {ten) Business Days from the date of receipt of put

option notice from the OCDH Holder {“Put Defauit”), then subject to abtaining necessary approvals from the external lenders, any counterparties to
the Project Documents {as required), (a) provision of a valuation report in relation to the Fair Market Value of the Equity Shares to be issued upon
canversion of the OCDs and {b) compliance with Applicable Law., OCD Holder shall be entitied ta convert such OCDs {ta which the Put Default
relates), by issuing a written notice to the Company {”Canversion Notice"”}. The Conversion Notice shall specify the date on which the conversian of
the relevant OCDs shall occur {"Conversion Date"), provided that such Conversion Date shall be at least 10 {ten] days from the date of Conversion
Notice.

Qun the Conversion Date, the Company shall convert the OCDs, into such number of Equity shares, as per the formula set out below as per
SPA.Further the conversian of the OCDs shall at ail times be in compliance with the Applicable Law, including the Securities and Exchange Board of
India (Infrastructure Investment Trusts) Regulations, 2014, as amended from time to time.

Conversion Ratio - number of equity shares ta be allotted to OCD hotder:

Amount payable to QCD Molder as per Put Option Clausa of the SPA to the extent unpaid divided by Fair Market Value per equity share immediately
prior to such conversion as determined by independent registered valuer,

{e} Redemption

Redemption of OCD wili be in relation to such number of the OCDs that is proportionate to the amount that tha CIL Pay Out bears to the Cil. Claim
Amount, upon receipt of the applicable Redemption Amount. Upan expiry of the Tenure, the Company shall redeem the OCDs outstanding at such
time at a value proportionate te the Initial Subscription Amount in accordance with these terms. In the event the Cll Pay Outs occur in multiple
tranches, the Company, shall for the (3] first CIL Pay Out, redaem the OCDs corresponding to such payment within 45 {forty five) calendar days from
the date of receipt of the applicable Notice of Redemption and {b) subsequent CIL Pay Out, redeem the OCDs correspoanding to such payment within
45 {forty five) calendar days from the date of reccipt of the applicable Hotice of Redemption ({a] and {b}, as the context inay raguire, refarred to as
the "Redemption Periad”). There is uncertainty with respect to the amount of CiL claim amount and timing of collection.
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10{0}

’_]_!n_ﬁivmcnl sebvedute of indian aipes team fosa

Maturdy dat Awount
36-tun-14 FERD]
i03epds 4220
31.0ec-25 1858
11Mar2b 3450
3a-dun-26 nw
30-Sep-ds REXYH
310026 .50
I-Man27 1850
§0:lun-27 14.50
HoSep-27 10,50
1iDecd? 216
IMar-3% i
Hhhun2d 260
105ep-78 2.6
§1-Dec28 5.3
1-Mar-29 240
S0-un29 ALaf
0-sep-29 440
H-Pee-29 36 60
31-Mar-30 3640
30-Jun-10 A6.00
30530 16,80
$i-Dee 20 16,80
Ip0tart 3050
30Jun-3t 69,00
0-Sep3t 69.00
MeBec3l 4600
3btar32 $E06
10Jun-32 6900
10-5ep-33 000
3-Dee-22 a0
11-Har3d 950
10-1an-33 95,00
30-Sep-13 6300
31-fiee-43 6.0
31-Mar 34 16.00
10-1un-38 G140
10-Sep-24 2100
Sieer st 2300
334035 ALt
I0-Jun 3% 4200
30-Sop36 .00
100038 4900
3tiar 38 260
s 36 92.00
0500 uroa
it-Dec 36 G440
3i-tdar37 .10
Hedun-37 #2200
3050037 4300
BRI &
3ptaar 1B 2500
10-4un-18 1600
30-$ep- 30 4600
IbDec3B 4600
30-than 3¢ 1280
30-jun-19 7R
10-36p:39 [Y2AN)
10Dee- 18 5730
a4 750
10 Jun-d0 A5 o0
3-Seprdd 16,00
31beedn 4600
-Mandl a0
10-juivh ) 5250
10-Sep 41 5250
31-Dec-1 57.60
0-Mer-47 s7.50
10-jun-t2 5250
0-Sep-d7 7.0
I10ecd2 5750
I0-Marad $5.70
30 a4 3 57.5¢
HrSep-dd 57.50
TDec1d .50
I0-Marad §5.20
30-Hune 44 57.50
WSep-dd $7.50
3t-Dee-4d .50
880685 S7.401
20 hinraS 46,00
10-3ap-45 16,00
I1Decds 2300
10-Mar-46 20,00
30-jun-46 950
IESep 46 39.50
11-D00- 46 00
10 Mar-4? .80
G- sun-47 2260
305epdd 2050
34Ber-87 1766
30 Mtar A8 2260
30 lonAB 12.20
3 Sepdit 3220
ir-llec-48 12.20
3149 2m
30 Juni9 1430
A0 Sep- 40 150
HULRSH 1180
Torsl 4,565.50
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(31} Provislons
Pastleulars As at As at
March 31,2028 March 31, 2024
Nomecurvent ;
Pravision for emplayee benefits
Gratuity {refar note 31} 151 L
Pravision for decomsnissioning costs (Rufer nota a tetaw) G3.60 -
| Total 65,11 178
As at As at
Particutors
March 31, 2025 March 31, 2024
Currant
Bravislon for employee benefits
Gratuity (refar note 31) 0.15 0.21
Compensated absences 1.04 1.08
total 118 1.7 1
Note-a
Pravision for osts
Asat
Particulars
March 31,2025
Aravisian an acquisition {refer note 32} 60.76
*Adjusted during the year 257
Unwinding of distount and changes in discount rate 0.27
As at 31 March 2025 63.60

Decommissioning costs

vt hat bean tor des: @ Coue with pre

ne taknn an leases and ownod land wherein the Groug is cammiliad to

decommission the site as & 1esult ol construction of safar powar grojects. The decommissiuning liability shail ke settled ot the occurrance of the event.

cadjustrpnt duting the vear pertsing to of assat adjusted In plant 3nd aquipmant.
Also, refer note 30{6) of Sigrifi ing judprruents, pstimates sad an fesion liabifity,
{12) Trade payables
" As at Asat
Particulars
March 33, 2025 March 31, 2028
Trade payablas
Total cutstanding dues of micro emernrises amd small zoterprises 593 012
Tatil sutntanding duey of creditnrs: othar than miero entarprises and smail 125,61 648
anterprises
131,55 25,60
Trade payahles
- 1o related pirties {rofor Note 29} 1245 795
« to others 118.10 1588
131.55 26.60

Tradu payables ageing schaduly;

Gutstanding for faflowing years fram the dite of transaction

Particulars More than Tatal

Lass than X year 1.2 years 2-3 years

3 yews,

As sk Mareh 31, 2025
Total outstanding dues of micio and small unterpdses 593 . - - 5.93
Totat outstanding dugs of creditors ather than micro enterprises and small 125.08 024 0.08 0.2 125,62
entarprises
Disputed dues of micta and small enterpnsey - -
Disputed dues of credilors other than iero enterprises snd smail antarprses - -
Total 131.01 0.24 0.08 0.22 131,35
As at March 31, 2024
Total sutstanding dues of micto and small unterprisas 0.52 . . 0.12
Total outstanding ducs of creditors other than micra eatemrises and small 26.17 009 8.22 - 26498
Disputed dues of micia and small eaterprises - - -
Disputed dues of creditors other than micro entarprises aod small enterprises -
Tatal 26.29 0.08 0.22 - 26,60 |
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(13)

{14}

Detalls of dues to Micro and Smalt Enterprisas under the Miceg, Small and Medlum Enterprises Developmant Act, 2006 (MSMED Act) :

Partizufars

Asat
March 31, 2025

Asat
March 31, 2024

The principal amaount and the interest due theceon remaining unpaid to any supplier as at the snd of sach sccounting year

Pringipal amount dus to micro and smail enterpries
Interast dua on abova

The amount of intarest pait by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the ppyment made to the
supptier beyond tive apporated day during each accounting year

The amount of interest due and payable for thy period of delay in making payment (which hsye leen paid but beyond the appointed dav during the year} but
without adding the interest specified undar the MSMED Act 2006,
‘The ampunt of interest accrued and ramaining unpaid at the g of each accounting yesr

Tha amount of further Interest remaining due and pavable even in the succasding years, until such date when the interest duus as above are actuatly paid to

the small enterprise lor the purpuse of asa

ducti under section 33 of the MSMED Act 2806

5.93%

0.12

Teade payables are not- interast bearing and are normaily settled on 30.90 days torms

For explanation on the Group's sisk management policles, rafer note 24

Qther finandial
Particulars As at Asat
March 31, 2025 March 31,2024
Curcent
Contingent censidarstion payable {rofos nuta 36) 53.18 -
Payable 10 selated parties {refer note 29) 18.48 5961
intarest accrued but nat due on borrowings 333 1.67
Payahle for purchase of proparty, pluat and squipment 342 019
Fayable 1o empluyess 149 2.9_5_1
7980 6§3.52
r_i_)thr:r current
Particulues As ot Asat
March 31, 2025 March 31, 2024
Currant
Advance from sustomer® 21990 10919
Statutory dues 4242 1768
262,32 126.88

*Advante received from customer will be adjusted against subseguent biling.

{This space (s intendonally left blawk}
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(15) Revenue from contracts with customers

2025

Particufars Year ended year ended
March 31, 2025 March 31, 2024
lncome from transmission charges 2,409.08 2.410.29
income from operation and maintenance 16.69 16.12
income from sale of power 342.68 -
2,568.45 2,426.41

Re: e from Power services

Revenue from contracts with customers comgrises of revenue from power transmission services rendered in India to Long Tecm Transmissian
Customers {LTTCs) pursuant to the respactive Transmisslon Services Agreaments {TSAs) executed by the respective SPVs with LTTCs, The TSAs are
executed for a period of 35 years and have fixed tariff charges as approved by CERC (except some incentives/penalties relating ta transmission assets
avallsbilities), Under the T$As, the Group's performance obligation Is to provide power transmission services. The Group is required to ensure that
the transmission assets meet the minimitm avaidatulity criteria under the respective T5As failing which could result in certain disincentives/pensaities.
The performance obligation is satisfied over-tima as the customers receive and consume the benefits provided by the Group's' performance as the
Group perform. The payment Is generally due within 60 days upon receipt of quarterly invoice by the customer. The Group receives payments as per
the pooling arrangements specified under the Central Electricity Regulatory Commission {Sharing of Inter State Transmussion Charges and Losses)
Regulations {'Pooling Regulations'). In the Point of Connection (PaC) mechanism, the transmission charges to be recovered from the entire system
are allocated between users based on their location in the grid. Under the PoC mechanism, all the charges collected by the Central Transmission
Utility (i.e. Power Grid Corporation of India Umited) from LTTCs are dishursed pro-rata to all Transmission Service Providers from the poal in
proportion of the respective billed amount.

Revenue from Sale of electricity
Revenue from sale of solar power generated is recognised on accrual basis (net of deviations as per the Deviation Settiement Mechamsm) on the

bagis of the billings as per the long term Power Purchase Agresment with various DISCOMS and includes unbilled rovenues acerued upte the end of
the accounting pertod.
Applying the practical expadient as given in Ind AS 115, the Group has not disclosed the remaining performance obligation related disclosures since

the ravenue recognized corresponds directly with the vatue to the customer of the estity's performance completed to date.

{a}  Disagpregated ravenue information

Partirulars Year gnded Year ended
March 31, 2025 March 31, 2024
income from transmission charges 2,409.08 2,410.28
ncome from sale of power 142,68 -
tcame from operstion and maintenance 16,69 165.12
Total 1,568.45 2,426,41

(b}  Assets and labilities related to contracts with customers

Particulars

Asat
March 31, 2025

As at
March 31, 2024

Trade receivable
Unbilled revenue
Cantract liabilities

828.52
218.90

660.36]
109.19

Trade receivables are non-interest bearing and are generaily on terms of 60 days. Contract liabilibes include advances received from costomers,

{c) Project wise braak up of revenue from contracts with customers
i As at As at
Particulars
March 31, 2025 March 31, 2024
Darbhanga - Matibari Transmission Company Limited 1,411.25 1,410.70
NRSS XXX {B} Transmission Limited 1,014.52 101571
Solzen Urja Peivate Limited ('SOUPL) (formerly known os Renew Sun Waves Private 142.68 -
Tissilad ')
Tatal 2,568.45 2,426.41
{d}  Reconciling the of revenue ¢ d in the of grofit and loss with the contracted price
Particulars Year ended Year hended
March 31, 2025 March 31, 2024
Revenue ds per contracted price 2,571.75 2,426.02
Add : Surcharge 1161 13.56
Less : Rebate {14.81 {13.17)]
2,568.4% 2,426.4)
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{e}  Reconciliation of contract assets and Habilities

particutars Vear ended Year ended
March 31, 2025 March 31, 2024
Opening balance
Unbilled revenue 660.36 555.45!
Trade receivable 4 12.03
Contract tiabilities {109.19) {L.55)
(A) 551.17] 665.93
Amounts billad to customers {£60.36) {65545}
Power transmission services provided, but remaining unbilled as at vear end 855.56 660,36
Sale of power, but remaining unbilled as at year end 173.03 -
Collection fram customer o {12.03)
Advance recelved from customer adjusted againist billing 10919 155
Advance received from customer {219.90), {109.19)
(8] 57.52 {114.76)
Closing bafance
Unbilled revenue 828.59 660.36
Trade receivabile - -
Contract liahilities (218,90 {109.19)
(a+B) 608.69 551,17,
{16} Empioyer benefit nxpense
Year ended Year ended
Particulars March 31, 2025 iarch 31, 2024
Salartes, wages and bonus 16.01 16.96
Gratuity expenses {refer note 31) .37 0.42
Contribution to provident and other funds {refor note 34) 0.81 0.80
staff welfare expenses 1.49 1.22
18.68 19.40
{37} Finance costs
Year énded Year ended
Particutars farch 31, 2025 Murels 35, 2024
interest o
Secured Non-convertible debentures 67793 637.47
interest on indian rupee term loan from financial institution 29.32 -
Other finance cost 42.17 -
Interest on Opticnally Canvertible Debenturas 0.06 »
Interest on late paymaent of tax 0.13 0.40
interest an lease liability 1.34 -
Unwinding on discount on provision 0.27 -
751.22 637.87
(18} Other expenses
Year ended Year ended
Particulars March 31, 2025 March 31, 2024
Rates and taxes 3.68 3.66
Membership charges 1.63 0.87
Power and fuet 5.67 5.88
Travelling and conveyance expenses 6.55 5.44
Rent {Expense relating to leases of low-value assets) 0.61 0.53
Communication cost 0.01 -
Muscellansaus expenses 5.18 2.49
23.33 18.87

{a) Pursuant to the amended Investment Management Agreement dated February 27, 2024, Investment Manager is entitied to fees of INR 27,50 million
per annum for two transmission assets each and 0.25% of gross block of ane solar assets plus Goads and Services Tax at rate as applicable.
Consolidated statement of Profit and Loss for the vear ended March 31, 2025 includes amount of INR 67.51 Million (March 31, 20241 INR 64.90
aillion) towards Investment Manager Fees. There are no changes during the year in the methodolegy for computation of fees paid ta Investment

Manager.

(b} Pursuant to the Praject Implementation and Management Agreement dated Novemsber 1, 2022, Praject Manager is entitled to feas @ 15% of gross
operation and maintenance expenses {excluding insurance and statutory costs) incurred by each 5PV per annum plus Goods and Service tax at rate
as appiicable affective from November 11, 2022, Consolidated Statement of Profit and Loss for the year ended March 31, 2025 includes amount of
INR 22.85 mvillion {(March 31, 2024: INR 20.66 million} towards Project Manager fees. There are no changes during the year in the methodology for

comgputation of feas paid o Project Manager.
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{19} Capital and other commitments

{a} Capital Commitments
The Group has a capital commitments relating to property, plant and equipment, net of capital advances as on March 31, 2025 of INR 52.22 million

(March 31, 2024: Nil).

(b} Other Commitments

The Group has entered inta transmission services agreements (TSA] with long term transmission customers for the period of 35 (thirty five} years
pursuant to which the Group have committed to transmit power of contracted capacity and ensure minimum avallahility of transmission line over
the period of TSA. The TSA contains provision for penalties in case of certain defaults.

The Group has entered into Power Purchase Agreement ('PPA’) with State Electricity Corporation of India Limited ("SECI") for solar entity, where the
solar entity is required to sell power at a fixed tariff rates agreed as per PPA for an agreed period.

{20} Contingent llabilities

As at As at
Particulars
March 31, 2025 | March 31, 2024
Other matters 76.07 78.43
Total 76.07 78.43

. During the financial year 2016-17, land owners have filed a case with the District Court, Ludhiana, Punjab towards compensation amounting to INR
61.65 million (March 31, 2024:INR 61,65 million) for the value of land over which the transmission ling is passing, The Group is of the view that
required amount of compensation to these landownars have already been pald and no further compensation is payable.

il. During the financial year 2020-21, land owners have filed 3 case with the Civil Court, Pehowa, Haryana towards compensation amounting to INR 2
million {March 31, 2024:NR 2 million) for costs incurred on account of transmission ling passing. The Group is of the view that required amaunt of
compensation to these fandowners have already been paid and no further compensation is payable.

During the financial year FY 201829 and FY 201920, Power Grid Corpaoration of India Limited claimed racovary of Interest During Constructlon
{"DC™), tncidental Expenses During Construction (MEDC”) and transmission charges respectively amounting te INR 12.04 million (March 31,
2024:INR 14.78 million) on account of defay in commissioning of transmission lines by the Group. The Graup s of the view that the delay in
commissioning of transmission lines was due to force majeure events which were beyond the control of the Group. The Central Electricity
Regulatory Cormmission concluded in another matter through order dated 29/03/2019 passed in Petition No. 185/MP/2017 that delay In
commissioning was not due to reasons attributable o the Group,

i,

iv. Durlng the FY 2024-25, the Good and Service Tax {“GST”) department raised a demand of INR 0,38 mitlion (March 31, 2024: INR Nil} on the Group
for difference in GST liability (Including interest and penalty) on legal services availed under reverse charge mechanism for FY 2020-21. The Group is
in process of filing an appeal before the Commissioner of State Tax (Appeals). As the Group is contesting the demand and the management betieves
that its position will likely be upheld in the appellate process no provision for any liahility has been made in these consolidated financial statements,
The gutcome of the case being uncertain, the same is disclosed conlingent lability,

The outcome of the all above claims are uncertain and accordingly, disclosed as contingent Habiiities.

<

{21) Leases
The Group has entered inte leases for its [easehold lands. Lease of lands generally have lease terms of 29 years and 11 months,
The Group also has certain leases of regional offices and office equipment with lease terms of 12 months ar less and lease of office aquipments with
low value. The Company applies the ‘short-term lease’ and Jease of low-value assets' recognition exemptions for these leases.

The weighted average incremental borrowing rate applied to lease liabilitles recognised in the balance sheet at the date of initial application ranges
tretween 9.62% to 10.40%.

Set out below are the carrying amounts of leass liabilities and the movements during the period:

Particulars For the year
ended
31 March 2025
On acquisition {refer note 32) 205.97
Additions/ {Cancellation) of Lease Liabilities {6.00)
Accretion of interest 1.34
Payments -
Balance as on 31 March 2025 201.31
Non Curcent Portion 181.67
Current Portion 19.64

There are no restrictions or covenants imposed by leases.

There are no amounts payable toward variable lease expense recognised for the year ended 31 March 2025,
. The maturity analysis of laase liabilities are disclosed in note 24(C).

There are no leases which have nat yet commenced to which the lessee is committed (if any).

[

[=5
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(22)

Financlal instruments by category

5 for the year ended March 31, 2025

Set out below is a comparisen, by class, of the carrying amounts and falr value of the Group's financial instruments as of March 31, 2025

Fair value through

Particulars Amortised cost Fair value through other . Tatal carrying Total fair value

profit and loss | comprehensive value

income

Financial assets
Cash and cash equivalents 612,79 - - 612.79 612.79
Investments in mutual funds - 814.28 - 814.28 814.28
Other bank batances 452,00 - 452.00 452.00
Other financial assets 875.01 - - 875.01 875,01
Total 1,939.80 814.28 - 2,754.08 2,754.08
Financial abilities
Borrowings 18,959.02 - - 18,959.02 19,139.38
Lease Habilities 201.31 20131 013
Trade payables 131.55 131.55 131.5%
Other firancial iabillties 79.90 - - 79.90 75.80
Total 19,371.78 - - 19,371.78 19,552.15

Set out bielow is 8 cormparison, by class, of the carrying amounts and fair value of the Trust's financial instruments as of March 31

2024

Fair value through

particulars Amortised cost Fair value thvough other ) Total carrying Total fair value

profitand loss | comprehensive value

income

Financial assats
Cash and cash equivalents 228.40 - - 228.40 228.40
Investments in mutual funds B 681.56 - 681.56 631.56
Other bank balances 155.00 - - 155.00 155.00
Other financial assets 695,40 - 595.40 695.40
Tatal 1,078.80 681.56 - 1,760.36 1,760.36
Financial liabilities
Borrowings 7,441 81 - - 7,441.81 7,466.44
Trade payables 26.60 - - 26.60 26.60
Other financial labilities 63.52 - - 63.52 63.52
Total 7,531.93 - - 7,531.83 7,556.56

{23}

Fatr value hlerarchy

The following tahie presents fair value hierarchy of assets and llabilities as of

Fair value measurement at and of the reporting year

Particulars
using
Quoted prices in Significant Significant
active markets [observable inputs| unohservable
{Level 1) {Level 2) inputs {Level 3)
Assets measured at fair value
March 31, 2025
Quoted investments - investment in mutual funds 814.28 -
March 31, 2024
Quoted investments - investrment in mutual funds 681.56 -
Asset for which fair value disclosures are given
March 31, 2025
Property, plant and equipment* 38,657.46
March 31, 2024
Praperty, pfant and equipment® 22,452.16
Liabilities for which fair value disclosures are
given
March 31, 2025
Borrowings 19,139.38
7,466.44

h 31, 2024
Q)Q) & CO lq&mngs

S x &

%,
ewro [

Z

Wias *

Carrying values of trade receivables, other financial assets, trade payables and other financial liabilities approximate their fair values.
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(24)

There have been no transfers among Level 1, Level 2 and Level 3.

Investment in mutual funds though unlisted, are quated on recognised stock exchanges at their previous day NAVS which is the quote for the day.

*Statement of net asset at fair value and statement of total returns at fair value require disclosures regarding fair value of assets (liabilities at
considerzd at book values). Since the fair values of assets other than property, plant and equipment approximate their book values, hence only
property, plant and equipment has been disclosed above.

The Trust is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per SEBI Master circular Mo.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 issued under the InviT Regulations as a part of these financial statements - Refer
Statement of Net assets at fair value and Statement of Total Returas at fair value.

The inputs to the valuation models for computation of fair value of transmission assets for the above mentioned statements are taken from
observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include
considerations of inputs such as WACC, Tax rates, Inflation rates, etc,

The significant unobservable inputs used in the fair value measurement required for disclosures categorised within Level 3 of the fair value
hierarchy together with a guantitative sensitivity analysis as at March 31, 2025 and March 31, 2024 are as shown below:

Description of significant unabservable inputs to valuation:

Significant unobservable inputs Input for input for mi:;s;:v‘:z ?:k increase /{decrease} in fair value
02! { .

March 31, 2025 | March 31, 2024 value March 31, 2025 | March 31, 2024
WACC 7.76% 0 834%  B.02% to B.O7% +0.5% (1,851.61) {1,197.50)
-0.5% 2,058.79 1,348.68
Tax rate {norrmal tax and MAT} MAT - 17.47% VIAT - 17.47% +2% {142.54) {79.57)
Narmal tax - Normal tax - -

E 121.63 55.45

25.17% to 29.12% 25.17% 2% !

inflation rate for expenses 2.5% to 5% 2.5% to 5% 1.00% {450.84) (253.12)
| -1.00% 381.99 211.83

Financial risk management objectives and policies

The Group's principal financial liabilities comprise borrowings, trade and other payables and other financal iabilities. The main purgose of these
financial liabilities is to finance the Group's operations. The Group's principal financial assets inclutie investments, losns, trads receivables, cash and
short-term deposits and other financial assats that derive directly from its operations.

The Group is exposed te market risk, credit risk and Hquidity risk. The Investment manager ovarsees the management of these risks. The
management reviews and agrees palicies for managing each of these risks, which are summarised below.

The Risk Management palictes of the Group are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Group's activities,

Management has overall responsibility for the establishment and oversight of the Group's risk management framewark,

[This space is intentionally ieft blank]




Anzen india Energy Yield Plus Trust
Notes to consolidated financial statements for the year ended March 31, 2025

All amounts In Rs. million unfess otherwise stated

(a)

{8}

Credit risk on financial assets
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.

The Group Is axposed to credit risk fram its operating activities (primarily trade receivables) and from its financing activities, including deposits with
banks and other financial instruments. As at March 31, 2025 the credit risk is considered low since substantial transactions of the group are with its
subsidiaries.

The Group through its subsidiaries is engaged in transmission business under BOOM (Build, Own, Operate and Maintain) mode! and currently derive
its revenue primarily from 80OM contracts with leng term transmission customers {'LTTC"). Being transmission licensee, the Group receives
payments as per the pooling arrangements specified under the Cantral Electricity Regulatory Cormmission (Sharing of Inter State Transmission
Charges and Losses) Regulations, 2010 {'Pouling Regulations'). I the PoC method, the transmission charges to be recovered from the antire system
are allocated between users based on their location in the grid. Under the PuC mechanism, all the charges collected by the Central Transmission
Utility ('CTU’) from LTTC's are disbursed pro-rata to all Transmission Service Providers ('TSPs') fram the posl in proportion of the respective billed
amount. Due to this, the TSPs are shielded against any potential default by a particular customer. f 3 particular customer 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 amounts,

Due to the payment mechanism explained above as well as due to no history of any write-off’'s of payments which were due, the Group has not
considered any expected credit loss on the financlal assets in the nature of trade receivables, During the various periods presented, there has been
no change in the credit risk of trade receivables,

Credit risk from balances deposited/invested with banks as well as investments made in mutual funds, is managed by the Group's senior
management in accordance with the Group's Treasury policy approved by the Board of Olrectors, Investments of surplus funds are made only with
approved counterparties and within limits assigned to each counterparty. Counterparty limits are reviewed by the top management on an annual
basis, and may be updated throughout the year subject to approval of the Board of Directors. The fimits are set to minimise the concentration of
risks and therefore mitigate financial loss through a counterparty’s patential failure ta make payments. Based on this policy, the Group does not
foreser any risk on account of credit losses, eithar in the scheduled commercial bank deposits which are made with AA+ rated banks and also in
regard to mutual funds which is primarily debt oriented funds, No loss allowances have been provided for any trade receivables, or other
receivables from financing activities fike cash and bank deposits, mutual funds and other similar deposits. Also, there have been no modifications in
contractual cash flows on financial assets.

The Group's maximum exposure to credit risk for the components of the Balance Sheet as at March 31, 2025 and as at March 31, 2024 is the
carrying amounts of investments, cash and bank balances and Other financial assets as disclosed in Mote 5,7 and 4 respectively. Howevar, the credit
risk is low due to reasons mentioned above.

Similar mechanism is being followed in solar entities where there is only single customer like SECH which are generally high rated public sector

undertakings.

Market risk

Market risk is the rigk that the Tair value of futurs cash flows of 3 Snancial instrument will Buctuate beca
comprises three types of risk: interest rate risk, currency risk and other price rlsk such as equity price risk. Financial instruments affected by market
risk include loans and barrowings and investments,

se of changes in market prices. Market risk

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument wilt fluctuate because of changes in market Interest

rates, The Trust has both lixed and fluctuating rate of borrowing. However, the Interest rate risk is low since substantial portion of borrowing is at
fixed rate l.e. 76.07% {March 31, 2024: 100%)

% change in

March 31, 2025

March 31, 2024

Particufars market value Effect on Loss Effect on Loss
before tax befare tax
Increase in basis points 0.50% (0.95)
Decrease in basis points {0.50%6) 0.95 -

Equity price risk

The Trust's investments in equity shares of subsidiaries are susceptible to market price risk arising from uncertainties about future values of those
Investments, Reports on the equity portfolio are submitted o the senior management on a regular basis. The Board of Directors of the Investment
Manager reviews and approves all equity investment decisions. The Trust did not have any exposure of equity price risk as at March 31, 2025 and as
at March 31, 2024.

[This space is intentionally left blank]
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(c)

Liquidity risk

Liquidity risk is the risk that the Group may encounter difficulty in meeting its present and future obligations associated with financial liabilities
that are required to be settled by delivering cash or another financial asset. The Trust's objective is to, at all imes maintain optimum levels of
liquidity to meet its cash and collateral obligations. The Group requires funds both for short term operational needs as well as for long term
investment programs mainly in growth projects. The Group closely monitors its liquidity position and deploys a robust cash management
system. It aims to minimise these risks by generating sufficient cash flows from its current operations, which In addition to the available cash
and cash equivalents, liquid investments and sufficient committed fund facilities, will provide tiquidity.
The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit year taken to setile trade
payables is about 30 days. The other payables are with short term durations. The carrying amounts are assumed to be reasonable
approximation of fair value. The table below summarises the maturity profile of the Group's financial liabilities based on contractual

undiscounted payments:

particulars On demand Ltessthan3 | 3monthsto 1 1yearto5s More than 5 Total
months year years years

As at March 31, 2025

Borrowings 32.20 4,601.20 10,528.00 4,003.10 19,165.50

Trade payables - 131,55 - - - 13155

Other financial liahilities - 26,72 53.18 - - 78.90

Lease Liabilities - 6.02 13.62 85.77 512.04 617.45

interest on borrowings - 380.61 1,023.55 2.846.21 2,925.65 7.176.02
- 577.10 5,691.55 13,460.98 7,440.79 27,170.42

As at March 31, 2024

Borrowings - - - 7,500.00 - 7,500.00

Trade payables B 26.60 - - - 26.60

Qther financial Hiabilities - 63.52 - - 63.52

Interest on borrowings - 151,83 457.56 921.57 - 1,530.96
- 241.95 457.56 8,421.57 - 9,121.08

[This space is intentionally left biankj
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{25) Capital management

For the purpose of the Group's capital management, capital includes issued unit capital and all other equity reservas attributable to the unit holders of the
Trust. The primary abjective of the Trust'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 unithalder value.

The Group manages ts capital structure and makes adjustments to it in light of changes in economic conditions and the requirements of the financial
covenants. To maintain or adjust the capital structure, the Trust may adjust the distribution to unitholders {subject to the provisions of T regulations which
require distribution of at teast 90% of the net distributable cash flows of the Trust to unit holders), return capital to unitholdars or issug new units. The Trust
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Trust's policy is to keep the gearing ratio optimum. The Trust
includes within net debt, interest bearing foans and borrowings, trade and other payables less cash and cash equivalents, other bank balances excluding

discontinued operations.

Particulars As At As at

March 31, 2025 March 31, 2024
Horrowings 18,959,02 7,441,821
Lease flabilities 201.31 .
Trade Payables 131.55 26.60
Other financial labilities 79.90 63,52
Less: Cash and other bank balances {1,064.79} {383.40)
Net debt [A] 18,306.98 7,148.53
Unit capital 18,571.64 15,624,79
Other equity {,067.09) {2,356.20)
Total equity capital {8] 15,504,55 13,268.59
Capital and not debt [C=A+8]) 33,811.54 20.417.12
Gearing ratio [A/C] 54.14% 35.01%,

Financial Covenants

In order ta achieve this overall objective, the Group's capital management, amongst other things, aims to gnsure that it meets financial covenants attached

to the interest-bearing loans and borcowings that deilne caphtal struciure requirements. There have been no breaches in the financial covenants of the Non

convertible debentures.

Nao changes were made In the objectives, policies or processes for managing capital during the year ended March 31, 2025.
{26) Tax expense

The majar components of income tax expense for the year sre:

Profit or loss section .

Particulars Year ended Year ended

’ March 31, 2025 March 31, 2028
Current income tax:
Currentincome tax charge 1591 15.13
Adjustments in respect of current income tax of previous year {0.25} {0.05)
Defarred tax;
Deferred tax for current year (8.79) -
Income tax expense reported in the statement of profit or loss 6.87 15.08

The reconciliation between tha provision of income tax and amounts computed by applying the Indian statutory Income tax rate to profit before taxis as

foilows:
particutars Vear endad Year endad

March 31, 2025 NMarch 31, 2024
Loss befare tax {135.47) {282.19}
Enacted income tax rate in india 25.17% 25.17%
Computed expected tax {39.13) {71.03)
Effect of:
Nan recognition of deferred tax on ynabsorbed depreciation and other dming differences 46.25 86.16
Adjustment of tax relating to earlier periods (0.25) {0.05)
Income tax expense racognised in the statement of profit and loss 6.87 15.08
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{27) Refarced Tax Liability {nat)

(28)

Particulars As at As at

March 31, 2025 March 31, 2024
Deferred Tax Assets
Tax logses 3,764.24 1,547.91
Gratuity payable 0.48 0.58
Leave ericashment payable 0.31 0.30
Provision for decommissioning liability 16.01 .
Lease liability 50.67 -
Total 3,831.71 1,548.79
Deferred Tax Liabilities
Property, plant and equipment : Impact of difference between tax depreciation and depreciation for 4,067.54 1,548.79
financial reporting
Optionally Canvertible Oebentures 2368 -
Right of Use 48.67 -
Total 4,139,89 1,548.79
Net deferred tax asset / (Deferred Tax Linbllity) {308.18} -

For the computation of deferred tax assets/liabilities, the Group has not considered tax holiday available under the Income Tax Act. The management based on
estimated cash flow workings, believes that since there will be losses in the Initial years of the SPVs, no benefit under the thcame tax Act would acerue to in
respect of the tax haliday. Management will re-assess this position at each balance sheet date, As at March 31, 2025 the Group has DTA an carried forward
gross tax losses are INR 2,946.03 millian {(March 31, 2024 INR 2,513.91 milllon). Tax Insses represents unabsorbed depreciation. Unabsorbed depreciation can

be carried forward indefinitely.

Earnings per unit (EPU)

Basic EPU amounts are calculated by dividing the profit for the year attributable to unit holders by the weighted average number of units sutstanding during

the year.

Dituted EPU amounts are calculated by dividing the profit for the year attributable to unit holders by the weighted average number of units outstanding during

the year plus the weightad average number of units that would be issued on conversion of all the dilutive potential units into unit capital.

Year ended Year ended
Particulars
March 31, 2025 March 31, 2024
Loss after tox for calculating hasic and diluted earnings per unit attributsble to unitholders (Rs. million) (162.39) (297.27)
Weighted average number of units in calrulating basic and diluted earnings per unit {Na. in millian) 160.93 158,00
Face value per unit {in Rs.) 100.00 100.00
Basic and diluted earnings per umt {In Rs.) {1.01) {1.88)

[This space Is intentionally left blank]
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{29) Related Party Disclosures

a)

b}

a)

ii)

List of related parties as per the requirements of ind-AS 24 - Related Party Disclosures

Entity with controf over the Trust
Edelweiss Infrastructure Yield Plus (EIYP)

Entity with significant influence over the Trust
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project Manager
EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager

List of related parties as per Regulation 2{1){zv} of the InvIT Regulations

Parties of Anzen India Energy Yield Plus Trust
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL) - Spansor and Project manager
EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML} - Investment Manager

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

Promoters of the parties to specified in (a) above
Edelweiss Infrastructure Yield Plus
Axis Bank Limited

Promoters of SEPL
Promoters of ATSL

Directors and Key vianagerial Personnei of investment Manager
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

Prabhakar Panda (upto 1 April 2023)

Ranjita Deo

Shiva Kumar

Baia C Deshpande

Nupur Garg {(w.e.f. 23 May 2023)

Key Managerial Personnel of ERAML

Ranjita Deo (Whole Time Director and Chief Investment Officer)
Vaibihav Doshi (Chief Financial Officer)

Jalpa Parekh (Company Secretary)

[This space is intentionally left biank]
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IV, Related party transactions:

particular Year ended Year ended
articdiars March 31, 2025 March 31, 2024

interest income on investment in fixed deposits y

Axis Bank Limited 14.28 12.56

Investment in fixed deposits

Axis Bank Limited 958.90 16171

Redemption of fixed deposits

Axis Bank Limited 387.80 52.94

Interest expense on NCD

Axis Bank Limited 239.81 240.79

Project implementation and management fees {'PIMA')

SEPL Energy Private Limited 22.85 20.66

Shared service cost

SEPL Energy Private Limited 24.38 23.60

Distribution to unit hoiders

Edelwaeiss Infrastructure Yield Plus 866,32 508.10

SEPL Energy Private Limited 233.24 232.53

Axis Bank Limited - 14.12

Reimbursement of expenses from

Axis Bank Limited - 4.08

Edelweiss Infrastructure Yield Plus 131

Reimbursement of expenses to

SEPL Energy Private Limited 3.22 1.98

EAAA Real Assets Managers Limited 1.42 =

Investment management fees

EAAA Real Assets Managers Limited 67.51 64,90

Trustee fees

Axis Trustee Services Limited 0.71 0.71

All above transactions are in normal course of business and are made on terms equivalent to those that prevail arm's length transactions.

[This space is intentionally left blank]
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V. Related party balances:
As at As at

Particulars March 31, 2025 March 31, 2024

(Receivable/ {payable)) | (Receivable/ {payable})
Trade payables
SEPL Energy Private Limited {5.39) {2.25)
EAAA Real Assets Managers Limited (7.66) {5.50}
Balances with banks in current accounts
Axis Bank Limited 26.74 48.92
Fixed deposits
Axis Bank Limited 856.10 285.00
Interest accrued on fixed deposits
Axis Bank Limited 2.77 0.63
Advance to related party
SEPL Energy Private Limited 0.60 N
Other financal liabilities
Edelweiss Infrastructure Yield Plus (17.72) (59.61)
SEPL Energy Private Limited (0.77)
Interest accrued but not due on borrowings
Axis Bank Limited {0.66) (0.66)
Qutstanding NCD
Axis Bank Limited {3,000.00) {3,000.00)

Terms and conditions:
i Project implementation and management fees ('PIMA’)

For terms and conditions to Project Implementation and Management fees refer note 18(b)

it Shared service cost

Shared Service Cost is paid to SEPL Energy Private Limited far the services provided as per shared services agreement and at arm's length

price.

ii.  Investment management fees

For terms and conditions to Investment management fees refer note 18(a)

iv.  Trustee fees

Trustee fee is paid to Axis Trustee Services Limited. The amount hilled for the service was agreed based on an agreement between parties.

Details in respect of related party transactions involving acquisition of InviT assets as required by Para 4.6.6 of Chapter 4 of SEB| Master
Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars Issued

thereunder {"SEBI Circulars") are as follows:

For the year ended March 31, 2025:
No acquisition during the year ended 31 March 2025.

For the year ended March 31, 2024:
No acquisition during the year ended 31 March 2024,
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{30} Significant accounting Judgements, estimates and assumptions

{a

(b

{a)

The preparation of the Trust’s Consolidated financial statements requires management to make judgments, estimates and assumptions that affect the
reparted amounts of revenue, expenses, assets and liabilities and the accompanying disclosures and the disciosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying ameunt of assets or liabilities
affected in future years.

Judgements
In the pracess of applying the Trust's accounting policies, management has made the following judgements, which have the most significant effect on

the amounts recognised in the financial statements.

Appiicahility of Appendix D - Service Concession Arrangements of Ind AS 115 Revenue from cantracts with customers

The Group through its subsidiaries acts as a transmission ficensee under the Electricity Act, 2003 holding valid licenses for 25 years in case of
transmission assets and acts as Solar Power Developer in case of solar assets, The subsidiaries have entered into Transmigsion Services Agreements
{"TSA") with Long Term Transmission Customers (“LTTC”) through a tariff based bidding process to Build, Own, Operate and Maintain (“BOOM") the
transmission infrastructure for a period 35 years and have entered into Power Purchiase agreement (PPA) with the Regional authorities as designated by
Government, for development of Solar Power project, generation and sale of power with a contractual period of 25 years at a fixed tariff.

The management of the Investment Manager is of the view that the grantor as defined under Appendix D of Ind AS 115 (“Appendix D"} requires
transmission licensee or solar power developer to obtain various approvals under the regulatary framework o conduct its aperations both during the
period of the license or power purchase agreement as well as at the end of the ficense period or expiry of date of power purchase agreement. However,
in the view of management, the grantor's involvement and approvals are to protect public Interest and are not intended to control, through ownership,
beneficial entitlernent or atherwise, any significant residual interest in the transmission / solar infrastructure at the end of the term of the arrangement.
Accordingly, management is of the view that Appendix D to Ind AS 115 is not applicable to the Group for all the transmission assets operating under

BOOM model and for Solar assets.

Acquisition of Transmission and Solar generation SPVS classifled as asset acquisitions

The Group acquires operational transmission and solar SPVs, The purchase consideration primarily pertains to the fair value of the transmission and
solar assets. All such assets are operational assets with fixed tariff revenues under the Transmission Services Agreements {TSAs) for 35 years and fixed
tariff of INR 2.55/unit under the Power Purchase agreement for 25 years. The only kay activity for these SPVs is the maintenance of the transmission /
solar assets which is outsourced to third parties, There are few employees in these entities and no other significant processes are performed for earming
tariff revenues.

Based on evaluation of the above fact pattern vis-a-vis the guidance on definition of business under Ind AS and also keeping in view the relevant
guidance on siemilar fact patiern avallable under accounting standards applicable in other jurisdictions, the management has classified the acquisition of
trangmission and solar SPVs ag assel anguisition,

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing
a materlal adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Trust based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, hawever, may change due to market changes or circumstances arising that are beyond the contral of the Trust. Such changes are

reflected in the assumptions when they occur.

Fair valuation and disclosures

SEBI Circulars issued under the InviT Regulations require disciosures refating to net assats at fair value and total returns at fair value. In estimating the
fair valize of investments In subsidiaries {which constitute substantial portion of the net assats), the Trust engages independent qualified external valuers
to perform the valuation. The management warks closely with the valuers to establish the appropriate valuation technigues and inputs to the model.
The management reports the valuation report and findings to the Board of the Investment Manager quarterly to explain the cause of fluctuations in the
fair value of the transmission projects. The nputs to the valuation models are taken from observable markets where possible, but where this is not
feasible, a degree of judgemant is required in establishing fair values, Judgements include considerations of inputs such as WACC, Tax rates, inflation
rates, etc. Changes in assumptions about these factors could affect the fair value.

[This space is intentionally left blank]
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(b)

{d}

(e}

i

Defined benefit plans

The cast of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuation. An actuarial
valuation invalves making various assumptions that may differ from actual developments in the future. These include the determinatian of the discount
rate, future salary increases and mortality rates. Due to the complexities invoived in the valuation and its long-term nature, a defined benefit obligation
is highly sensitive to changes in these assumptions, All assumptions are reviewed at each reporting date.

Further details about gratuity obligation are given in Note 31,

Impairment of non-financial assets

Mon-financial assets of the Trust primarily comprise of property, olant and equipment. The provision for impairment/(reversal) of impairment of
property, plant 8 equipment and service concassion receivable is made based on the difference between the carrying amounts and the recoverable
amounts. The recoverable amount of the property, plant & equipment and service concession receivable has been computed by external independent
valuation experts based on value in use calculation for the underlying projects (based on discounted cash flow model). On a periodic basis, according to
the recoverable amounts of individual portfollo assets computed by the valuation experts, the Trust tests impairment on the amounts Invested in the
respective subsidiary companies. The valuation exercise so carried aut considers various factors including cash flow projections, changes in interest
rates, discount rates, risk premium for market conditions, Based on the valuation exercise so carried out, there is no impairment for the year ended
March 31, 2025, The key assumptions used to determine the recoverable amount for the underlying projects are disclosed and further explained in Note

23.

Taxes

Deferred tax assets are recognised for unused tax Josses to the extent that it is probable that tasable profit will be available against which the losses can
be utilised. Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the Hikely
timing and the level of future taxable prafits together with future tax planning strategies. For the calculation of deferred tax assets/liabilities, the Trust
has not constdered tax hollday avaifable under the income Tax Act. The management based an estimated cash flow workings for the SPVs, believes that
since there will be losses in the initial years of the $PVs, no benefit under the [ncome tax Act would accrue to those SPVS i respect of the tax holiday.

Provistoning for decommissioning

As part of the identification and measurement of assets and liabilidies, the Group has recognised a provision for decommissioning obligations associated
with property, plant and equipment. In determining the fair value of the provision, assumptions and estimates are made in relation to discount rates, the
expected cost to dismantle and remove the plant from the site in order to remediate the environmental damage caused and the expected timing of
those costs. The carrying amount of the provision as at March 31, 2025 is Rs, $3.60 mitlion {(March 31, 2024: Nil).

The Group estimates that the costs would be realised upon the expiration of the project life and calculates the provision using the OCF method.

Classification of optianaily convertible debentures

The Group has issued optionally convertible debentures ("OCDs") which are optionally convertitile into equily shares as per the terms of the agreement
entered inte between the Groug and the OCD holder. Under ind A3, the OCDs hiave baen classifled as Hability measured at amortised cost. Fulure cash
flows have heen discounted at market interest rate and accordingly residual amount is recognised as equity.

[This space is intentianally left blank)
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{31) Disclosures for Employee Benefits
a. Defined benefit plan - gratuity

The Trust 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 to specific benefit. The lavel 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 15 days salary {fast
drawn) for each completed year of service as per the provisions of the Payment of Gratuity Act, 1972, The said gratuity plan is unfunded,

The Trust performs actuarial valuation of gratulty liability on an annual basis.

The foliowing table sets out the components of net gratuity bereflt expense recognised in Statement of Profit and Lass and amounts recognised in the

Balance Sheet for the respective plans:

Particulars

Year ended
March 31, 2028

Year ended
March 31, 2024

Expense recognized in Statement of Profit & Lass for the year {included In Note 16 Employee

Benefit Expense)
Service cost:

Current service cost 0.29 0.31
Interest cost 0.08 0.11
Total exg charged ta Statement of Profit and Loss 0.37 0.42

it |Expense recognized in Other Comy Incame for the year
Components of actuarial losses / (gains) on obligations:

Due to changes in demographic assumptions - -

Due to changes in financial assumptions 0.06 0.01

Due to changes in experience adjustments 0.09 0.07
Total exp recognised in Other Comprehensive Income 0.15 0.08

it |Reconciliation of defined banefit obligation
QOpening Balance of defined benefit obligation on account of acquisition 1.99 1.49
Current service cost 0.28 031
Interest cost 0.08 0.11
Benefits paid {0.08) -
Actuarial loss / [gain) from changes in demographic assumptions - -
Actuariailoss / (galn) from changes in financial assumgtion o .
Actuarlal loss / {gain) from sxperience over past years 0.15 0.08
Transfer in/ {Out) (0.77)
Closing Baiance of defined benefit obligation 1.66 1.99

iv [The principal assumptions used in determining ahove defined henefit obligations for the Year ended Year anded
Group's plan are as under: March 31, 2025 Karch 31, 2024
Discount Rate {p.a) 6.40% 7.00%
Expected rate of increase in solary {p.a) 10.00%; 10.00%
Withdrawal rates 15,00% 15.00%

Mortality Rates

Indian Assured Lives
Mortality (2012-14) ULT

indian Assured Lives
Mortality (2012-14} ULT

Expected average remaining working life S years 5 years
Vv |Sensitivity analysis of impact on Defined benefit obligation (DBO) for changes in significant Year ended Year ended

assumptlons is as under: Wviarch 31, 2025 March 31, 2024
Future Salary increase

100 basis point increase 0.12 0.14

100 basis point decrease {0.11) (0.12)
Discount Rate

100 basis paint increase {0.11) (0.13)

100 basis point dacrease 0.12 0.14
Withdrawal rate

100 basis point Increase 10.03) {0,03)

0.04 0.03

100 basls point decrease

Martality (increase in expected life)

increase in expected life by 1 year

Negligible change

Negligible change

increase in expected life by 3 yeary

Neghgible change

Negligible change

Note: The sensitivity is performed nn the DBO at the respective valuation date by modifying one parameter whilst retaining other parameters constant.
There are no changes from the pravious period to the methods and assumptions underlying the sensitivity analysis.

b, Defined Contribution Plans

The Group makes Cantribution to Provident Fund to defined contribution plans for qualifying employees, Under the schemes, the group is required
to contribute a specified parcentage of payroll costs to fund the benefits. The Group has recognised provident fund contribution including
administration charges for the year ended March 31, 2025 of Rs. 0.59 milllon {March 31, 2024: Rs. 0.61 million} as expense and contribution to

pension fund for the year ended March 31, 2025 of Rs. 0.22 million (March 31, 2024; Rs. 0.19 million} In Note 16 under the head ‘Contgibutinns:

provident and other funds’.

{2
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(32} List of subsidiaries which are included in consalidation and Anzen’s effective holding therein are as under:

{33)

(3a)

Ownership interest%
As At As At
March 31, 2025 | March 31, 2024

Country of

Name of subsidiary incorporation

Directly held by the Trust:

Darbhanga - Motihari Transmission Company Limited ("DMTCL") India 100% 100%
MRSS XXXI (B} Transmission Limited {("NRSS"} india 100% 100%
Soizen Urja Private Limited {'SOUPL') {formerly known as Renew| india 100% -

Sun Waves Private Limited {'RSWPL')

Acquisition of Solar Assets
During the financial year 2024-25, with eifect from 08 March 2025 the Anzen Trust has acquired 100% of economic interest in Solzen Urja Private Limited

("SOURL") a solar power plant is located at Fatehgarh Tehsil, Jaisalmer, Rajasthan and has an installed capacity of 300 MW AC / 420 MW DC. 200MW {AC)
was commissioned during August 2021, SOMW {AC) in September 2021 and balance S0MW {AC) in Cctober 2021,

SOUPL executed a power purchase agreement (PPA) with Solar Energy Corporation of india (SECH) at a fixed tariff of INR 2.55/kWh for a term of 25 years.
The project’s actual Commercial Operation Date was 05 October 2021 while offtake under PPA began from August 2021,

To acquire 100% of ecanomic Interest in Solzen Urla Private Limited, Anzen indla Energy Yield Trust Plus has issued 38,193,900 units at a price of INR
105.06 per unit to institutional investors and has raised funds of INR 4,012.65 million in accordance with SEBI {Infrastructure Investment Trusts)
Regulations, 2014 as amended and Guidelines for preferential issue and Institutional placement of units by listed InviTs of SEBt Master Circular No
SEBI/HO/DOHS-PoD-2/P/CIRI2024/44 dated 15 May 7024,

The InvlT Committee of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (Investment Manager of
Anzen), considered and approved ailotment of 38,193,900 units to the eligible unitholders of Anzen on March 04, 2025,

Hon'bie Central Electricity Regulatory Commission (“CERC”} in its order dated Decernber 27, 2023 [“the Order”} passed the judgement in favour of NRSS,
granting them in - principle approval of the additional costs incidental to laying aptical ground wire ("OPGW") by replacing the earth-wire on the
transmission towers under the provisions of ‘Change in faw’ as stated in Transmission Service Agreement. NRSS would run the bidding process as
directed in the Order and approach CERC 10 get the cost and mechartism for recovery of the capital expengiture to be incurred. Considering the process
is nat yet campletad and due to uncertainty with respect to the amounts of additional cost and compensation recejvable, the consequent effect of the
Order has not been given in these financial statements,

Segment reporting

The activities of the Anzen Group includes owning, operating, and managing power transmission networks and solar assets. Given the nature of the
Group's diversified operations and in accordance with the guidelines set forth in Ind AS - 108 - "Operating Segments” management has identified two
distinct reportable business segments as “Power Transmission segment” and "Power generation seament”. Power transmission segment includes
entities in the business of owning and maintaining transmission assets. Power Generation segment includes entities in the business of generating power
through renewable sources such as solar etc. These segments play a cructal role in resource sllocation and performance measurement, as they are
closely monitored and evaluated by the Chief Qperating Decision Maker (COOM). Chief investment officer is the CODM of the Group who monitors the
eperating results of its business units separately for the purpase of making decisions about resource allocation and performance assessment.

Following are the details of segiment wise revenue, results, segment assets and segment flabilities:

[This space ls intentionally left blank]
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Year ended
Particulars March 31, 2025
A jSegment Revenue
Power Transmission 2,425.77
Power Generation 142,68
Total .2,568.45
B |Segment results
Profit before Interast, Tax and Depreciation
Power Transmission 2,177.19
Power Generation 121.49
Unallocable {52.47)
Less : Depreciation
Power Transmission 1,704.68
Power Generation 35.63
Unallocable -
Total Profit before Interest and Tax 505.90
Less : Finance cost 751.22
Add : Finance and Other income 89.84
Loss before Tax {155.47)
Tax expenses 6.87
Loss for the year {162.34)
€ (Segment assets
Power tranemission 18,657.07
Power generation 15,828.50
Unallocabie 1,030.13
Total assets 35,515.70
D {Segment liabilities
Power Transmission 270.20
Power generation 603.99
tUnallocable 19,136.98
Total Liahilities 2,011.17
Geographic information:
March 31, 2025
Particulars Revenue from Non-current
operation operating assets
in tndia 2,568.45% 32,648.24
Outside india - -

Non-current assets for this purpose consist of property, plant and equipment, right-of-use assets.

{35) Other Statutory Information

(I} The Group does not have any Benami property, whera any proceeding has been initiated or pending againsi th

(!} The Group doas not have any transactions with companies struck off,
(1} The Group does not have any charges or satisfaction which Is yet to be registered with ROC beyond the statutory period.

{iv) The Group has not traded or investad in Crypto currency or Virtual Currency during the financial year,

ed or lganed or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries} with the

{v} The Group has not advanced of
understanding that the Intermediary shall:

{a} directly or indirectly lend or invest In other persons or entities identified in any manner whatsoever by or on behalf of the Group (Uitimate

Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(vi) The Group has not received any fund from any persan(s) or entitylies), including foreign entities {Funding Party] with the understanding (whether
recorded in writing or otherwise) that the Group shalls

{a) directly or indirecily lend or invest in other persons o entities identi
Beneficiaries) or
(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
(vii} The Group does not have any transactions which are not recorded in the books of accounts that has been surrendered or disclosed as income during the

stiftad in any manner whatsoever by or on behalf of the Funding Party {Uitimate

Group for holding any Benami property.
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(viii) The Group has been sanctioned 8 working capital facility limit of INR 400 miltion from IDFC Bank, secured against the current assets of the Group, for the
year ended March 31, 2025. However, since the loan / facility agreement is yet to be executed, no quarterly returns or statements are required to be
filed by the Group with 1DFC Bank,

(ix)
{a} The title deeds of immovatile properties (other than properties where the Group is the lessea and the lease agreements are duly executed in favour of
the lessee) are held in the name of the Group except for the following immovable properties:

: |Gross:; : : :
Ratoyant ins - |RDuacript :oiryIng | Ttk desda |Wiinther il duod haldor I8 & roraotar, - |Froperly , e :
Heminthe = “lofitem of “lvalug ““theid in the tdiractor or relativas.of promotardiractor of [held ainca Reason for not baing heli In tha nama of thy comprny
Balancs shost |proparty. |{INRIn - [namo of vou of idirector - hich dote . : : S
. Sl imiions) | EREE : i R =
rt [Fraencla 1572 Mt Shustir \No i i
ana 2gupnient Lard 5 Kuma! i I

** Due to non-compliance with certain terms and conditions of the sale deed, the Group approached the Court and the Sub-Registrar {Bihar) seeking
cancellation of the deed executed with Mr, Shishir Kumar (Seller). Pursuant to the Court order dated June 24, 2024, a cancellation deed was duly
registered with the Sub-Registrar on March 11, 2025. The Group is currently evaluating the process for re-registering of the sale deed.

(b} The title deeds of immovable properties {other than immovable propertles where the Company is the lessee and the lease agreements are duly executed
in favor of the lessee) included in Property, Plant & Equipment except for Freehold Land amounting to INR 0.5 Mn for which registration is pending in the
name of the Company as disciosed below:

Description of | Property | R
the Property “held since o
: -
Land 05 Muitiple Farmers 2020 tand owner not ava;l:al:[: at site, he is out o

(x} The Group has not been declared wilful defaulter by any bark or financial institution or government or any goverimient authority.

{36} Contingent Consideration
As per the Securities Purchase Agreement, any amounts due to Darbhanga - Motibari Transmission Company Limited ('DMTCL') and NRSS XXXi{B)
Transmission Limited ('NRSS'Y pursuant Lo any future order passed by any competent authority pursuant to claims ar appeals filed by Darbhanga -
Motihari Transmission Company Limited {'DMTCL') and NRSS XXX{{B8) Transmission Limited {'NRSS') until the Closing Date {including any claims or
appeals filed in relation to the CERC Order such as the appeal filed by DMTCL dated June 24, 2022) (“Future Receivables”) Anzen India Energy Yield Plus
Trust/Darbhiangs - Motihari Transmission Company Limited {{OMTCLY) and NRSS XXXH{B) Transmission Limited {{NRSS'} shall pursuant to the recelpt of
final, non-appealable arders of a court of competent jurisdiction, be transferred to Edelwelss Infrastructure Yield Plus, Based on the management
assessment of the possible cutcome of these matters and timing thereof, the same is not considered as contingent consideration as per Ind AS 103
Business Combination,
As per the Securities Purchase Agreement dated December 19, 2024, if Sotzen Urja Private Limited receives any portion of the Income Tax Refund
Amount from the relevant Governmental Authorities, then such Recovered Income Tax Refund Amount (net of any actual costs and expenses incurred
by the Company in recovering the Recovered Income Tax Refund Ameunt), shall be paid by the Anzen to the Renew Private Limited (erstwhite parent of
SOUPL). Based on the management assessment of the possible outcome of these matters and timing thereof, the same is considered as contingent
consideration as per ind AS 103 Business Combination.

(37} Subsequent event
On May 27, 2025, the Board of directors of the Investment Manager approved a dividend of Rs. 2.45 per unit for the period January 1, 2025 to March 31,
2025 to be paid within five working days from the record date,

{38} Previous year figures

Pravigus year's figures have heen regrouped / rearranged wherever necessary to canfirm the current period classification
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Independent Auditor’s Report on the Quarterly, Half yearly and Year to Date Audited
Standalone Financial Results of the Trust Pursuant to the Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Requlations, 2014, as amended

To

The Board of Directors of

EAAA Real Assets Managers Limited,

(as Investment Manager of Anzen India Energy Yield Pius Trust)
Unit 101, First Floor,

Windsor Village, Kole Kalyan Off CST Road,

Vidyanagari Marg, Santacruz (East)

Mumbai - 400098

Report on the audit of the Standalone Financial Resulfs
Opinion

We have audited the accompanying statement of quarterly, half yearly and year to date
standalone financial results of Anzen India Energy Yield Plus Trust (“the InvIT") consisting of
the Statement of Profit or Loss, explanatory notes thereto and the additional disclosures as
required in Chapter 4 of the Securities and Exchange Board of india ("SEBI") Master Circular
No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, as amended, including any
guidelines and circulars issued thereunder (hereinafter collectively referred to as “SEBI
Circulars") for the quarter ended March 31, 2025, for the half year ended March 31, 2025 and
for the year ended March 31, 2025 (the Statement’), attached herewith being submitted by
the InvIT pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Requlations, 2014, as amended from time to time read with the SEBI circular.

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

i.  is presented in accordance with the requirements of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to
time read with the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44

dated May 15, 2024 in this regard; and

ii.  givesatrue and fair view in conformity with the applicable indian Accounting
Standards (Ind AS) as defined in Rule 2(1)a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other
financiat information of the InvIT for the quarter ended March 31, 2025, for the
half year ended March 31, 2025 and for the year ended March 31, 2025.

Basis for 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 Standalone Financial
Results"” section of our report. We are independent of the InvIT in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India and we have fulfilled our other
ethical responsibilities in accordance with the Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.

SHBOACOLE
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Emphasis of Matter

We draw attention to Note 9 of the Statement which describes the presentation/classification
of “Unit Capital” as “Equity” instead of the applicable requirements of Ind AS 32 - Financial
Instruments: Presentation, in order to comply with the relevant InviT regulations. Our opinion

is not modified in respect of this matter.
Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements.
The Investment Manager is responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net profit and other comprehensive income and other
financial information of the InviT in accordance with the requirement of SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended from time to time (“the InvIT
Regulations"”), Indian Accounting Standards as defined in Rule 2(1)(a)of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally
accepted in India. This responsibility includes maintenance of adequate accounting records for
safequarding of the assets of the InviT and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Statement that give a true and fair view and are free from material misstatement, whether due

to fraud or error.

In preparing the Statement, the Investment Manager is responsible for assessing the InvIT's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Investment Manager either
intends to liguidate the InvIiT or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsible for overseeing the InviT’s financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
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 the Statement.

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

s Identify and assess the risks of material misstatement of the Statement, 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.
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« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the InviT's internal controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

e Conclude on the appropriateness of the 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 InvIT's ability
to continue as a 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 financial
results 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 InviT to cease to continue as a going concern.

e [valuate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

The Statement includes the standalone financial results for the quarter ended March 31, 2025
being the balancing figure between the audited figures in respect of the full financial vear
ended March 31, 2025 and the published unaudited year-to-date figures up to the third
quarter of the current financial year, which were subjected to a limited review by us, pursuant
to the Investment Manager's requirement, for voluntary submission to the designated stock
exchanges as additional information to the unitholders of the Trust.

[THIS SPACE INTENTIONALLY LEFT BLANK]
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The Statement includes the standalone financial results for the half year ended

March 31, 2025 being the balancing figures between the audited figures in respect of the full
financial year ended March 31, 2025 and the published unaudited year-to-date figures up to
the end of the second quarter of the current financial year, which were subjected to a limited
review by us, as required under Regulation 23 of the SEBI (Infrastructure Investment Trusts)
Requlations, 2014 as amended from time to time read with SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024,

ForSRBC&COLLP
Chartered Accountants
ICRLFirm Reqi&tration Number: 324982E/E300003

/

per Paul Alvares

Partner

Membership No.: 105754
UDIN: 25105754BMITLA3954
Place: Pune

Date: May 27, 2025




Anzen India Energy Yield Plus Trust
SEBI Reglistration Number ; IN/InvIT/21-22/0020

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER, SIX MONTHS AND YEAR ENDED 31 MARCH 2025
{All amounts in INR million, except as stated)

[ Quarter ended Six months ended vear ended
Sr. No Particulars (Refer note 2) {Refer note 2)
31-Mar-25 31-Dec-24 31i-Mar-24 31-Mar-25 30-Sep-24 31-Mar-24 31-Mar-25 31-Mar-24
Audited Unaudited Audited Audited Unaudited Audited Audited Audited
1 [income
Revenue from operations 584.83 535.97 529.22 1,120.80 1,067.17 1,064.26 2,187.97 2,128.52
Interest income on investment in fixed deposits 3.90 293 2.97 6.83 593 5.79 12,76 11.64
Income from investment in mutual funds 13.22 3.55 5.58 16.77 10.95 9.86 27.72 21.46
Other income - - - - - 0.08 - 4.13
Total income 601.95 542.45 537.77 1,144.40 1,084.05 1,079.99 2,228.45 2,165.75
2 |Expenses
Ffinance costs 212,91 161.02 158.69 373.93 319.59 319.00 £93.52 637.47
Legal and professional fees 1.63 0.47 2.85 2.10 16.56 3,20 18.66 4.79
Annual listing fees 3.64 0.56 0.52 4.20 L1t 1.04 531 2.08
Rating fees 1.20 123 1.21 2.43 2.44 2.05 4.87 2.61
Valuation expenses 1.06 - 0.85 1,06 - 0.85 1.06 0.85
Trustee fees 0.45 0.46 0.45 0.91 0.92 0.91 1.83 1.83
Audit fees
- Statutory audit fees (including limited review) 2.69 0.68 245 3.37 1.29 3,07 4.66 4.52
- Other services (including certification) 0.06 0.06 0.06 0.12 0.12 0.12 0.24 0.24
Other expenses - 2.47 0.07 2.47 0.71 0.12 3.18 0.23
Total expenses 223.64 166.95 167.15 390.59 342.74 330.36 733.33 654.62
3 |Profit before tax {1-2) 378.31 375.50 370.62 753.81 74131 749.63 1,495,12 1,511.13
4 [Tax expense
(1) Current tax 6.65 243 3.19 9.08 6.83 5.95 15,91 15,13
{ii) Deferred tax - . N N N . R .
(iii) Adjustment of tax refating to earlier penads - {0.25) {0.05} {0.25) - {0,05) {0.25) {0.05}
5 |Net profit for the period/year after tax (3-4) 371.66 373.32 367.48 744,98 734.48 743.73 1,478.46 1,496.05
6 |Other Comprehensive income
Items that will not be reclassified to profit or loss - - - - - -
subsequent periods
7 |Total Comprehensive incame for the period/year (5 +6) 371.66 373.32 367.48 744.98 734.48 743.73 1,479.46 1,496.05
8 lUnit Capital {net of issue expenses) (Face value - c A
of Rs. 100 per uhit) 19,571.64 15,624.79 15,624.79 19,571.64 15,624.79 15,624.79 19,571.64 15,624.79
9 |Earnings Per Unit {Rs. per unit) {refer note D under
additional disclosures)
i} Basic 2.31 236 233 4.63 4.65 4.71 9.19 947
it) Diluted 2.31 2.36 2.33 4.63 4.65 4,71 9.19 9.47
Additional disciasure as required by Paragraph 18 of Chapter 4 of Securities and Exchange Board of India (“SEBI”) Master Circular No. SEBI / HO / DDHS - PoD-2 /P/ CIR/2024/44 dated 15 May 2024
Quarter ended ] Six months ended Vear ended
sr. No,| Particulars (Refer note 2) (Refer note 2)
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 30-Sep-24 31-Mar-24 31-Mar-25 31-Mar-24
Audited Unaudited Audited Audited Unaudlted Audited Audlted Audited
1 |Asset cover ratio {Refer note 10) 2,03 3.10 311 2,03 3.10 311 2.03 311
2 {Debt Equity Ratio (In times) (Refer nate 10) 096 047 047 0.96 0.47 047 0.96 0.47
3 |Debt Service Coverage Ratio (in times} (Refer note 10) 2.39 333 3.34 2.76 3.32 335 3.01 3.37
4 linterest Service Coverage Ratio (in times) {Refer note 10) 2.78 333 3.34 3.02 3.32 3.35 3.16 3.37
5 INet worth (Refer note 10} 18,727,896 15,796.52 15,850.05 18,727.96 15,810.33 15,850.05 19,727.96 15,850.05
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Notes:

The above audited standalone financial results for the quarter, six months and year ended 31 March 2025 has been
reviewed by the Audit Committee and approved by the Board of Directors of EAAA Real Assets Managers Limited
{formerly known as Edelweiss Real Assets Managers Limited) {‘Investment Manager’) at their respective meetings
held on 27 May 2025.

The audited standalone financial results comprises the audited standalone Statement of Profit and Loss, explanatory
notes thereto and the additional disclosures as required in Chapter 4 of the Securities and Exchange Board of India
{“SEBI") Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, as amended, including any
guidelines and circulars issued thereunder (hereinafter collectively referred to as “SEBI Circulars”) of

Anzen India Energy Yield Plus Trust (the “InvIT" or “Trust”) for the quarter, six months and year ended 31 March
2025 (“standalone financial results”) being submitted by the Investment Manager to designated stock exchanges
pursuant to the requirements of Regulation 23 of the SEBI {Infrastructure Investment Trusts) Regulations, 2014, as
amended from time to time read with SEBI Circulars (“InviT Regulations”). The quarter ended 31 March 2025
standalone financial results are derived figures between the audited figures in respect of the year ended 31 March
2025 and the published year-to-date figures upto 31 December 2024, being the date of the end of nine months of
the current financial year, which were subject to limited review.The half year ended 31 March 2025 standalone
financial results are derived figures between the audited figures in respect of the year ended 31 March 2025 and the
published year-to-date figures up to 30 September 2024, being the date of the end of six months of the current
financial year, which were subject to limited review. ’

The Board of Directors of the Investment Manager approved a distribution of INR 2.45 per unit for the quarter
ended 31 March 2025 to be paid within five working days from the record date.

On 8 March 2025, the Trust acquired 100% of paid up equity capital of Solzen Urja Private Limited {formerly known
as Renew Sun Waves Private Limited) from ReNew Solar Power Private Limited (referred as "the seller"} pursuant to
Share Purchase Agreement dated 19 December 2024 (“SPA”),

The listed Non-Convertible Debentures are secured by the following:

(a) a first pari passu charge by way of hypothecation on all the issuer’s current assets and other assets (excluding
DSR and DSRA), both present and future, including: (i) all the receivables, right, title, interest, benefits, claims and
demands whatsoever of the Issuer in, to and under all the loans and advances extended by the Issuer to the SPVs
and HoldCo(s), present and future {collectively, the “Issuer Loans”); {ii} the receivables, right, title and interest and
benefits of the Issuer in, to and under all the financing agreements, deeds, documents and agreements or any other
instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with
respect to the Issuer Loans; Step in rights on the Loans shall be with the Common Security Trustee, (iii) all bank
accounts of the Issuer, including but not limited to the Escrow Account and the Sub-Accounts (inctuding Cash Trap
Sub Account) (if any) {excluding the distribution account and the accounts opened to meet the debt service reserve
requirements in respect of any Additional Debt) or any accounts in substitution thereof that may be opened in
accordance with the Debt Securities Documents, and in all funds from time to time deposited therein (including the
reserves), all designated account opened with designated banks and the Permitted Investments or other securities
representing all amounts credited to the Escrow Account (excluding investments or securities created out of
distribution account);

{b) a first and exclusive charge on the DSR and DSRA to be created in favour of the Commaon Security Trustee for
benefit of Debt Securities under this Deed, and all amounts lying therein;

(c} a first pari passu pledge over 100% (one hundred percent) of the equity share capital, compulsorily convertible
debentures, optionally convertible debentures, non-convertible debentures and securities held by the Issuer in all
the Project SPVs.

(d) pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures, optionally
convertible debentures, non-convertible debentures and securities held by the Issuer and Holdco(s) in alt the Other
SPVs and Holdco(s) {as applicable).
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6 In the current quarter, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to institutional
investors and has raised funds of INR 4,012.65 million in accordance with SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended and Guidelines for preferential issue and institutional placement of units by listed
InviTs of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024.

7 The Trust has allotted 70,000 Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of face value of
INR 0.10 million each for an aggregate amount of INR 7,000 million on 6 March 2025 on private placement basis.

8 The Trust retained its credit ratings of “CRISIL AAA/Stable" from CRISIL as on 07 April 2025 and "IND AAA/Stable”
from India Ratings as on 22 April 2025.

9 Under the provisions of the InvIT Reéulations, tl;e Trust is required to distribute to Unitholders not less than 90% of
the Net Distributable Cash Flows of the Trust for each financial year. Accordingly, Unit Capital contains a contractual
obligation to pay cash to the Unitholders. Thus, in accordance with the requirements of Ind AS 32 - Financial
Instruments: Presentation, the Unit Capital contains a liability element which should have been ci;ssified and
treated accordingly. However, the SEBI Circulars (Master Circular No. SEBI/HQ/DDHS-PoD-2/P/CIR/2024/44 dated 15
May 2024, as amended from time to time) issued under the InvIT Regulations, and Section H of Chapter 3 of SEBI
Circulars dealing with the minimum presentation and disclosure requirements for key financial statements, require
the Unit Capital in entirety to be presented/classified as “Equity”, which is at variance from the requirements of Ind
AS 32, In order to comply with the aforesaid SEBI requirements, the Trust has presented Unit Capital as Equity.

10 Formulae for computation of ratios are as follows:
. Asset cover = Total Assets having Pari-Passu charge/{Long Term Borrowings +Current maturities of Long Term

Borrowings+ Interest accrued on Long term debt)

il. Debt Equity Ratio = Long Term Borrowings/ {Unitholders' Equity + Retained Earnings)

ili. Debt Service Coverage Ratio = Earnings before Interest and Tax / (Interest Expense + Principal Repayments made
during the period)

iv. Interest Service Coverage Ratio = Earnings before interest and Tax / Interest expense

v. Net worth = Unitholders' Equity + Retained Earnings

[This space is intentionally left blank]
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ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024
AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS")

The statement of Net Distributable Cash Flows (NDCFs) for the quarter ended 31 March 2025, 31 December 2024, six months ended 31 March 2025, 30 September
2024 and year ended 31 March 2025 of the Trust tabulated in Note 11A below is computed as per revised framework pursuant to SEBI master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 effective from 01 April 2024. The statement of NDCFs for the quarter,six months and year ended 31 March
2024 of the Trust as tabulated in Note 118 below is computed as per Final Placement Memorandum dated 11 November 2022,

Statement of Net Distributable Cash Flows {NDCFs) of Anzen india Energy Yield Plus Trust

Particulars

Quarter ended
{Refer note 2)

Six months ended
{Refer note 2)

Year ended

31-Mar-2025

31-Dec-2024

31-Mar-2025

30-5ep-2024

31-Mar-2025

Audited

Unaudited

Audited

Unaudited

Audited

Cashflows from operating activities of the Trust
Add: Cash flows received from SPV's [/ Investment entities which represent

distributions of NDCF computed as per relevant framework

Add:Treasury income / income from investing activities of the Trust

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

« Applicable capital gains and other taxes

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

 Directly attributable transaction costs

s Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT
Regulations or any other relevant provisions of the InvIT Regulations

Add:Praceeds from sale of infrastructure investments, infrastructure assets or sale of|
shares of SPVs/Hold cos or Investment Entity not distributed pursuant to an earlier plan
to re-invest as per Regulation 18(7) of inviT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested
subsequently

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per
Profit and Loss account of the Trust

Less:Debt repayment at Trust level

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

(i). loan agreement entered with financial institution,or
{i). terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs/ HoldCos,or
{iii). terms and conditions, covenants or any other stipulations applicable to external
commercial barrowings availed by the Trust or any of its SPVs/ HoldCos, or
{iv). agreement pursuant to which the Trust operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset ; or (v). statutory,
judicial,regulatory, or governmental stipulations;

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

(17.31)

723.83

14.85

(204.72)

oY)
U
&

(9.94)
535.97

6.23

(153.50)

(27.25)

1,259.80

21.08

(358.22)

(22.70)

1,085.17

17.52

(305.33)

(49.95)

2,344.97

38.60

(663.55)

years.

Net Distributahle Cash Flows

482,15

378,76

860.91

774.66

1,635.57

INR 1548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387,10 million is pertaining to quarter ended 31 March 2024 (FY

2023-24:INR 1,543.66 million)

[iNITIALED FOR IDENTIFICATION

BY "
pd

SRBC&COLLP




Statement of Net Distributable Cash Flows {NDCFs) of Anzen India Energy

Yield Plus Trust

Six months
Description Quarter ended anded Year ended
31-Mar-2024 | 31-Mar-2024 | 31-Mar-2024
Audited Audited Audited

Inflow from Project SPV Distributions
Cash flows received from SPVs in the form of interest / accrued interest 529.22 1,064.26 2,128.52
/ additional interest
Add: Cash flows received from SPVs in the form of dividend -
Add: Cash flows from the SPVs towards the repayment of the debt - - -
provided to the SPVs by the Anzen Trust and/ or redemption of
debentures issued by SPVs to the Anzen Trust
Add: Cash flows from the SPVs through capital reduction by way of a - -
buy back or any other means as permitted, subject to applicable law
Inflow from Investments / Assets
Add: Cash flows from sale of equity shares or any other investments in - - -
SPVs adjusted for amounts reinvested or planned to be reinvested
Add: Cash flows from the sale of the SPVs not distributed pursuant to - - -
an earlier plan to reinvest, or if such proceeds are not intended to be
invested subsequently
Inflow from Liabilities
Add: Cash flows from additional borrowings {including debentures / - -
other securities), fresh issuance of units, etc.
Other inflows )
Add: Any other income accruing at the Anzen Trust and not captured 7.37 15.95 40.08
above, as deemed necessary by the investment Manager, including but
not limited to interest / return on surplus cash invested by the Anzen
Trust
Total cash inflow at the Anzen Trust level {A) 536.59 1,080.21 2,168.60
Qutflow for Anzen Trust Expenses / Taxes
Less: Any payment of fees, interest and expenses incurred at the Anzen (295.09) (314.14) (606.77)
Trust, including but not limited to the fees of the Investment Manager,
Project Manager, Trustee, Auditor, Valuer, Credit Rating Agency, etc.
Less: Income tax (if applicable) for standalone Anzen Trust and / or (3.14) (5.80) {15.08)
payment of other statutory dues
Outflow for Liabilities
Less: Repayment of third-party debt (principal) / redeemable - -
preference shares / debentures, etc., net of any debt raised by
refinancing of existing debt
Less: Net cash set aside to comply with borrowing requirements such as - - -
DSRA, minimum cash balance, etc.
Outflow for Assets
Less: Amount invested in any of the SPVs - - -
Less: Amounts set aside to be invested or planned to be invested, as - - -
deemed necessary by the Investment Manager in compliance with the
InvIT Regulations
Less: Investments including acquisition of other SPVs - -
Other OQutflows
Less: Any provision or reserve deemed necessary by the Investment 134.81 {2.96) (22.28)
Manager for expenses which may be due in future
Add / Less: Amounts added/ retained in accordance with the - - -
transaction documents or the loan agreements in relation to the Anzen
Trust
Less: Any other expense of the Anzen Trust not captured herein as - - -
deemed necessary by the Investment Manager
Add / Less: Any other adjustment to be undertaken by the Board to - - -
ensure that there is no double counting of the same item for the above
calculations
Total cash outflow/retention at the Anzen Trust level (B) (163.42) {323.00) {644.13)
Net Distributahle Cash Flows (C) = (A+B) 373.17 757.21 1,524.47
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Statement of Contingent labilities
The Trust has no contingent liabilities as on 31 March 2025, (As on 31 December 2024: Nil, 30 September 2024: Nil and As on 31 March 2024: Nil}

Statement of Earnings per unit:
Basic earnings per unit amounts are calculated by dividing the profit for the period/year attributable to Unit holders by the weighted average number of units outstanding during the

period/year.

Diluted earnings per unit amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the period/year plus the
weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital.

Quarter ended Six months ended Year ended
{Refer note 2) {Refer note 2)
Particulars
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-35 30-Sep-24 3i-Mar-24 31-Mar-25 31-Mar-24
Audited Unaudited Audited Audlted Unaudited Audited Audited Audited
Profit after tax for calculating basic and diluted N 1479.46
earnings per unit attributable to unitholders 37166 SE 367.48 744.98 734.48 7437 e 143605
Weighted average number of units in calculating 16093 158.00 158.00 160.93 158.00 158.00 160.93 158.00
basic and diluted earnings per unit {No. in million)
Earnings Per Unit
Basic and diluted (Rupees/unit) (Not annualised
y X 4.7 9.19 .
for the quarter/six months} 231 236 2.33 4.63 4.65 ! 947

[This space is intentionally left blank]
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E)

a)

b)

c)

a)

b}

.

i)

i)

Statement of Related Party Transactions:

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

Entity with control over the Trust
Edelweiss Infrastructure Yield Plus

Entity with significant influence over the Trust
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL} - Sponsor and Project Manager
EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager

Subsidiaries

Darbhanga - Motihari Transmission Company Limited (DMTCL)

NRSS XXXI (B) Transmission Limited (NRSS)

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

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

Parties to Anzen
SEPL Energy Private Limited {formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project manager

EAAA Real Assets Managers Limited {formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager
Axis Trustee Services Limited (ATSL) - Trustee of Anzen India Energy Yield Plus Trust

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

Promoters of SEPL
Promoters of ATSL

Directors and key managerial personnel of ERAML
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

Prabhakar Panda (up to 1 April 2023)

Ranjita Deo

Shiva Kumar

Bala C Deshpande

Nupur Garg (w.e.f. 23 May 2023)

Key Managerial Personnel

Ranjita Dec (Whaole Time Director and Chief Investment Officer)
Vaibhav Doshi (Chief Financial Officer)

Jalpa Parekh (Company Secretary)

[This space is intentionally left blank]
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(Al amounts in INR milion, except as stated)

IV. Related pacty tr

Quarter ended Six months ended Ve
Refer note 2) (Refer note 2) earended
Partlculars Name of relatad party f
31-Mar-25 31-Dec-24 31-Mar-29 31-Mar-25 30-5ep-24 3i-Mar-24 31-Mar-25 31-Mar-24
Audited Audited Audited L Audited Audited Audited
t - tibh
Interest expense on non-convertible |\ gank Limited $9.25 60.40 59.75 119.66 120.15 12031 238.81 20079
debentures (NCD)
. Darbl - Motih it 255. . o 7. 28.04 526.60 1,045.82 N
Interest income an Loan given arbhanga y otihari Jransmission 255.07 262.70 261.86 517.78 528.0 1,053.20
Company Limited
Interast income on Loan given NRSS X%X1 {B) Transmission Limited 189.90 193.03 188.23 282.94 379.56 378.52 762.49 757 04
Interest income on Loan given Solzen Uria Private Limited 61,38 6138 61.38
Interest mcome on optionaity- Darbhanga - Motiharl Yransmission 38.93 39.79 39.25 78.72 79.16 78.94 157.88 157.88
convertible debentures (OCD} Company Limited
Interest income on optionally- . 56.76
" P v NRSS XXX {B] Transmission Limited 28.07 28.69 2830 57.08 56.92 113.84 113.84
convertible debentures {OCD)
Darbhanga - Matihari Transmission 11.48 1174 11.58 23.22 23.34 23.28 4656 46.56
Interest income on NCD L
Company Limited
t i invest tin fixed
Interest income or investment in fxed i ook Limited 350 2.93 287 683 5.93 5.79 1276 1164
deposits
Raimbursement of expenses from Axis Bank Limited - - - - - - 4.05
in fixed deposlts Axis Bank Limited 598.90 - - 598.90 - - 598.90 2170
Redemption of fixed deposits Axis Bank Limited 257.80 - 257.80 - - 257.80 42.94
Loan given NRSS XXXI (8) Transmission Linwted 100.00 - 10600 - - 100.00 -
Loan given Solzen Urja Private Limited 10,001.01 . 10,001.01 N . 10,001.01
Loan rapaid Darbhanga - Motibari Transmission 110.00 100.00 - 210.00 . - 210.00 -
Company Limited
Loan repaid NRSS XXX1 {B) Transmission Limitad - 18.00 - 18.00 18.00 -
Reimbursement of expensas to SEPL Engrgy Privata Limited 0.60 - - 060 - - 0.60 0.08
Raunbursemant of expanses to EAAA Real Assets Managers Limited a.48 0.93 - 142 B L4z
Trustee Fee Axis Trustee Sesvices Limited .18 0.18 0.18 0.35 0.35 0.35 0.71 0.71
Distribution to unit holders {Edelweiss Infrastructure Yield Plus 216,58 216.58 22148 433.16 433.16 451.29 866.32 408.10
Distribution to unit holders SEPL Energy Private Limited 58.31 58.31 58.31 116.62 116.62 116.62 233.24 232.53
Distribution to unit holders Axis Bank Limited - . - - 14.12
13
L !
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V.

Related party balances:

As at As at As at As at
31-March-2025 31-December-2024 | 30-September-2024 31-March-2024
Particulars Name of related party [Receivable/ {Receivable/ [Receivable/ [Receivable/
{Payahle)] (Payahie}] (Payable}] (Payabie)]
Audited Unaudited Unaudited Audited
Loan to subsidiaries Darbhanga - Motihari Transmission 6,372.50 6,482.50 6,582.50 6,582.50
Company Limited
Loan to subsidiaries NRSS XXX! (B} Transmission Limited 4,813.50 4,813.50 4,731.50 4,731.50
Loan to subsidiaries Solzen Urja Private Limited 10,001.01 -
Balances with banks in current Axis Bank Limited 3.93 3.98 5.07 4,71
accounts
Fixed deposits Axis Bank Limited 496.10 155.00 155.00 155.00
Interest accrued on fixed deposits . - .
X s Axis Bank Limited 22
Trade payables SEPL Energy Private Limited (0.60) - -
Trade payables EAAA Real Assets Managers Limited (0.93)
Interest accrued but not due on Axis Bank Limited {0.66) {0.66) (0.66) (0.66)
borrowings
Qutstanding NCD
€ Axis Bank Limited (3,000.00) {3,000.00) (3,000.00) (3,000.00)
Investment in OCD Darbhanga - Motihar Transmission 877.10 877.10 877.10 877.10
Campany Limited
investment in OCD NRSS XXX! {B} Transmission Limited 632.44 632.44 632.44 632.44
Investment in NCD Darbhanga - Motihari Transmission 291.00 291.00 291.00 291.00
Company Limited

Details in respect of related party transactions involving acquisition of inviT assets as required by Fara 4.6.6 of Chapter 4 of SEBI Master Circular No. SEBI/HG/DDHS-

PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued thereunder {"SEBI Circulars”) are as follows:

For the quarter, six months and year ended 31 March 2025:

No acquisition during the quarter, six months and year ended 31 March 2025

For the quarter ended 31 December 2024:
No acquisition during the quarter ended 31 December 2023.

For the six months ended 30 September 2024:
No acquisition during the six months ended 30 September 2024,

For the quarter, six months and year ended 31 March 2024:

No acquisition during the quarter, six months and year ended 31 march 2024

[This space is intentionally left blank]
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12 Details in respect of sub-sector investments as required by Para 4.6.3 of Chapter 4 of S8 Master Circular No, SEBI/HO/DDHS-PoD-2/R/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and

cireulars issued thereunder ("SEBI Circulars"} are as fatlows:

1

w

15

At Book value

¢ Percentage of total
Subsector Asat Asat As at As at As at Asat Asat As at
March 31, 2025 December 31,2024 | Septernber 30, 2024 March 31, 2024 March 31, 2025 December 31,2024 | September 30, 2024 March 31, 2024
Electricity Generation 15,262.39 - - - 40.34% - . -
Electricity Transmission 22,572.41 11,386.41 11,386.41 11,386.41 59.66% 100% 100% 100%
Total 37,834.80 11,386.41 11,386.41 11,386.41 100% 100% 100% 100%
* Book volue of mvastment includes (nvastmant in equity instrument of Subsidiaries, Investrent in NCDs and OCDs of Subsidiaries and Term loan to the Subsidiaries.
At Fair Value
investment ° Percentage of total investment
Subsector Asat Asat Asat As at Asat As at Asat Asat
March 31, 2025 December 31,2024 | September 30, 2024 March 31, 2024 March 31, 2025 December 31,2024 Septemhe{ 30, 2024 March 31, 2024
Elactricity Generation 16,620.05 - . - 40.77% - - -
Eluctricity Transmission 24,148.76 23,588.12 23,588.12 23,588.12 59,23% 100% 100% 100%
Total 40,768.81 23,588.12 23,588.12 23,588,12 100% 100% 1007%; 100%

* Fair value of investment includes [nvestment in equity instrument of Subsidiaries, Investment in NCDs and OCDs of Subsidiarles and Term loan to the Subsidiaries.

The Trust’s activitics comprise of owning and investing in transmission and renewable energy assets in india to generate cash tlows for distribution to unitholders Based on the guiding principles given in Ind AS - 108 “Operating

Segments”, this activity falls within 2 single operating segment and accardingly the disclosures of ind AS -108 have not separately been given.

Changes in Accounting policles
There is no change in the Accounting poficy of the Trust for the quarter,six months and year ended 31 March 2025,

Figures for previous periods have bean

wheraver

d necessary.

d/n

For and behalf of the Board of Directors of EAAA Real Assets Managers Limited {formerly known as Edalweiss Real Assets Managers Limited)
{as Invastment Manager of Anzen Indla Energy Yield Plus Trust)

=

Ranjita Deo

Whale Time Director and Chief investment Officer

DIN Na. : 09609160
Place: Mumbai
Date: 27 May 2025
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S R B € & @@ iﬁp Ground Floor
Panchshil Tech Park, Yerwada
Chartered Accountants (Near Don Bosco School)
Pune - 411 006, India

Tel 1 +91 20 6603 6000

Independent Auditor's Report on the Quarterly, Half yearly and Year to Date Consolidated
Financial Results of the Trust Pursuant to the Requlation 23 of the SEBI (Infrastructure

Investment Trusts) Regulations, 2014, as amended

To

The Board of Directors of

EAAA Real Assets Managers Limited,

(as Investment Manager of Anzen India Energy Yield Plus Trust)
Unit 101, First Floor,

Windsor Village, Kole Kalyan Off CST Road,

Vidyanagari Marg, Santacruz (East)

Mumbai - 400098

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly, half yearly and year to date
consolidated financial results of Anzen India Energy Yield Plus Trust (“the InviT") and its
Subsidiaries (together “the Group") consisting of the Consolidated Statement of Profit and
lLoss, explanatory notes thereto and the additional discliosures as required in Chapter 4 of the
Securities and Exchange Board of India ("SEBI") Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024, as amended, including any guidelines and circulars
issued thereunder (hereinafter collectively referred to as "SEBI! Circulars”) for the quarter
ended March 31, 2025, for the half year ended March 31, 2025 and for the year ended March
31, 2025 ('the Statement”), attached herewith being submitted by the InvIT pursuant to the
requirement of Regulation 23 of the SEBI (Infrastructure investment Trusts) Reguiations,
2014, as amended from time to time read with the SEBI circular.

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the report of the other auditor on separate audited financial
statements of the subsidiary, the Statement:

i includes the results of the following entities;
a. Darbhanga - Motihari Transmission Company Limited

b. NRSS XXX! (B) Transmission Limited
c. Solzen Urja Private limited (formerly known as “"Renew Sun Waves Private
Limited™)

ii. are presented in accordance with the requirements of Regulation 23 of the SEBI
(nfrastructure Investment Trusts) Regulations, 2014, as amended from time to
time read with the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated May 15, 2024 in this regard; and

fii.  givesatrue and fair view in conformity with the Indian Accounting Standards (Ind
AS) as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended), and other accounting principles generally accepted in
india, of the consolidated net foss and other comprehensive income and other
financial information of the Group for the quarter ended March 31, 2025, for the
half year ended March 31, 2025 and for the year ended March 31, 2025.
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Basis for 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 Consolidated Financial
Results” section of our report. We are independent of the Group in accordance with the ‘Code
of Ethics’ issued by the Institute of Chartered Accountants of India and we have fulfilled our
other ethical responsibilities in accordance with the Code of Ethics. We believe that the audit
evidence obtained by us and other auditor in terms of their reports referred to in "Other
Matter" paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

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

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial
statements. The Investment Manager is responsible for the preparation and presentation of
the Statement that gives a true and fair view of the consolidated net loss and other
comprehensive income and other financial information of the Group in accordance with the
requirement of InviT Regulations, Indian Accounting Standards as defined in Rule 2(1)@a)of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records for
safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
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 Statement 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 the Statement by the Management, as aforesaid.

In preparing the Statement, the Investment Manager and respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do

SO.

The Investment Manager and respective Board of Directors of the companies included in the
Group are also responsible for overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
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




SRBC&COLLP

Chartered Accountants

material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

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

e ldentify and assess the risks of material misstatement of the Statement, 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 control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of entity’s internal control.

s Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

+ Conclude on the appropriateness of the 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
ability of the Group to continue as a 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 Statement 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 Group to

cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including
the disclosures, and whether the Statement represent the underlying transactions and
events in @ manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group of which we are the independent auditors,
to express an opinion on the Statement. We are responsible for the direction,
supervision and performance of the audit of the financial information of such entities
included in the Statement of which we are the independent auditors. For the other
entities included in the Statement, which have been audited by other auditors, such
other auditors remain responsible for the direction, supervision and performance of
the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the InvIT and such other entities
included in the Statement of which we are the independent auditors 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. We also provide
those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where

applicable, related safequards.

[THIS SPACE INTENTIONALLY LEFT BLANK]
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Other Matter

The accompanying Statement includes the audited financial statements and other financial
information, in respect of a subsidiary, whose financial statements include total assets of INR
12,972.63 million as at March 31, 2025, total revenues of INR 143.10 million, INR 143.10
million and INR 143.10 million, total net loss after tax of INR 18.49 million, INR 18.49 million
and INR 18.49 million, total comprehensive income of INR 18.49 million, INR 18.49 million and
INR 18.49 million, for the quarter, the half year and the year ended on that date respectively,
as considered in the Statement which have been audited by their independent auditor.

The independent auditor’s report on the financial statements of this entity has been furnished
to us by the Management and our opinion on the Statement in so far as it relates to the amounts
and disclosures included in respect of this subsidiary is based solely on the report of such auditor
and the procedures performed by us as stated in paragraph above.

Our opinion on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the report of the other auditor.

The Statement includes the consolidated financial results for the quarter ended

-March 31, 2025 being the balancing figures between the audited figures in respect of the full
financial year ended March 31, 2025 and the published unaudited year-to-date figures up to
the end of the third quarter of the current financial year, which were subjected to a limited
review by us, pursuant to the Investment Manager's requirement, for voluntary submission to
the designated stock exchanges as additional information to the unitholders of the Trust.

The Statement includes the consolidated financial results for the half year ended

March 31, 2025 being the balancing figures between the audited figures in respect of the full
financial year ended March 31, 2025 and the published unaudited year-to-date figures up to
the end of the second quarter of the current financial year, which were subjected to a limited
review by us, as required under Regulation 23 of the SEBI (Infrastructure investment Trusts)
Regulations, 2014 as amended from time to time read with SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024.

ForSRBC&COLLP
Chartered Accountants
| Firm Registration Number: 324982E/E300003

N

per Paul Alvares

Partner

Membership No.: 105754
UDIN: 25105754BMITLC5367
Place: Pune

Date: May 27, 2025




Anzen India Energy Yield Plus Trust

SEBI Registration Number : IN/InviT/21-22/0020
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER, SIX MONTHS AND YEAR ENDED 31 MARCH 2025

(All amounts in INR million, except as stated)

Quarter ended Six months ended Year ended
sr. No Particulars (Refer note 2) {Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-25 30-Sep-24 31-Mar-24 | 31-Mar-2025 | 31-Mar-2024
Audited Unaudited Audited Audited Unaudited Audited Audited Audited
1 jincome
Revenue from contracts with customers 740.43 611.54 603.16 1,351.97 1,216.48 1,213.43 2,568.45 2,426.41
Income fram investment in mutual funds 24.09 16.88 15.69 40.97 34,75 30.56 75.72 67.21
Interest income on investment in fixed deposits 3.53 339 3.67 6.92 7.20 6.83 14.12 13.04
Other income - 0.59 0.51 0.59 18.29 186 18.88 14.44
Total income 768.05 632.40 6523.03 1,400.45 1,276.72 1,252.68 2,677.17 2,521.10
2 Expenses
Qperation and maintenance expense 40.53 14.04 23.60 54.57 35.05 37.06 89.62 78.07
Employee benefits expense 4.99 4.88 551 9.87 3.81 10.31 18.68 19.40
Finance costs 270.60 161.03 158.69 431.63 319.59 319.00 751.22 637.87
Depreciation expense 456.02 429.71 465.77 885.73 854.58 936.43 1,740.31 1,872.50
Investment management fees 18.61 16.36 16.14 34.97 32.54 32.45 67.51 64.90
Project management fees 9.21 4.18 5.32 13.39 .46 9.62 22.85 20.66
Insurance expenses 8.66 7.89 9.69 16.55 18.44 19.39 34.99 38.27
Legal and professional fees 18.66 14.28 11.85 32.94 31.38 2077 64.32 39.10
Annual listing fees 3.64 0.56 0.52 4.20 111 1.04 5.31 2.08
Rating fees 1.20 1.23 121 2.43 2.44 2.05 4.87 2.61
Valuation expenses 1.06 - 0.85 1.06 - 0.85 1.06 0.85
Trustee fees 0.45 0.46 0.45 0.91 0.92 091 1.83 1.83
Audit fees
~ Statutory Audit fees {including Limited review) 4.45 0.68 3.87 513 1.37 4.49 6.50 5.94
- Qther services (including certifications) 0.06 0.06 0.06 0.12 0.12 0,12 0.24 0.34
Other expenses 7.92 6.76 5.23 14.68 8.65 9.39 2333 18.87
Total expenses 846.06 662,12 708.76 1,508.18 1,324.46 1,403.88 2,832.64 2,803.29
3 |Loss before tax (1-2) {78.01) (29.72) (85.73) {107.73) (47.74) (151.20) (155.47) {282.19)
4 |Tax expense
(i} Current tax 6.65 2.43 3.19 9.08 6.83 5.95 15.91 15.13
(i} Deferred tax (8.79) - - {8.79) - - (8.79) -
(iii}) Adjustment of tax relating to eariier periods - {0.25) {0.05) {0.25) - {0.05) {0.25} {C.05)
5 |Net loss for the period/year after tax (3 -4) (75.87) (31.90) (88.87) (107.77) (54.57) {157.10) (162.34) {297.27)
6 {Other Comprehensive tncome
ttems that will not be reclassified to profit or loss in (0.09) (0.01) 0.12) (0.10) {0.05) (0.10} {0.15) {0.08)
subsequent periods
7 [Total Comprehensive income for the perlod/year (5 + 6} (75.96) {31.81) {88.99) {107.87) (54.62}) {157.20) {162.49) (297.35)
Loss for the perlod/year
Attributable to :
Unit holders {75.87) (31.90) (88.87) (107.77) (54.57) (157,10} {162.34) (297.27)
Non- Controlling interest . - R . . . . -
Total comprehensive income for the periad/year:
Attributable to :
Unit holders (75.96} (31.91) {88.99} (107.87} (54.62) {157.20} {162.49} {297.35)
Non- Controfling interest - - - - - - - -
Earnings per unit {INR per unit) {Face value of INR 100 per
unit) {refer note G under additional disclosures)
-Basic (0.47) (0.20) (0.56) (0.67) (0.35) (0.99) {1.01) (1.88)
-Diluted (0.47) (0.20} {0.56) {0.67) {0.35) {0.99) (1.01) (1.88)
Additional disclosure as required by Paragraph 18 of Chapter 4 of Securities and Exchange Board of India (*SEBI”) Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024
Quarter ended Sin months ended vear ended
St No. particulars {Refer note 2) {Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2024 | 31-Mar-2025 | 31-Mar-2024
Audited Unaudited Audited Audited Unaudited Audited Audited Audited
1 JAsset Cover (in times) (Refer note 12) 1.87 2.64 2.81 1.87 2.69 2.81 1.87 2.81
2 Debt Equity Ratio (in times) {Refer note 12) 1.22 0.62 Q.56 122 0.60 0.56 1.22 0.56
3 Debt Service Coverage Ratio {in times) (Refer note 12) 2.13 3.49 3.39 2.60; 352 346 2.98 3.49
4 iinterest Seivice Coverage Ratio {In times) (Refer note 12) 241 3.49 3.39 2.81 3352 3.46 3.11 3.49:
5 {Net worth {INR in million) {Refer note 12) 15,504.55 12,020.76 13,268.59 15,504.55 12,439.77, 13,268.59 15,504.55 13,268.59
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Notes :

The above audited consolidated financial results for the quarter, six months and year ended 31 March 2025 has been reviewed by the
Audit Committee and approved by the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets
Managers Limited) (‘Investment Manager’) at their respective meetings held on 27 May 2025.

The audited consolidated financial results comprises the audited consolidated Statement of Profit and Loss, explanatory notes thereto and
the additional disclosures as required in Chapter 4 of the Securities and Exchange Board of India (“SEBI”) Master Circular No
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, as amended, including any guidelines and circulars issued thereunder
{hereinafter collectively referred to as “SEBI Circulars”) of Anzen India Energy Yield Plus Trust {the “InviT" or “Trust”) and its subsidiaries
(together the "Group") for the quarter, six months and year ended 31 March 2025 {“consolidated financial results”) being submitted by
the Investment Manager to designated stock exchanges pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure
investment Trusts) Regulations, 2014, as amended from time to time read with SEBI Circulars {“InvIT Regulations”). The quarter ended 31
March 2025 consolidated financial results are derived figures between the audited figures in respect of the year ended 31 March 2025
and the published year-to-date figures up to 31 December 2024, being the date of the end of nine months of the current financial year,
which were subject to limited review.The half year ended 31 March 2025 consolidated financial results are derived figures between the
audited figures in respect of the year ended 31 March 2025 and the published year-to-date figures up to 30 September 2024, being the
date of the end of six months of the current financial year, which were subject to limited review.

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

Investment manager fee has been considered based on the Investment Management Agreement dated 08 December 2021 and amended
Investment Management Agreement dated 27 February 2024. The Investment manager fee is INR 27.50 million per annum for two
transmission assets each and 0.25% of gross block of one solar assets plus Goods and Services Tax at rate as applicable. There are no
changes in the methodology of computation of fees paid to investment Manager.

The Board of Directors of the Investment Manager approved a distribution of INR 2.45 per unit for the quarter ended 31 March 2025 to be
paid within five working days from the record date.

On 08 March 2025, the Trust acquired 100% of paid up equity capital of Solzen Urja Private Limited {formerly known as Renew Sun Waves
Private Limited) from ReNew Solar Power Private Limited (referred as "the seller") pursuant to Share Purchase Agreement dated 19
December 2024 (“SPA").

The listed Non-Convertible Debentures are secured by the following

(a) a first pari passu charge by way of hypothecation on all the issuer’s cuirent assets and other assets {excluding DSR and DSRA), both
present and future, including: (i) all the receivables, right, title, interest, benefits, claims and demands whatsoever of the Issuer in, to and
under all the loans and advances extended by the Issuer to the SPVs and HoldCo(s), present and future (collectively, the “Issuer Loans");
(ii) the receivables, right, title and interest and benefits of the Issuer in, to and under all the financing agreements, deeds, documents and
agreements or any other instruments (both present and future) which are now executed or may hereafter be executed by the Issuer with
respect to the Issuer Loans; Step in rights on the Loans shail be with the Common Security Trustee. (iil) all bank accounts of the Issuer,
including but not limited to the Escrow Account and the Sub-Accounts (including Cash Trap Sub Account) (if any) (excluding the
distribution account and the accounts opened to meet the debt service reserve requirements in respect of any Additional Debt) or any
accounts in substitution thereof that may be opened in accordance with the Debt Securities Documents, and in all funds from time to time
deposited therein {including the reserves), all designated account opened with designated banks and the Permitted Investments or other
securities representing all amounts credited to the Escrow Account {excluding investments or securities created out of distribution
account);

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

(c} a first pari passu pledge over 100% {one hundred percent) of the equity share capital, compulsorily convertible debentures, optionally
convertible debentures, non-convertible debentures and securities held by the issuer in all the Project SPVs.

(d) pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures, optionally convertible debentures,
non-convertible debentures and securities held by the Issuer and Holdco{s) in all the Other SPVs and Holdco(s) (as applicable).
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In the current quarter, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to institutional investors and has raised
funds of INR 4,012.65 million in accordance with SEBI (Iinfrastructure Investment Trusts) Regulations, 2014 as amended and Guidlines for
Preferential issue and Institutional placement of units by Listed InvITs' of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated 15 May 2024.

The Trust has allotted 70,000 Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of face value of INR 0.10 million each for
an aggregate amount of INR 7,000 million on 6 March 2025 on private placement basis.

The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISIL as on 07 April 2025 and "IND AAA/Stable" from India Ratings as on
22 April 2025.

Under the provisions of the InvIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the Net Distributable
Cash Flows of the Trust for each financial year. Accordingly, Unit Capital contains a contractual obligation to pay cash to the Unitholders.
Thus, in accordance with the requirements of Ind AS 32 - financial Instruments: Presentation, the Unit Capital contains a liability element
which should have been classified and treated accordingly. However, the SEBI Circulars {Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024, as amended from time to time) issued under the InviT Regulations, and Section H of Chapter 3 of
SEBI Circulars dealing with the minimum presentation and disclosure requirements for key financial statements, require the Unit Capital in
entirety to be presented/classified as “Equity”, which is at variance from the requirements of Ind AS 32. In order to comply with the
aforesaid SEBI requirements, the Trust has presented Unit Capital as Equity.

Formulae for computation of ratios are as follows :

Asset cover = Total Assets having Pari-Passu charge/{Long Term Borrowings + Current maturities of long term borrowings+interest
accrued on Long term debt)

Debt Equity Ratio = Long Term & Short term Borrowings/ (Unitholders' Equity + Retained Earnings)

Debt Service Coverage Ratio = Earnings before Interest, Depreciation and Tax / {Interest Expense + Principal Repayments made during the
period)

Interest Service Coverage Ratio = Earnings before Interest, Depraciation and Tax / Interest Expense

Net worth = Unitholders' Equity + Retained Earnings
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13 ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-POD-2/P/CIR/2024/44 DATED 15
MAY 2024 AND AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEB! CIRCULARS")
The statement of Net Distributable Cash Flows (NDCFs) for the quarter ended 31 March 2025, 31 December 2024, six months ended 31 March 2025, 30 September
2024 and year ended 31 March 2025 of the Group tabulated in Note 13A & 13B below is computed as per revised framework pursuant to SEBI master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 effective from 01 April 2024, The statement of NDCFs for the quarter, six months and year months
ended 31 March 2024 of the Group as tabulated in Note 13C & 130 below is computed as per Final Placement Memorandum dated 11 November 2022.

Statement of Net Distributable Cash Flows (NDCFs) of Anzen india Energy Yield Plus Trust

A
! {All amounts in INR million, except as stated)
Quarter ended Six months ended Year ended
Particulars (Refer note 2) (Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2025
Audited Unaudited Audited Unaudited Audited
Cashflows from operating activities of the Trust (17.31) (9.94) (27.25) {22.70) (49.95)
Add: Cash flows received from SPV's / Investment entities which represent 723.83 535.97 1,259.80 1,085.17 2,344.97
distributions of NDCF computed as per relevant framework
Add:Treasury income / income from investing activities of the Trust 14.85 6.23 21.08 17.52 38.60
Add: Proceeds from sale of infrastructure investments, infrastructure assets or B - - - -
shares of SPVs/Holdcos or Investment Entity adjusted for the following
= Applicable capital gains and other taxes
= Related debts settled or due to be settled from sale proceeds
= Directly attributable transaction costs
« Proceeds reinvested or planned to be reinvested as per Regutation 18(7) of InvIT
Regulations or any other relevant provisions of the invIT Regulations
Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale - - - - -
of shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an
earlier plan to re-invest as per Regulation 18{7) of InvIT Regulations or any other
relevant provisions of the InviT Regulations, if such proceeds are not intended to
be invested subsequently
Less:Finance cost on Borrowings, excluding amortisation of any transaction costs (204.72) (153,50} (358.22) {305.33) (663.55)
as per Profit and Loss account of the Trust
Less:Debt repayment at Trust level (34.50) - (34.50) - (34.50)
Less:any reserve required to be created under the terms of, or pursuant to the - - g - "
obligations arising in accordance with, any:
{i) loan agreement entered with financial institution, or
(i) terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its $PVs/ HoldCos,or
(it} terms and conditions, covenants or any other stipulations applicable to
external commercial borrowings availed by the Trust or any of its 5PVs/ HoldCos,
or
(iv) agreement pursuant to which the Trust operates or owns the infrastructure
asset, or generates revenue or cashflows from such asset (such as, concession
agreement, transmission services agreement, power purchase agreement, lease
agreement, and any other agreement of a like nature, by whatever name cailed);
or {v) statutory, judicial,regulatory, or governmental stipulatiors;
Less: any capital expenditure on existing assets owned / leased by the InviT, to the . - - - -
extent not funded by debt / equity or from contractual reserves created in the
earlier years
Net Distributable Cash Flows 482.15 378.76 860.91 774.66 1,635.57

INR 1,548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387.10 million is pertaining to quarter ended 31 March 2024

(FY 2023-24: INR 1,543.66 million)
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B) Statement of Net Distributable Cash Flows (NDCFs) of underlying SPV's :

i} Darbhanga - Motihari Transmission Company Limited ('DMTCL')
{All amounts in INR miition, except as stated)

icut Quarter ended Six months ended Year ended
Particulars {Refer note 2) (Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2025
Audited Unaudited Audited Unaudited Audited

Cash flow from operating activities as per Cash Flow Statement of 5PV 337.51 311.35 648.86 623.60 1,272.48
Add:Treasury income / income from investing activities 5.23 8.55 13.78 11.39 25.17
Add:Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs ar - - -
investment Entity adjusted for the following
= Applicable capital gains and other taxes
« Related debts settled or due to be settled from sale proceeds
e Directly attributable transaction costs
» Proceeds reinvested or planned to be reinvested as per Regulation 18(7} of InviT Regulations or
any other relevant provisions of the InvIT Regulations
Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of] - -
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per|
Regulation 18(7) of InviT Regulations or any other relevant provisions of the InvIT Regulations, if
such proceeds are not intended to be invested subsequently
Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and - " -
Loss Account and any shareholder debt / loan from Trust
Less:Debt repayment {to include principal repayments as per scheduled EMI's except if - - - - -
refinanced through new debt including overdraft facilities and to exclude any debt repayments /|
debt refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)
Less: any reserve required to be created under the terms of, or pursuant to the abligations arising| - - -
in accordance with, any: (i) foan agreement entered with banks / financial institution from whom
the Trust or any of its $PVs/ HoldCos have availed debt, or (i) terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/
HoldCos, or {iii) terms and conditions, covenants or any other stipulations applicable to external
commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, (iv) agreement pursuant,
to which the SPV/ HoldCo operates or owns the infrastructure asset, or generates revenue or,
cashflows from such asset (such as, concession agreement, transmission services agreement,
power purchase agreement, lease agreement, and any other agreement of a like nature, by|
whatever name calted); or {v) statutory, judicial, regulatory, or governmental stipulations; or
Less:any capital expenditure on existing assets owned / leased by the InvIT, to the extent not, (4.58) (0.92) {5.50) (0.43) (5.93)
funded by debt / equity or from contractual reserves created in the earlier years
Add: Surplus cash available in the SPV - - - 14.92 14.92
Net Distributable Cash Flows 338.16 318.98 657.14 649.48 1,306.62

Durlng the pericd, DMTCL has distributed at least 90% of the NDCF to Anzen.
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i} NRSS XXXI(B} Transmission Limited {'NRSS')
{All amounts in INR million, except as stated)

Quarter ended Six months ended Year ended
Particulars {Refer note 2} (Refer note 2}

31-Mar-2025 | 31-Dec-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2025
Audited Unaudited Audited Unaudited Audited
254.75 233.59 488.34 493.30 981.64

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

Add:Treasury income / income from investing activities 15.53 5.62 21.15 7.95 29.10

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

 Applicable capital gains and other taxes

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

o Directly attributable transaction costs

e Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InviT Regulations

Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations,
if such proceeds are not intended to be invested subsequently

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit
and Loss Account and any shareholder debt / loan from Trust

Less:Debt repayment (to include principal repayments as per scheduled EMI's except if
refinanced through new debt including overdraft facilities and to exclude any debt repayments
/ debt refinanced through new debt, in any form or equity raise as well as repayment of any|
shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations
arising in accordance with, any: (i) loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i) terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs/ HoldCos, or (iii} terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos,
(iv) agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other
agreement of a fike nature, by whatever name called); or (v} statutory, judicial, regulatory, or|
governmental stipulations; or

Less:any capital expenditure on existing assets owned / leased by the InviT, to the extent not
funded by debt / equity or from contractual reserves created in the earlier years
Net Distributable Cash Flows 270.28

239.21 509.49 501.2% 1,010.74

Upto the Board meeting date, NRSS has distributed at least 90% of the NDCF to Anzen
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iii) Solzen Urja Private Limited ('SOUPL') (formerly known as Renew Sun Waves Private Limited)
(All amounts in INR million, except as stated)
08 March 2025
Particulars to
31 March 2025
Audited
137.52

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

Add:Treasury income / income from investing activities 8.34

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

s Applicable capital gains and other taxes

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

s Directly attributable transaction costs

s Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT Regulations
or any other relevant provisions of the InviT Regulations

Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per
Regulation 18(7) of InvIT Regulations or any other relevant provisions of the InviT Regulations,
if such proceeds are not intended to be invested subsequently

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit
and Loss Account and any shareholder debt / loan from Trust*

Less:Debt repayment (to include principal repayments as per scheduled EMI's except if
refinanced through new debt including overdraft facilities and to exclude any debt repayments
/ debt refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations
arising in accordance with, any: (i) loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (i) terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs/ HoldCos, or {iii) terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos,
(iv) agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or {v) statutory, judicial, regulatory, or|
governmental stipulations; or

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

Net Distributable Cash Flows

38.51
184.37

Upto the Board meeting date, SOUPL has distributed at least 90% of the NDCF to Anzen

*Finance cost on external borrowings for the period from March 8, 2025, to March 31, 2025 amounting to INR
24,78 million is paid from cash surplus available with SOUPL on acquisition. Accordingly, the same is not
deducted from the net distributable cash flows.
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C) Statement of Net Distributable Cash Flows (NDCFs) of Anzen India Energy Yield Plus Trust
(All amounts in iNR million, except as stated)

Quarter ended | Six months Year ended

(Refer note 2) ended
(Refer note 2)

Particulars

31-Mar-2024 31-Mar-2024 31-Mar-2024
Audited Audited Audited

inflow from Project SPV Distributions
Cash flows received from SPVs in the form of interest / accrued interest / additional
interest

529.22 1,064.26 2,128.52

Add: Cash flows received from SPVs in the form of dividend

Add: Cash flows from the SPVs towards the repayment of the debt provided to the
SPVs by the Anzen Trust and/ or redemption of debentures issued by SPVs to the
Anzen Trust

Add: Cash flows from the SPVs thraugh capital reduction by way of a buy back or any|
other means as permitted, subject to applicable law

Inflow from Investments / Assets

Add: Cash flows from sale of equity shares or any other investments in SPVs adjusted

for amounts reinvested or planned to be reinvested
Add: Cash flows from the sale of the SPVs not distributed pursuant to an earlier plan

to reinvest, o if such proceeds are not intended to be invested subsequently

Inflow from Liabilities

Add: Cash flows from additional borrowings (including debentures / other securities),
fresh issuance of units, etc.

Other inflows

Add: Any other income accruing at the Amzen Trust and not captured above, as
deemed necessary by the lnvestment Manager, including but not limited to interest /
return on surplus cash invested by the Anzen Trust
Total cash inflow at the Anzen Trust level (A}

7.37 15.95 40.08

536.59 1,080.21 2,168.60

Gutflow for Anzen Trust Expenses / Taxes
Less: Any payment of fees, interest and expenses incurred at the Anzen Tiust,
including but not limited to the fees of the (nvestment Manager, Project Manager,
Trustee, Auditor, Valuer, Credit Rating Agency, etc.

(606.77)

=~
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Less: Income tax (if applicable) for standalone Anzen Trust and / or payment of other (3.14) (5.90) (15.08)

statutory dues

Outflow for Liabilities

Less: Repayment of third-party debt (principal) / redeemable preference shares /|

debentures, etc., net of any debt raised by refinancing of existing debt

Less: Net cash set aside to comply with borrowing requirements such as DSRA, -

minimum cash balance, et

Qutflow for Assets

Less: Amount invested in any of the SPVs - -

Less: Amounts set aside to be invested or planned to be invested, as deemed - -

necessary by the Investment Manager in compliance with the InviT Regulations

Less: Investments including acquisition of other SPVs - "

Other Outflows

Less: Any provision or reserve deemed necessary by the investment Manager for 134.81 (2.96) (22.28)

expenses which may be due in future

Add / Less: Amounts added/ retained in accordance with the transaction documents - - -

or the loan agreements in relation to the Anzen Trust

Less: Any other expense of the Anzen Teust not captured herein as deemed necessary, - -

by the investment Manager

Add / Less: Any other adjustment to be undertaken by the 8oard to ensure that there - - -

is no double counting of the same item for the above calculations

Total cash outflow/retention at the Anzen Trust level (B) (163.42) (323.00} (644.13)
373.17 757.21 1,524.47

Net Distributable Cash Flows (C) = {A+8)
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D Statement of Net Distributable Cash Flows {NDCFs) of underlying SPVs

i} Parbhanga - Motihari Transmission Company Limited ('DMTCL'}
{All amounts in INR million, except as stated)

Quarter ended | Six months
{Refer note 2) ended Year ended
Particulars (Refer note 2)
31-Mar-2024 | 31-Mar-2024 | 31-Mar-2024
Audited Audited Audited

Loss after tax as per profit and loss account {standalone) (A) {149.70) {289.60) (574.17)
Reversal of Distributions charged to P&L - -
Add: Interest (including interest on unpaid interest, if any) on loans availed from / 312.70 628.82 1,257.64
debentures issued to the Anzen Trust, as per profit and loss account
Adjustment of Non-cash items
Add: Depreciation, impairment {in case of impairment reversal, same will be 145.84 293.06 585.78
deducted) and amortisation as per profit and loss account.
Add / less: Any other item of non-cash expense / non-cash income (net of actual cash - - -
flows for these items), including but not limited to
« Any decrease/increase in carrying amount of an asset or a liability recognised in 0.35 0.82 (357
profit and loss account on measurement of the asset or the liability at fair value;
* Interest cost as per effective interest rate method {difference between accrued and - - .
actual paid);
« Deferred tax, lease rents, provisions, etc. {0.18) (0.93) {1.05}
Adjustments for Assets on Balance Sheet
Add / tess: Decrease / increase in working capital 50.08 34.43 52.70
Add / less: Loss / gain on sale of assets / investments (5.95) (12.22) (22.73)
Add: Net proceeds (after applicable taxes) from sale of assets / investments adjusted 5.95 12.22 31.25
for proceeds reinvested or planned to be reinvested.
Add: Net proceeds (after applicable taxes) from sale of assets / investments not - -
distributed pursuant to an earlier plan to reinvest, if such proceeds are not intended
to be invested subsequently,
Less: Capital expenditure, if any. (8.30) (8.44) (16.93)
Less: Investments made in accordance with the investment objective, if any. - -
Adjustments for Liabilities on Balance Sheet -
Less: Repayment of third-party debt {principal) / redeemable preference shares /| - -
debentures, etc., net of any debt raised by refinancing of existing debt.
Less: Net cash set aside to comply with borrowing requirements such as DSRA, - -
minimum cash balance, etc.
Add: Proceeds from additional borrowings {including debentures / other securities), -
fresh issuance of equity shares / preference shares, etc.
Less: Payment of any other liabilities (not covered under working capital) - -
Other Adjustments "
Less: Any provision or reserve deemed necessary by the nvestment Manager for (6.00) (6.00) {16.00)
expenses / liabilities which may be due in future.
Add / less: Amounts added or retained in accordance with the transaction documents - -
or the loan agreements in relation to the SPVs.
Add / less: Any other adjustment to be undertaken by the Board to ensure that there - -
is no double counting of the same iter for the above calculations.
Add: Such portion of the existing cash balance available, if any, as deemed necessary! - -
by the Investment Manager in line with the InvIT Regulations.
Tota! Adjustments (B} 494,50 941.76 1,867.09
Net Distributable Cash Flows {C} = {A+B) ) 344.80 652.16 1,292.92
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ii

NRSS XXX[B) Transmission Limited {'NRSS'}

{All amounts in INR million, except as stated)

Quarter ended
{Refer note 2)

{Refer note 2}

Six raonths
ended

Year ended

Description

31-Mar-2024 | 31-Mar-2024

31-Mar-2024

Audited

Audited

Audited

Loss after tax as per profit and loss account {standalone) (A}

Reversal of Distributions charged to P&L

Add: Interest (including interest on unpaid interest, if any) on loans availed from /
debentures issued to the Anzen Trust, as per profit and loss account

Adjustment of Non-cash items

Add: Depreciation, impairment (in case of impairment reversal, same will be
deducted) and amortisation as per profit and loss account.

Add / less: Any other item of non-cash expense / non-cash income (net of actual cash
flows for these items), including but not limited to

* Any decrease/increase in carrying amount of an asset or a liability recognised in|
profit and foss account on measurement of the asset or the liability at fair value;

e Interest cost as per effective interest rate method (difference between accrued and
actual paid);

= Deferred tax, lease rents, provisions, etc.
Adjustments for Assets on Balance Sheet

Add / less: Decrease / increase in working capital
Add / less: Loss / gain on sale of assets / investments
Add: Net proceeds {after applicable taxes) from sale of assets / investments adjusted
for proceeds reinvested or planned to be reinvested.
Add: Net proceeds (after applicable taxes) from sale of assets / investments not
distributed pursuant to an earlier plan to reinvest, if such proceeds are not intended
10 be invested subsequently.

Less: Capital expenditure, if any.

tess: Investments made in accordance with the investment objective, if any.

Adjustments for Liabilities on Balance Sheet
Less: Repayment of third-party debt (principal) / redeemable preference shares /
debentures, etc.,, net of any debt raised by refinancing of existing debt.

Less: Net cash set aside to comply with borrowing requirements such as DSRA,
minimum cash balance, etc.

Add; Proceeds from additionai borrowings (including debentures / other securities),
fresh issuance of equity shares / preference shares, etc.

Less: Payment of any other liabilities (not covered under working capital)

Other Adjustments

Less: Any provision or reserve deemed necessary by the lnvestment Manager for
expenses / liabilities which may be due in future.
Add / less: Amaounts added or retained in accordance with the transaction documents|
or the loan agreements in relation to the SPVs.
Add / less: Any other adjustment to be undertaken by the Board to ensure that there
is no double counting of the same item for the above calculations.
Add: Such portion of the existing cash baiance available, if any, as deemed necessary
by the Investment Manager in line with the InviT Regulations.

Total Adjustments (B)

{69.37)

216.54

82.62

{0.86)
46.65

(6.71)
6.71

{40.00)

(134.03}

435.44

166.14

17

(1.02)

25.65
(11.01)
11.01

{0.09)

{40.00)

(264.72)

870.88

332.26

(1.16)

(1.26)

35.85
(18.29)
24.61

307.15

587.83

1,177.83

Net Distributable Cash Flows (C) = {A+B)

237.78

453.80

913.11
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G

Statement of Contingent liabilities

As at As at As at As at
Particulars 31-Mar-2025 | 31-Dec-2024 30-Sep-2024 | 31-Mar-2024
dited \ i Unaudited Audlted
Other matters (refer note below) 76.07 75.69 75.69 78.43J
-

Buring the financial year 2016-17, land owners have filed a case with the District Court, Ludhiana, Punjal towards compensation amounting to INR 61,65 million {December 31, 2024: INR 61,65
million, September 30, 2024: INR 75.69 million and March 31, 2024:INR 61.65 million) for the value of land over which the transmission line is passing. The Group is of the view that required
amount of comp ion to these land have already been paid and no further compensation is payable.

During the financial year 2020-21, landowners have filed a case with the Civil Court, Pehowa, Haryana towards right of way compensation amounting to fNR 2 million (December 31, 2024 : INR
2 miflion, September 30, 2024: INR 2 million and March 31, 2024: INR 2 million) for laying transmission fines. The Group is of the view that required amount of compensation to these
landowners have already been paid and no further compensation is payable,

During the financial year FY 2018-19 and FY 2019-20, Power Grid Corporation of India Limited claimed recovery of Interest During Construction (“IDC"), Incidental Expenses During Construction
{“IEDC"} and transmission charges respectively amounting to INR 12.04 million (December 31, 2024: INR 12,04 million, September 30, 2024: INR 12.04 million and March 31, 2024: INR 14.78
mitlion) on account of delay in commissioning of transmission lines by the Group. The Group is of the view that the delay in commissioning of transmission lines was due to force majeure
avents which were beyond the control of the Group. The matter is pending before Appellate Tribunal for Electricity (APTEL).

During the FY 2024-25, the Good and Service Tax {“GST”) department raised a demand of INR 0,38 million {December 31, 2024: Nil, September 30, 2024: Nil and March 31, 2024: INR Nii} on the
Group for difference in GST fiability (including interest and penalty) on legal services availed under reverse charge mechanism for £Y 2020-21. The Group is in process of filing an appeal before
the Commissioner of State Tax (Appeals). As the Group is contesting the demand and the management believes that its position will likely be upheld in the appellate process no provision for
any liability has been made in these consolidated financial statements.

The outcome of the all above claims are uncertain and accordingly, disclosed as contingent liabilities,

Statement of Commitments
The Group has entered into transrssion services agreement (TSA) with long term transmission customers pursuant to which the Group has to transmit power of contracted capacity and

ensure minimum availability of transmisslon line-over the period of the TSA. The TSA contains provision for penalties in case of certain defaults,

The Group has entered nto Power Purchase Agreement ['PPA'} with State Electricity Corporation of India Limited {"SEC1) for solar entity, where the solar entity is required to sell power at a
fixed tariff rates agreed as per PPA for an agreed period.

Capital commitments relating to property, plant and equipment, net of capital advances as at March 31, 2025 are INR 52.22 ruillion {December 31, 2024:(NR 1.82 million, September 30, 2024
:Nif and March 31, 2024: Nil)

Statement of Earnings per unie:
Basic earmings per unit amounts are calculated by dividing the loss for the penod/year attributable to Uit holders by the weighted average number of units outstanding duning the period/year.

Diluted earnings per unit amounts are calculated by dividing the loss attributable to unit holders by the weighted average number of units outstanding during the period/year plus the weighted
average number of units that would be issied on conversion of alf the dilutive potential units into unit capital.

(Quarter ended Shy moaths ended rear ended
Particulars {Refer note 2) {Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2024 | 31-Mar-2025 | 31-Mar-2024
Audited Unaudited Audited Audited Unaudited Audited Audited Audited

Loss after tax for calculating basic and diluted EPU {75.87} {31.90) (88.87} {107.77) {54.57) {157.10) (162.34) (297.27)
attributable to unit holders
Weighted average number of units in caiculating basic 160.93 158.00 158.00 160.93 158.00 158.00 160.93 158.00
and diluted EPU {No. in million)
Earnings Per Unit
Basic and Diluted {Rupees/unit) (Not annualised for the {0.47) (0.20} {0.56} (0.67) {0.35) (0.99) (1.01) {1.88)

[This space is intentionally left blank)
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Statement of Related Party Transactions:

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

Entity with control over the Trust
Edelweiss Infrastructure Yield Plus

Entity with significant influence over the Trust
SEPL Energy Private Limited (formerly known as Sekura Energy frivate Limited) (SEPL) - Sponsor and Project Manager
EAAA Real Assets Managecs Limited {formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager

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

Parties to Anzen
SEPL Energy Private Limited {formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project manager

EAAA Real Assets Managers Limited {formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager
Axis Trustee Services Limited {ATSL) - Trustee of Anzen India Energy Yield Plus Trust

Promoters of the parties to Anzen

Edelweiss Infrastructure Yield Plus Promoters of SEPL
Axis Bank Limited Promoters of ATSL

Directors and Key Managerial Persoanel of Investment Manager
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

prabhakar Panda {up to 1 Aprit 2023}

Ranjita Deo

Shiva Kumar

8ala C Deshpande

Nupur Garg {w.e.f. 23 May 2023)

Key Managerial Personel
Ranjita Ueo (Whole Time Director and Chief Investment Officer)

Vaibhav Doshi {Chief Financial Officer)
Jaipa Parekh {Company Secretary)

[This space is intentionally left blank]
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V. Related party transactions:
VQuarter ended Six months ended Year ended | Year ended
Particulars Refer note 2) (Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024] 31-Mar-25 | 30-Sep-24 31-Mar-24 | 31-Mar-2025] 31-Mar-2024
Audited U Jited Audited Audited Unaudited Audited Audited Audited
intarest income on investment in fixed deposits
Axis Bank Limited 4.35 313 3.49 7.47 6.80 6.48 14.28 12.56
investment in fixed deposits
Axis Bank Limited 948.90 10.00 120.00 958.90 - 130.00 958.90 161.71
Rademption of fixed deposits
Axis Bank Limited 257.80 10.00 - 267.80 120.00 10.00 387.80 52.94
Interest expense on Non Convertible Debentures (NCD})
Axis Bank Limited 59.25 60.40 59.75 119.66 120.15 120.31 239.81 240.79
Project impl ion and K 2 t
SEPL Energy Private Limited 9.21 4.18 5.32 13.38 9.46 9.62 22.85 20.66
Shared service cost
SEPL Energy Private Limited 6.68 5.90 5.90 12.58 11.80 11.80 24.38 23.60
Distribution to unit holders
Edelweiss Infrastructure Vield Plus 216.58 216.58 22148 433.16 433.16 451.29 866.32 908.10
SEPL Energy Private Limited 58.31 58.31 58.31 116.62 116.62 116.62 233.24 232.53
Axis Bank Limited - - - . - - 14.12]
Reimbursement of expenses from
Axis Bank Limited - . . . - R - 4.05
Edelweiss Infrastructure Yield Plus - - - - - - - 131
Reimbursement of expenses to
SEPL Energy Private Limited 3.10 - 1.26 3.10 0.12 1.80 3.22 1.98
EAAA Real Assets Managers Limited 0.18 0.93 - 1.42 - - 1.42 -
Investment management fees
EAAA Real Assets Managers Limited 18.61 16.36 16.14 34.97 32.54 32.45 67.51 64.90
Trustee fees
Axis Trustee Services Limited 0.18 0.18 0.18 0.35 0.35 G.35 0.71 0.71
Related party balances:
As at As at As at As at
31-Mar-2025 | 31-Dec-2024 | 30-Sep-2024 | 31-Mar-2024
Particulars (Receivahle/ | (Receivable/ | (Receivahle/ | (Receivable/
(payable)) | (payable)} | (payable)} | (payable))
Audited Unaudited | Unaudited Audited
Trade payables
SEPL Energy Private Limited {5.39) {0.12) {1.93) {2.25)
EAAA Real Assats Managers Limited {7.66}) {6.45) (5.33) (5.50)
Balances with banks in current accounts
Axis Bank Limited 26.74 7.08 14.25 48.92
Fixed deposits
Axis Bank Limited 856.10 165.00 165.00 285.00
Interest accrued on fixed deposits
Axis Bank Limited 277 0.12 0.60 0.63
Advance to related party
SEPL Energy Private Limited 0.60 0.31 -
Other financial Habilities
Edelweiss Iinfrastructure Yield Pius (17.72) (17.72) {17.72) (59.61)
SEPL Energy Private Limited (0.77) . B N
Interest accrued but not due on borrowings
Axis Bank Limited {0.66) {0.66) (0.66) {0.66)
Outstanding NCD
Axis Bank Limited (3,000.00)f  {3,000.00)] {(3,000.00)]  (3,000.00)

{All amounts in INR militon, except as stated)

Details in respect of related party transactions involving acquisition of inviT assets as required by Para 4.6.6 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-

2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued thereunder {"SEBI Circufars") are as follows:

For the quarter, six manths and year ended 31 March 2025:

S
No acquisition during the quarter, six months and year ended 31 March 2025 ’ ; :Q,l*" u\iLiﬂ FOR !DEN Tm] ) U N

For the quarter ended 31 December 2024:

No acqguisition during the quarter ended 31 December 2023,

For the six months ended 30 September 2024;

No acquisition during the six months ended 30 September 2024,

For the quarter, six months and year ended 31 March 2024:

No acquisition during the quarter, six months and year ended 31 March 2024
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14 The Trust's activities camprise of owning and investing in transmission and renewable energy assets in India to generate cash flows for distribution to unitholders. Based on the
guiding principles given in Ind AS - 108 “Operating Segments”, management has identified two distinct reportatle business segments as "Power Transmission segment” and
“Power generation segment”. Power transmission segment includes entities in the business of owning and maintaining transmission assets. Power Generation segment includes
entities in the business of generating power through renewable sources such as solar etc. These segments play a crucial role in resource allocation and performance
measurement, as they are closely monitored and evaluated by the Chief Operating Decision Maker (CODM). Chief investment officer is the CODM of the Group who monitors the
operating results of its business units separately for the purpose of making decisions about resource allocation and performance assessment.

Quarter ended| Six months | Year ended
. ended
Particulars

Audited Audited Audited
31-Mar-25| 31-Mar-25) 31-Mar-25

A |Segment Revenue

Power Transmission 597.75 1,209.29 2,425.77
Power Generation 142.68 142.68 142.68
Total 740.43 1,351.97 2,568.45

8 {Segmentresults
Profit / {Loss) Before Interest, Tax and Depreciation

Power Transmission 516.76 1,069.89 2,177.19

Power Generation 121,49 121.49 121.49
Unallocable {17.25) {30.23) {52.47)
Less : Depreciation

Power Transmission 420.40 850.10 1,704.68
Power Generation 35.63 35.63 35.63
Unallocable - - -
Total Profit / (Loss) Before Interest and Tax 164.97 275.42 505,90
Less : Finance cost 270.60 431,63 751.22
Add : Finance and Other income 27.62 48.48 89.85
Total Profit / {Loss) Before Tax (78.01) {107.73) (155.47)
Tax expenses {2.24) 0.04 6.87
Profit for the year {75.87} {107.77) {162.32)

¢ |Segment assets

Power tranmission 18,657.07 18,657.07 18,657.07
Power generation 15,828.50 15,828.50 15,828.50
Unallocable 1,030.13 1,030.13 1,030.13

Total assets 35,515.70 45,515.70 35,515.70

D {Segment liahilities

Power Transmission 270.20 270.20 270.20
Power generation 603.99 603.99 603.99
Unallocable 19,136.98 19,136.98 19,136.98
Total Liabilities 20,011.17 20,011.17 20,011.17

15 Changes in Accounting policies
There is no change in the Accounting policy of the Trust for the quarter, six months and year ended 31 March 2025.

16 Figures for previous periods have been regrouped / reclassified wherever considered necessary.

Far and behalf of the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edeiweiss Real Assets Wianagers Limited)
{as Investment Manager of Anzen India Energy Yield Plus Trust}

Ranjita D(;(;

Whole Time Director and Chief tavestment Officer
DIN No. : 09608160

Place: Mumbai

Date: 27 May 2025
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