
CONFIDENTIAL 

RIJAIEYPT/388115/NCD/0426/145012/127678655 
April 16, 2026 

Ms. Ranjita Deo 
Chief Investment Officer 
Anzen India Energy Yield Plus Tmst 
294/3, Edelweiss House, Off CST Road. 
Kalina. Sntacruz East, 
Mumbai City - 400098 
9820827768 

Dear Ms. Ranjita Deo, 

Crisil 
Ratings 

Re: Clisil Rating on the Rs.300 Crore Non Convertible Debentures of Anzen India Energy Yield Plus Tmst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Please refer to our rating letter 
RilAIEYPT/388115/NCD/0226/139219/127678655 

dated February 05, 2026 bearing Ref. no: 

Rating outstanding on the captioned debt instruments is "Crisil AAA/Stable" (pronom1ced as "Crisil triple A rating" with 
Stable outlook). Secm-i.ties with this rating are considered to have the highest degree of safety regarding tin1ely servicing of 
financial obligations. Such securities cany lowest credit i-i.sk. 

In the event of your company not making the issue within a pei-i.od of 180 days from the above date, or in the event of any 
change in the size or strncture of your proposed issue, a fresh letter of revalidation from Chsil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media. and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time. on the basis 
of new information, or unavailability of infonnation, or other circlimstailces which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity' to access the latest 
rating/s. 

As per the latest SEBI circular (reference nwnber: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database 
fot corporate bonds/debentures, you are required to provide international securities identification nwnber (ISIN: along with 
the reference munber and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The cii·cttlar also requires you to share this infonnation with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@ci-i.sil.com. lb.is will enable Crisil Ratings to ve1-i.fy 
and confinn to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBI. Feel 
free to contact us for any clai-i.fications you may have at debtissue@crisil.com 

Crisil Ratings products / activities or ratings of instnunents other tl1an securities that are listed or proposed to be listed may 
fall m1der the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or 
ratings (under the purview of other FSRs such as Reserve Bank of Iudia (RBI), Ministry of C01porate Affairs (MCA), 
Insurance Regulatory and Development Authority of India (IRDAI), among others). the grievance / dispute redres~l[} g d AN¥► 
in~estor p1:otection mechanisms available ~der SEBI ,regulations shall n?t be applicable. A list ?f products/activilf1risil 
ratmgs of 111Stnunents fallmg under the purview ofvanous FSRs along with the names of respective FSRs has beet cliilyRatln 

6 
disclosed by Crisil Ratings on its website-. •• ~ • 
A link to the same has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and­
names-of-regttlators.html 

Should you require any clruifications, please feel free to contact us. 
Disclaimer: A rating by CriSil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings. CriSil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com. CriSil Ratings or its associates may have other commercial tmnsactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by CriSil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crisilrati crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



With wru.m regards, 

Yours sincerely, 

Nitin Bansal 
Associate Director - Crisil Ratings 

-
Nivedita Shibu 
Director - Crisil Ratings 

Annexure: List of instnunellts and names of regulators of the instruments 

Crisil 
Ratings 

As required by SEBI CRA Circular dated Feb 10, 2026. a list of activities or instruments falling wider the purview of various FSRs. along with the names 
of respective FSRs. is being disclosed below: 

A. Rating activities 

Sr. Instrument / activity Name Regulator of the 
No_ instruments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)• SEBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis " RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

11 Fixed Deposits raised by NBFCs. Banlcs. HFCs. Fis RBI 

12 Fixed Deposits raised by corporates other thanNBFCs. Banlcs. HFCs. Fis MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme- -

15. Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and.Schemes of AIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evalu;,tion (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI 
Bank/NBFCs/NHB/Fis) 

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share MCA 
( all securities)) 

24 Unlisted PTCs I Securitisation Notes (originated by entities not regulated by RBI)• Investor-side regulator 
such as IRDAI. PFRDA 
@ 

• Includes· secunllsallon transactions wvolvmg assignee payout. acqutrer' s payout_ 
- The rated instrument may involve issnance of different instruments such as debt securities (listed or otherwise). bank loans. commercial paper (listed or 
otherwise). etc_ The regulator of the instrument may accordingly be SEBI. RBI or MCA and can only be determined upon issuance_ In PRs subsequent to 
issuance(s). Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators_ 
" Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions_ 

Disclaimer: A rating by Cr/Sil Ratings ref/ect:s Crtsil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings_ Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable_ Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based_ A rating by Crisil Ratings is not a 
rerommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability tor a particular investor_ Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant Crtsil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings_ Crtsil Ratings' criteria are available without charge to 
the public on the web site, www_crisilratings_com_ Crisil Ratings or its associates may have other commercial tmnsactions with the company/entity_ For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crtsilrati crtsRcom or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India_ 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are be~iPoll~ed as 
stipulated in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the invesior side regulators 
have accordingly been included. 

Note: Kindly note that for activities or instruments falling under the purview ofFSRs other than SEBL the grievance/dispute redressal mechanisms and 
investor protection mechanisms prO\,-ided by SEBI shall not be available. 

Disclaimer: A rating by Cr/Sil Ratings reflects Crtsil Ratings' current opinion on the likelihood ot timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Gr/sit Ratings. Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable. Cr/Sil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
rerommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Cr/sit Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Cr/Sil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crtsilrati crtsil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



CONFIDENTIAL 

RIJAIEYPT/388115/NCD/0426/145014/168553431 
April 16, 2026 

Ms. Ranjita Deo 
Chief Investment Officer 
Anzen India Energy Yield Plus Tmst 
294/3, Edelweiss House, Off CST Road. 
Kalina. Sntacruz East, 
Mumbai City - 400098 
9820827768 

Dear Ms. Ranjita Deo, 

Crisil 
Ratings 

Re: Clisil Rating on the Rs.700 Crore Non Convertible Debentures of Anzen India Energy Yield Plus Tmst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Please refer to our rating letter 
RilAIEYPT/388115/NCD/0226/139218/168553431 

dated February 05, 2026 bearing Ref. no: 

Rating outstanding on the captioned debt instruments is "Crisil AAA/Stable" (pronom1ced as "Crisil triple A rating" with 
Stable outlook). Secm-i.ties with this rating are considered to have the highest degree of safety regarding tin1ely servicing of 
financial obligations. Such securities cany lowest credit i-i.sk. 

In the event of your company not making the issue within a pei-i.od of 180 days from the above date, or in the event of any 
change in the size or strncture of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media. and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time. on the basis 
of new information, or nnavailability of infonnation, or other circlimstailces which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity' to access the latest 
rating/s. 

As per the latest SEBI circular (reference nwnber: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database 
fot corporate bonds/debentures, you are required to provide international securities identification nwnber (ISIN: along with 
the reference munber and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The cit·cttlar also requires you to share this infonnation with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@ci-i.sil.com. lb.is will enable Crisil Ratings to ve1-i.fy 
and confi.nn to tl1e depositories, including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBI. Feel 
free to contact us for any clai-i.fications you may have at debtissue@crisil.com 

Crisil Ratings products / activities or ratings of instnunents other tl1an securities that are listed or proposed to be listed may 
fall m1der the purview of financial sector regulators (FSR~) other than SEBI. In respect of such products / activities or 
ratings (m1der fue purview of other FSRs such as Reserve Bauk of India (RBI), Ministry of C01porate Affairs (MCA), 
Insurance Regulatory and Development Authority of India (IRDAI), among others). the grievance / dispute redres~l[} g d AN¥► 
in~estor p1:otection mechanisms available ~der SEBI ,regulations shall n?t be applicable. A list ?f products/activilf1risil 
ratmgs of 111Stnunents fallmg under the purview ofvanous FSRs along with the naines of respective FSRs has beet cliilyRatln 

6 
disclosed by Crisil Ratings on its website-. •• ~ • 
A link to the same has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and­
names-of-regttlators.htrnl 

Should you require any clruifications, please feel free to contact us. 
Disclaimer: A rating by CriSil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CriSil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings. CriSil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com. CriSil Ratings or its associates may have other commercial tmnsactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by CriSil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crisilrati crisil.com or at 1800-267-3850 

Crisil Rat ings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



With wru.m regards, 

Yours sincerely, 

Nitin Bansal 
Associate Director - Crisil Ratings 

-
Nivedita Shibu 
Director - Crisil Ratings 

Annexure: List of instnunellts and names of regulators of the instruments 

Crisil 
Ratings 

As required by SEBI CRA Circular dated Feb 10, 2026. a list of activities or instruments falling wider the purview of various FSRs. along with the names 
of respective FSRs. is being disclosed below: 

A. Rating activities 

Sr. Instrument / activity Name Regulator of the 
No_ instruments 

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)• SEBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis " RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

11 Fixed Deposits raised by NBFCs. Banlcs. HFCs. Fis RBI 

12 Fixed Deposits raised by corporates other thanNBFCs. Banlcs. HFCs. Fis MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme- -

15. Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and.Schemes of AIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evalu;,tion (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI 
Bank/NBFCs/NHB/Fis) 

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share MCA 
( all securities)) 

24 Unlisted PTCs I Securitisation Notes (originated by entities not regulated by RBI)• Investor-side regulator 
such as IRDAI. PFRDA 
@ 

• Includes· secunllsallon transactions wvolvmg assignee payout. acqutrer' s payout_ 
- The rated instrument may involve issnance of different instruments such as debt securities (listed or otherwise). bank loans. commercial paper (listed or 
otherwise). etc_ The regulator of the instrument may accordingly be SEBI. RBI or MCA and can only be determined upon issuance_ In PRs subsequent to 
issuance(s). Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators_ 
" Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions_ 

Disclaimer: A rating by Cr/Sil Ratings ref/ect:s Crtsil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings_ Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable_ Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based_ A rating by Crisil Ratings is not a 
rerommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability tor a particular investor_ Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant Crtsil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings_ Crtsil Ratings' criteria are available without charge to 
the public on the web site, www_crisilratings_com_ Crisil Ratings or its associates may have other commercial tmnsactions with the company/entity_ For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crtsilrati crtsRcom or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India_ 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are be~iPoll~ed as 
stipulated in SEBI Master Circular for CRAs. 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the invesior side regulators 
have accordingly been included. 

Note: Kindly note that for activities or instruments falling under the purview ofFSRs other than SEBL the grievance/dispute redressal mechanisms and 
investor protection mechanisms prO\,-ided by SEBI shall not be available. 

Disclaimer: A rating by Cr/Sil Ratings reflects Crtsil Ratings' current opinion on the likelihood ot timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Gr/sit Ratings. Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable. Cr/Sil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
rerommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Cr/sit Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Cr/Sil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crtsilrati crtsil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



CONFIDENTIAL 

RIJAIEYPT/388115/NCD/0426/145013/168557313 
April 16, 2026 

Ms. Ranjita Deo 
Chief Investment Officer 
Anzen India Energy Yield Plus Tmst 
294/3, Edelweiss House, Off CST Road. 
Kalina. Sntacruz East, 
Mumbai City - 400098 
9820827768 

Dear Ms. Ranjita Deo, 

Crisil 
Ratings 

Re: Clisil Rating on the Rs.775 Crore Non Convertible Debentures of Anzen India Energy Yield Plus Tmst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Please refer to our rating letter 
RilAIEYPT/388115/NCD/0226/139217/168557313 

dated February 05, 2026 bearing Ref. no: 

Rating outstanding on the captioned debt instruments is "Crisil AAA/Stable" (pronom1ced as "Crisil triple A rating" with 
Stable outlook). Secm-i.ties with this rating are considered to have the highest degree of safety regarding tin1ely servicing of 
financial obligations. Such securities cany lowest credit i-i.sk. 

In the event of your company not making the issue within a pei-i.od of 180 days from the above date, or in the event of any 
change in the size or strncture of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media. and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time. on the basis 
of new infonnation, or unavailability of infonnation, or other circlimstailces which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity' to access the latest 
rating/s. 

As per the latest SEBI circular (reference nwnber: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database 
fot corporate bonds/debentures, you are required to provide international securities identification number (ISIN: along with 
the reference munber and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The cii·cttlar also requires you to share this infonnation with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@ci-i.sil.com. lb.is will enable Crisil Ratings to ve1-i.fy 
and confi.nn to tl1e depositories, including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBI. Feel 
free to contact us for any clai-i.fications you may have at debtissue@crisil.com 

Crisil Ratings products / activities or ratings of instnunents other tl1an securities that are listed or proposed to be listed may 
fall m1der the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or 
ratings (m1der fue purview of other FSRs such as Reserve Bank of India (RBI), Ministry of C01porate Affairs (MCA), 
Insurance Regulatory and Development Authority of India (IRDAI), among others). the grievance / dispute redres~l[} g d AN¥► 
in~estor p1:otection mechanisms available ~der SEBI ,regulations shall n?t be applicable. A list ?f products/activilf1risil 
ratmgs of 111Stnunents fallmg under the purview ofvanous FSRs along with the naines of respective FSRs has beet cliilyRatln 

6 
disclosed by Crisil Ratings on its website-. •• ~ • 
A link to the same has been provided below for ready reference: 
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and­
names-of-regttlators.html 

Should you require any clruifications, please feel free to contact us. 
Disclaimer: A rating by CriSil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings. CriSil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com. CriSil Ratings or its associates may have other commercial tmnsactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by CriSil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crisilrati crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 
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With wru.m regards, 

Yours sincerely, 

Nitin Bansal 
Associate Director - Crisil Ratings 

-
Nivedita Shibu 
Director - Crisil Ratings 

Annexure: List of instruments and names of regulators of the inshuments 

Crisil 
Ratings 

As required by SEBI CRA Circular dated Feb I 0, 2026, a list of activities or instruments falling under the purview of various FSRs, along with the names 
of respective FSRs, is being disclosed below: 
A. Rating activities 

Sr. Instrument / activity Name Regulator of the 
No. instruments 

I Listed/Pcoposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Pcoposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI 

4 Listed PTCs / Securitisation Noles ( originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation.Notes (originated by entities regulated by RBI)* RBI 

6 Listed Commercial Paper and NCDs with original maturity less than I year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity less than I year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHH/Fls " RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI 

12 F~ Deposits raised by cotporates other than NBFCs, Banks, HFCs, Fis MCA 

13 Inter Cotporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme - -

15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schc:,mes and Schemes of AIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI 
Bank/NBFCs/NHB/Fis) 

22 Expected Loss ·Ratings (Listed/Proposed to be listed bonds/debentures/preference. share (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share MCA 
(all securities)) 

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI)* Investor-si<le regulator 
such as IRDAI, PFRDA 

@ 
. . 

• Includes secunttsatlon transactions mvolving assignee payout, acq111rer's payout. 
- The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or 
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to 
issuance(s), Crisil Ratings Limited shall separately capture the rated quantunt details along with names of respective regulators. 

Disclaimer: A rating by CriSil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources ii 
considers reliable. CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings. CriSil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com. CriSil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by CriSil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crisilrati crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
" Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions_ Ratings 
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable_ The rating scale and definitions are being followed as 
stipulated in SEBI Master Circular for CRAs_ 
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators 
have accordingly been included 

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBL the grievance/dispute redressal mechanisms and 
investor protec.tion mechanisms provided by SEBI shall not be available_ 

Disclaimer: A rating by Cr/Sil Ratings reflects Crtsil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings_ Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable_ CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based_ A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor_ Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant_ Crtsil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings_ Cr/Sil Ratings' criteria are available without charge to 
the public on the web Site, www_crisilratings_com_ Cr/Sil Ratings or its associates may have other commercial transactions with the company/entity_ For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crtsilrati crtsit_com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India_ 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



RIJAIEYPT/392310/BLR/0426/145025 
April 16, 2026 

Ms. Ranjita Deo 
Chief Investment Officer 
Anzen India Energy Yield Plus Tmst 
294/3, Edelweiss House, Off CST Road. 
Kalina. Santacruz East, 
Mumbai City - 400098 
9167296329 

Dear Ms. Ranjita Deo, 

CONFIDENTIAL 

Re: Clisil Ratings on the bank facilities of Anzen India Energy Yield Plus Tmst 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Crisil 
Ratings 

Please find in the table below the ratings outstanding for the debt instrnments/facilities of the company as on date. 

Total Bank Loan Facilities Rated Rs.974.66 Crore 
Lon Te1·m Ratin Cl'isil AAA/Stable 

(Bank-wi.se details as per Annexure I) 

Crisil Ratings also disseminates the rating on the bank facilities through its website and updates the tating lists on Crisil 
Ratings' website on a real time basis. Additio11ally, the rating lists in its publications such as Rating Scan and BLR 
Connect are also updated to reflect the latest ratings outstanding on the bank loan facilities. Crisil Ratings reserves the 
right to withdraw, or revise the ratings/outlook at any tin1e, on the basis of new infonnation, or unavailability of 
inf01matio11, or other circumstances which Crisil Ratings believes may have an inipact on the ratings. Please visit 
v.rww.crisilratings.com and search with the name of the rated entity to access the latest rating/s. 

Crisil Ratings products / activities or rntings of instmments other than securities tliat are listed or proposed to be listed may 
fall under the purview of financial sector regulators (FSRs) other tlian SEBI. In respect of such products / activities or 
ratings (under the purview of other FSRs such as Rese1ve Bank of India (RBI), Ministry of Corporate Affairs (MCA), 
Insurance Regulatory and Development Authority of India (IRDAI), among others), the grievance / dispute redressal and 
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities ot 
ratings of instmments falling under tlie purview of various FSRs along with the nan1es of respective FSRs has been duly 
disclosed by Crisil Ratings on its website. 
A link to tlie same has been provided below for ready reference: 
https://www.crisih-atings.com/en/home/our-business/ratings/regulatoiy-disclosures/list-of-activities-instruments-and­
names-of-regulators.html 

Should you require any clarification, please feel free to get in touch with us. 

With wann regards, 

Yours sincerely, 

Ni.tin Bansal Nivedita Shi.bu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

Disclaimer: A rating by Cr/Sil Ratings reflects Crtsil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings. Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable. CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Crtsil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Cr/Sil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com. Cr/Sil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Helpdesk at 
Crtsilrati crtsil.com or at 1800-267-3850 

Crisil Rat ings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



Crisil 
Ratings 

Annt>xurt> 1 - Bank-wist> details of various facility dasst>s (outstanding facilities) 

S.No. Bank Facility Bank 
Amount(Rs. 

Outstanding Rating 
in Crore) 

1 Tenn Loan Axis Bank Limited 650 Crisil AAA/Stable 

2 Tenn Loan 
India Infrastructure Finance 

324.66 Crisil AAA/Stable 
Comnany Limited 

Total 974.66 

Anne:rure: List of instruments and names of regulators of the iosh·uments 

As required by SEBI CRA Circular dated Feb IO. 2026. a list of activities or instruments falling under the purview of various FSRs. along with the names of 
respective FSRs. is being disclosed below: 
A Rating activities 

Sr.No. Instrument/ activity Name Regulator of the instruments 

I Lis'ted/Proposed to be listed bonds/debentures/preference share (all securities) SEBI 

2 Unlisted/Proposed to be wilisted Bonds/Debentures/ Preference share ( all securities) MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI 

6 Listed• Commercial Paper and NCDs with original maturity less than I year RBI 

7 Unlisted Commercial Paper and.NCDs with original maturity less than I year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis " RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

11 Fixed.Deposits raised by NBFC's, Banks. HFCs. Fis RBI 

12 Fixed Deposits raised by corporates other than NBFCs. Banks. HFCs. Fls MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme - -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AlFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of A!Fs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) RBI 

22 Expected Loss Ratings (Listed/Pcoposed to be listed bonds/debentures/preference share (all SEBI 
securities)) 

23 Expected Loss Ratings (Unlisted/Pcoposed to be unlisted Bonds/Debentures/ Preference share (all MCA 
securities)) 

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator such 
as IRDAI. PFRDA @ 

·• Includes secunttsatton transacttons mvoh~ng assignee payout. acqmrer's payout. 

Disclaimer: A rating by Cr/Sil Ratings reflects Crtsil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Grisil Ratings. Our ratings are based on information provided by the issuer or obtained by Cr/sit Ratings from sources ii 
considers reliable_ CriSil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstances so warrant. Crtsil Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings. Cr/Sil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity_ For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Helpdesk at 
Crtsilrati crtsil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.cri silratings.com a company of S&P Global 



Crisil 
- The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial~~~ or 
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be detennined upon issuance. To PRs subsequent to 

issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators. 

" Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions. 

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definiti.ons are being followed as stipulated 
in SEBI Master Circular for CRAs. 

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Cirmlar dated Feb 10, 2026 and the investor side regtliators have 
accordingly been included. 

Note: Kindly note that for activities or instruments falling under the purview ofFSRs other than SEBI, the griev1!Ilce/dispute redressal mechanisms and 
investor protection mechanisms provided by SEBI shall not be available. 

Disclaimer: A rating by Cr/Sil Ratings reflects Crtsil Ratings' current opinion on the likelihood ot timely payment of the obligations under the rated instJUment, and does 
not constitute an audit of the rated entity by Gr/sit Ratings. Our ratings are based on information provided by the issuer or obtained by Crtsil Ratings from sources ii 
considers reliable. Cr/Sil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Cr/Sil Ratings is not a 
recommendarion to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Cr/Sil Ratings has a practice of 
keeping all its ratings under suNeil/ance and ratings are revised as and when Circumstanoes so warrant. Cr/sit Ratings is not responsible for any errors and especially 
states that it has no finaneial liability whatsoever to the subscribers I users I transmitters I distributors ot its ratings. Cr/Sil Ratings' criteria are available without charge to 
the public on the web Site, www.crisilratings.com. Cr/Sil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instJUment of any company rated by Cr/Sil Ratings, please visit www.aisilratings.com or contact customer Service Hetpaesk at 
Crtsilrati crtsil.com or at 1800-267-3850 
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