
ERAML/ ANZEN/2025-26/14 

May 27, 2025 

BSE Limited 
P J Towers, 
Dalal Street, 
Fort, Mumbai- 400 001. 

Scrip Code: 543655, 974399, 974400, 976475 

Dear Sir/Madam, 

INDIA ENERGY TRUSl 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E), 
Mumbai- 400 051. 

Symbol: ANZEN 

Sub: Intimation of outcome of the Meeting of Board of Directors of EAAA Real Assets 
Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (the 
"Investment Manager of Anzen India Energy Yield Plus Trust") held on May 27, 2025 

Please note that, in compliance with the applicable provisions of the Securities and Exchange 
Board of India (Infrastructure Investment Trusts) Regulations, 2014 read with circulars and 
guidelines issued thereunder from time to time ("Inv IT Regulations"), the Board of Directors 
of EAAA Real Assets Managers Limited, ("ERAML"), in ERAML' s capacity as the Investment 
Manager of Anzen India Energy Yield Plus Trust(" Anzen") at its meeting held on Tuesday, 
May 2'7, 2025, has considered and approved the following matters: 

1. Audited standalone and consolidated financial information ("Financial information") of 
Anzen for the financial year ended March 31, 2025. 

Further, we hereby confirm that there is no material erosion in the net worth of the 
Investment Manager as per the financial statements for the financial year ended March 31, 
2025. Therefore, the financial information of the Investment Manager is not required to be 
disclosed. 

2. Declaration of total distribution of Rs. 48,06,75,055 /- payable to the unitholders of Anzen for 
the quarter ended March 31, 2025. The breakup of the same is as under: 

Particulars Amount in Rs. 
Interest 1.74 
Principal rer~yment 0.67 
Other income 0.04 

Total per unit distribution 2.45 

Please note that Friday, May 30, 2025, has been fixed as the Record Date for the purpose of 
the payment of above distribution to the Unitholders which will be paid on or before Friday, 
June 6, 2025. 

EAAA Real Assets Managers limited (Formerly known as Edelweiss Real Assets Managers Limited) 

Corporate Identity Number: U67110MH2021PLC362755 
Registered Office: Plot: 294/3, Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098 
+91 (22) 4009 4700 I www.anzenenergy.in 



INDIA ENERGY TRUST 

3. Disclosure on Statement of deviation/variation in utilisation of funds raised by Anzen 
during the quarter ended March 31, 2025 (Nil Report)- Attached as Annexure A. 

The meeting of the Board of Directors of the Investment Manager commenced at 05:15 pm 
and concluded at 07.20 pm. 

Request you to take note of the same. 

Thanking you, 

For ANZEN INDIA ENERGY YIELD PLUS TRUST 
(acting through its Investment Manager EAAA Real Assets Managers Limited) 

J ALP A PAREKH 
COMP ANY SECRET ARY & COMPLIANCE OFFICER 
ACS 44507 

CC: 

Axis Trustee Services Limited Catalyst Trusteeship Limited 
Windsor, 6th Floor, Office No - 604, 
C.S.T. Road, Kalina, Santacruz (East), 
Mumbai - 400 098 

Axis House, P B Marg, Worli, Mumbai, 
Maharashtra, India, 400025 

Encl: As above 

EAAA Real Assets Managers limited (Formerly known as Edelweiss Real Assets Managers Limited) 

Corporate Identity Number: U67110MH2021PLC362755 
Registered Office: Plot: 294/3, Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098 
+91 (22) 4009 4700 I www.anzenenergy.in 



SR BC & CO llP 
Chartered Accountants 

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 

Ground Floor 
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T1;) : + ~I l .!O ,j()() -; 6000 

We have audited the accompanying standalone financial statements of Anzen India Energy 
Yield Plus Trust ("the lnvlT"), 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 lnvlT 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) Regulations, 2014 as amended 
including any guidelines and circulars issued thereunder (the "lnvlT 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 lnvlT Regulations, of the state of affairs of the lnvlT 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 net assets at fair 
value as at March 31, 2025, its total 1-etu1T1s at fair value and the net distributabie cash fiows 
of the lnvlT for the year ended March 31, 2025. 

Basis for Opinion 

We conducted our audit of the standalone 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 Standalone Financial Statements' section of our report. We are 
independent of the lnvlT 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 lnvlT Regulations, and we have 
fulfilled our other ethicai responsibiiities 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 lnvlT 
Regulations. Our opinion is not modified in respect of this matter. 
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SR BC & CO llP 
Chartered Accountants 

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 responsibilities 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 lnvlT has significant investments in Our audit procedures included, among others, the 
subsidiaries and has granted loans to following: 

its subsidiarie_s _amounting to INR .. Read the policy, evaluated the design and 
37,834.80 million a_s at March 3l, tested the operating effectiveness of controls 
2025. The value of investments and over assessment of impairment of investments 
loans in aqgreqate 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 
owning and maintaining transmission 
assets/ generation of solar power and 
have entered into Transmission 
Services Agreement ("TSA") with Long 
Term Transmission Customers 
("L TTC") and Power Purchase 
Agreement ("PPA") with National or 
Regional Intermediaries which are 
designated by the Government. 

At each reporting period end, 
management assesses the existence of 
impairment indicators of investments 
in subsidiaries and loans given to 
subsidiaries. In case of existence of 
impairment indicators, the investment 
and loan balances are subjected to 
impairment test, where the fair value 

.. 

of the subsidiary is compared with tl1e 
value of investments and loans given to 
such subsidiaries. • 

Obtained and read the valuation report of the 
lnvlT'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. 

Discussed changes in key drivers as compared 
to previous year/ actual performance with 
management to evaluate the inputs and 



SR BC & CO llP 
Chartered Accountants 

Key audit matters 

The processes and metl1odologies 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. 

How our audit addressed the 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. 

QJ!>~losures relating to Statem~otgfj\Jet Assets at Fair ValllE:!sJl}d Statement of Total 
.Returns at F9iL Vi:!Jll_~rl?_Q~Ll[l\/lJJE:!QtJlcJJiQQS 

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

The lnvlT 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 lnvlT regulations which 
requires fair valuation of the assets. 
Such fair valuation has been carried 
out by the independent valuer 
appointed by the lnvlT. 

For tr1e 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, 
cost of debt, cost of equity, residual 
value, etc. 

Our audit procedures included, among others, the 
foliowinq: 

" 

" 

• 

.. 

Read the requirements of lnvlT 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 lnvlT regulations and the 
assumption used by management. 

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

Involved our subject matter experts to perform -



SR BC & CO llP 
Chartered Accountants 

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. • 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. 

• 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 include the standalone financial statements and out" 
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 staten1ents 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 value as at 
March 31, 2025, the total returns at fair value of the lnvlT and the net distributable cash flows 
of the lnvlT for the year ended March 31, 2025 in accordance with the requirements of the _ 
lnvlT Regulations, the Indian Accounting Standards (Ind AS) as defined in Rule 2(l)(a) of the /,{°c &c'o:-..: 
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SR BC & CO llP 
Chartered Accountants 

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 lnvlT 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 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 lnvlT 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 lnvlT or to cease operations, or has no realistic 
alternative but to do so. 

The Investment Manager is also responsible for overseeing the lnvlT'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 reasonably be expected 
to influence the economic decisions of users taken on the basis of U1ese standalone financial 
statements. 

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

► Identify 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 lnvlT'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 lnvlT'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 lnvlT to cease to continue as a going concer1i~·to~~ 
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SR BC & CO llP 
Chartered Accountants 

► 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 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. 

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 ttie purposes of our audit; 

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

(c) In our 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). 

For SR BC & CO LLP 
Chartered Accountants 
l~irm Reg~tration Number: 324982E/E300003 

~/ ~(/;r-~_,✓,o 
per Paul Alvals r~ Jj 
Partner ~.,-~ ~.f-
Mernbersllip Number: 105754 ~_J-, 
UDIN: 25105754BMITLB2342 
Place: Pune 
Date: May 27, 2025 



Anzen India Energy Yield Plus Trust 

Standalone Balance Sheet as at March 31, 2025 

All amounts in Rs. million unless otherwise stated 

Particulars 

ASSETS 
(1) Non-current assets 

(a) Financial assets 

(i) Investments 

(ii) Loans 

(iii) Other financial assets 

(b) Income tax assets (net) 

Total non-current assets 

(Z) Current assets 
(a) Financial assets 

(i) Investments 

(ii) Cash and cash equivalents 

(iii) Bank balances other than (7) above 

(iv) Other financial assets 

(b) Other current assets 

Total current assets 

Total assets 

EQUITY AND LIABILITIES 
EQUITY 

(a) Unit capital 

(b) Other equity 

Total equity 

LIABILITIES 
(1) Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 

Total non-current liabilities 

(2) Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Trade payables 

(a) total outstanding dues of micro and small enterprises 

(b) total outstanding dues of creditors other than micro enterprises 

and small eoternrises 
(iii) Other tinancial liabilities 

(b) Other current liabilities 

(c) Current tax liabilltes (net) 

Total current liabilities 

Total equity and liabilities 

Summary of material accounting policies. 

As at As at 
Notes 

March 31, 2025 March 31, 2024 

3 16,647.79 

4 21,187.01 

5 11.48 

37,846.28 

3 523.83 

7 69.27 

8 421.10 

5 2.19 

6 2.25 

1,018.64 

38,864.92 

9 19,571.64 
1D 156.32 

19,727,96 

11 14,334.60 

14,334.60 

11 4,618.16 

12 

12 88.82 

13 56.34 

14 36.17 

2.57 

4,802.36 

38,864.92 

z 

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

As per our report of even date 

For S R B C & CO LLP. 

Chartered Acco~ts 
·,r eg1str~1-o 324982E/E300003 

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 to Anzen Ind la Energy Yield Plus Trust) 

Ranjita Deo 

CIO & Whole-time Director 

DIN No.: 09609160 

Jalpa Parekh 
Company Secretary 

Membership Number: A44507 

Place : Mumbai 

Date : May 27, 2025 

' ¼()_~ 
Valbhav Doshi 

Chief Financial Officer 

11,386.41 

11,314.00 
0.75 

1.29 
22,702,45 

451.35 

4.71 

155.00 

0.63 

611.69 

23,314.14 

15,624.79 

225.26 

15,850.05 

7,441.81 

7,441.81 

4.93 

1.67 

15.68 

22.28 

23,314.14 



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 
Year ended Year ended 

Notes 
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 
(ii) Deferred tax - -
(iii) Adjustment of tax relating to earlier periods 18 (0.25) (0.05) 
Profit for the year [Al 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 [BJ - -

Total comprehensive income for the year, net of tax [A+BJ 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 S R 8 C & CO LLP 
Chartered Accountants 

per Paul Alvares 

Partner 

:324982E/E300003 

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 Trust) 

' ~ uorP,, 
Ranjita Deo 
CIO & Whole-time Director 

DIN No. : 09609160 

~ 
Jalpa Parekh 
Company Secretary 
Membership Number: A44507 

Place : Mumbai 
Date: May 27, 2025 

Vaibhav Doshi 
Chief Financial Officer 



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 

As at April 01, 2023 

Units issued during the year 

As at March 31, 2024 

Units issued during the year (refer note 9(a)) 

Issue_ expenses(refer note 9(b)) 

As at March 31, 2025 

B. Other equity 

Particulars 

As at April 01, 2023 

Profit for the year 

Other comprehensive income for the year 

Distribution during the year (refer note below) 
As at March 31, 2024 

Profit for the year 
Other comprehensive income for the year 
Distribution during the year (refer note below) 
As at March 31, 2025 

-

Note: 

Number of units Amount 

158.00 15,624.79 

- " 

158.00 15,624,79 

38.19 4,012.65 

(65.80) 

196.19 19,571.65 

Retained earnings Total 

272.87 272.87 

1,496.05 1,496.05 
. . 

(1,543.66) (1,543.66) 

225.26 225.26 

1,479.46 1,479.46 
. -

(1,548.40) (1,548.40) 

156.32 156.32 

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 basi,d on the Net Distributable Cash I:Iows (NDCF) of Amen under the invlT Regulations Mid 
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 

For S R B C & CO LLP 

Chartered Ace untants 

• ~o: 324982E/E300003 

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) 

Ranj[ta Deo 

CIO & Whole-time Director 

DIN No.: 09609160 

~~ 
Jalpa Parekh 

Company Secretary 

Membership Number: A44507 

Place: Mumbai 

Date : May 27, 2025 

~ 
Valbhav 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 unless otherwise stated 

Particulars 

Cash flow from operating activities 

Profit before tax 

Adjustments to reconcile profit before tax to net cash flows: 

Interest income on investment in fixed deposits 

Income from investment in mutual funds 

Interest income on income tax refund 

Finance costs 

Interest income on loans given to subsidiaries 

Interest income on non-convertible debentures 

Interest income on optionally-convertible debentures 

Operating loss before working capital changes 

Working capital adjustment 

(Increase)/ Decrease in other financial assets 

(Increase)/ Decrease in other current assets 

Increase/ (Decrease) in trade payables 

Increase/ (Decrease) in other currr,nt liilbilities 

Cash flow generated from operations 

Income tax (paid)/ refund received (net) 
Net cash flow from/(used in) operating activities [A] 

Cash flow from investing activities 
Loan given to subsidiaries 
Loan repaid by subsidiaries 

Proceeds from maturity of fixed deposits 
Investment in fixed deposits 

Investment in mutual funds 

Proceeds from sale of investment in mutual funds 
Payment towards transaction expenses 

Payment towards acqusition of subsidiary 

Interest received on loan given to subsidiaries 

Interest received on Optionally convertible debentures 

Interest received on Non convertible debentures 

Interest received on investment in fixed deposits 

Net cash flow from/(used in) investing activities [Bl 

Cash flow from financing activities 

Proceeds from issue of non convertible debentures 

Proceeds from issue of units 

Proceeds from term loan 

Repayment of term io;m 

Payment of unit issue expenses 

Payment of debt issue expenses 

Payment of Interest on non convertible debentures 

Payment of Interest on term loan 

Payment of distributions to unitholders 

Payment of other finance costs 
Net cash flow from/ (used in) financing activities (CJ 

Net increase/ (decrease) in cash and cash equivalents [A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Year ended 

March 31, 2025 

1,495.12 

(12.76) 

(27.72) 

693.52 

(1,869.69) 

(46.56) 

(271.72) 

(39.81) 

(0,70) 

Year ended 

March 31, 2024 

1,511.13 

(11.64) 

(21.46) 
(0.08) 

637.47 

(1,810.24) 

(46.56) 

(271.72) 

(13.10) 

(0,02) (0.63) 

0.41 (18.93) 

r---------:-1_.9_7_,....-- . -~·-- {1.26) 
(38.15) {33,92) 
(11.80) (14.37) 

(49,95) {48.29) 

(10,101.01) 

228.00 
257,80 

(533.90) 

(12,574.77} 
12,530.01 

(6.00) 

(5,190.34) 

1,869.69 

271."/2 
46.56 
10.54 

(13,191.71) 

7,000.00 

4,012.65 

4,600.00 

(34.50) 

(4.82) 
(56.54) 

(646.64) 
(15.41) 

(1,548.40) 

(0.12) 

13,306.22. 

64.56 

4.71 
69.27 

42.94 
(21.70) 

(1,724.40) 
1,767.35 

1,810.24 

271.72 
46.56 

11.75 
2,204.46 

(611.90) 

(1,543.66) 

(2,155.56 

0.61 

4.10 

4.71 



Anzen India Energy Yield Plus Trust 

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

All amounts in Rs. million unless otherwise stated 

Components of cash and cash equivalents: 

Balances with banks : 
• On current accounts 

• Deposit with original maturity of less than 3 months 

Total cash and cash equivalents 

Year ended 
March 31, 2025 

Year ended 
March 31, 2024 

4.27 4.71 
65.00 -
69.27 4.71 

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

Year ended Year ended 
Particulars 

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 -
I 

Interest accrued 663.54 611.90 
Others (ancillary borrowing cost) (54.26) 25.57 

Closing total borrowings (including interest accrued but not due) 18,956.21 7,443.48 

Summary of material accounting policies 2 

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

As per our report of even date 

For S R B C & CO LLP 
Chartered Accountants 

per Paul Alvares 

Partner 

No: 324982E/E300003 

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 Trust) 

~ 
Ranjita Dea 
CIO & Whole-time Director 
DIN No. : 09609160 

~ 
Jalpa Parekh 

Campany Secretary 

Membership Number: A44507 

Place: Mumbai 

Date : May 27, 2025 

uf)zY-: 
Vaibhav Doshi 
Chief Financial Officer 



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 lnvlT Regulations) 

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

Particulars 
March 31, 2025 March 31, 2024 

Book Value Fair Value Book Value Fair Value 

A. Assets 38,864.92 42,076.06 23,314.14 24,201.85 

B. Liabilities (at book value) 19,136.97 19,136.97 7,464.09 7,464.09 

C. Net Asset Value (A-Bl 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 ["DMTCL") 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) 
16,650.95 

('SOUPL'l 

Sub total 41,067.35 23,650.40 

lnvlT 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 beneficial interest in all amounts due [net of lax) to the SPVs as per the CERC Order 
pertaining to period prior to and including March 31, 2022 (including any amounts received as one-time settlements for issues raised in Lhe petition) is vested with 
Edelweiss Infrastructure Yield Plus(EIYP) 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. 

2. Fair values of total assets (including project wise break up for DMTCL ,NRSS and SOU PL of fair value of total assets) as at March 31, 2025 and March 31, 2024 as 
disclosed above are based solely on the fair valuat1on report May 26, 2025 uateu and May 20, 2024 respectively of the independent valuer appointed by the 
Investment manager under the lnvlT Regulations. 

B. Statement of Total Return at Fair Value [refer note 1 below) 
(Rs. in Million) ~--·- "'"·----

Particulars Year ended Vear 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 lnvlT 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 S R B C & CO LLP 

chartered Acc~1t, 

~( • """"I''"""°' 

µ~, SdUI J.\IVdl ~­

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 Trust) 

CIO & Whole-time Director 

DIN No. : 09609160 

~~ 
Jalpa Parekh. 

Company Secretary 

Membership Number : A44507 

Place : Mumboi 

Date: May 27, 2025 

uvY 
VuiU\u:i ~ OoJhi 

Chief Financial Officer 



Anzen India Energy Yield Plus Trust 

Notes to Standalone Financial Statements for the year ended March 31, 2025 
Disclosures Pursuant To SEBI 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.ts 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. 

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

Particulars 

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 followine 

• 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 lnvlT Regulations or any other relevant provisions of the 
lnvlT 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 lnvlT Hegulations or any other relevant provisions of 
the lnvlT 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 

(ii}. terms and conditions, covcn,:mts or any othN s.tipu!atlon:; applicable to debt securities issued by the: Trust or ,.rnv of its SPVs/ 
Hold Cos.or 

(iii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or 
any of its SPVs/ Hold Cos, 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 lnvlT, to the extent not funded by debt/ equity or from 
contractual reserves created in the earlier years. 

(Rs. in Million) 

Year ended 

March 31, 2025 

(49.95) 

2,344.97 

38.60 

(663.55) 

(34.50) 

Net Distributable Cash Flows 1,635.57 ~--------------····-··· -------------------------------!......----------''----' 

INR 1548.40 million distribution has been paid during the year ended 31 March 2025 of which INH 387.10 million is pertaining to quarter ended 31 March 2024 (FY 
2023-24: INR 1,543.66 million) 

,,,::::t&C~· 
~ 'v> 
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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 SEBI Circulars 

Description 

Inflow from Project SPV Distributions 

Cash flows received from SPVs in the form of interest/ accrued interest/ 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 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) 
Outflow for Anzen Trust Expenses/ Taxes 

Less: Any payment of fees, interest and expenses incurred at the Anzen Tcust, 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 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 oi- planned to be invested, as deemed necessary by the Investment 

Manager in compliance with the lnvlT 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 future 

Add I Less; /\mounts added/ retained in accordance with the transaction document:; or the !can agreements 

in relation to the Anzen Trnst 

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) 

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

(Rs in Million) 

Vear ended 

March 31, 2024 

2,128.52 

-
-

-

-

-

-

40.08 

2,168.60 

(606.77) 

(15.08) 

-

-

-

-

-

(22.28) 

-

-

-

(644.13) 

1,524.47 



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 

1. Trust information 
Anzen India Energy Yield Plus Trust ("the Trust" or "Amen") is an ,rrevocable trust settled by Sekura Energy Pnvate 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/lnvlT/21-22/0020. The Trustee of Anzen is A<is Trustee Services limited (the "Trustee"). The 

Investment manager for Anzen is Edelweiss Real Assets Managers limited (the ''Investment Manager" or the ''Management"). The objectives of Anzen are to undertake activities as an 

infrastructure investment trust in accordance with the prov1sions of the lnvlT Regulations and the Trust Deed. The principal activity of Anzen is to own and invest In power transmission 

assets and renewable energy assets ln 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 Build, Own, Operate and 

Maintain (1BOOM1
) basis: 

1. Darbhanga - Motiharl Transmission Company limited ('DMTCL') 
2. NRSS XXXl(B) Transmission limited ('NRSS') 

3. Solzcn Urja Private Limited (formerly known as Renew Sun Waves Private limited) ('SOU Pl') 

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) ('SOU PL') a solar power plant is located at Fatehgarh Tehsil, Jaisalmer, Rajasthan and has an installed capacity of 300 MW AC/ 420 MW DC. 20DMW (AC) was commissioned 

during August 2021, SOMW (AC) in September 2021 and balance SOMW (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. 

Z. Material Accounting Policies 
2.1 Basis 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 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 and the Statement 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 Huie 2(1){a) of the Companie~ {ln.Jla11 Accounting 

Standards) Rules1 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 ("lnv!T Regulations"). 

The financlal statements are presented in Indian Rs. Million, except when otherwise indicated. 

These Fin~ncial Statements have been prepared on ,1 historical cost basis and on an accrual basis e>!cept for certain assets and linbi!ities measured at fair value. 

These financial statements for the year ended March 31, 2025 have been prepared in accordance with Ind AS, except classification of unrt capital which is made in accorrfance 1Nith thf.' lnvlT 
Regulations as more fully described in Note 9(c)(i) to the financiul statements. 

2,2 Summary of material accounting policies 

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

a) Current versus non-current classification 

The Trust presents assets and liabilities in the balance sheet based on current/ nonwcurrent 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, ur 
• 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; 

• It is expected to be settled in normal operating cycle 

• It is held primarily for !he purpose of trading 

"It is due to be settled within twelve rnonths after the reporting period, or 

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reportmg period 

The te1ms 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 liabilities 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. 

b) Fair value measurement 

The Trust measures financial instruments such as mutual funds at fair value at each balance sheet date. Fair value ls the price that wo11ld be received to sell an asset or paid to trilnsfer a 

liability in an orderly transaction between market part1c1pants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 

transfer the liability takes place either: 

- In the principal market far 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 liability, assuming that market participants act in their 
economic best interest. 

A fair' value measurement of a non~financial asset takes mto account a market participant's ability to generate economic benefits by using the asset in its high~st 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 appropnate in the circumstances and for which sufficient data are a'lailable to measure fair value, maximising t~~"g,!! of relevant observable 
inputs and minimising the use of unobservable inputs. 



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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fait value hierarchy, described as follows, based on the lowest 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 significunt 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 tran!ifers have occurred between levels in the hierarchy by re~ 

assessing categorisation (based on the lowest level input that rs significant to the fair value measurement as a whole) at the end of each reporting period, 

At earh reporting d;He, the managerm~nt analyses the movement of assets ond liabilities which are required to be remeasured or reassessed as per the Trust's accounting policies. Far this 

analysis1 the management verifies the rnoJor 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 external sources to determine whether the change ls reasonable. 

Far the purpose of fair value disclosures, the Trust hils determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability 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. 
" Quctntitative disclosures of fair value measurement hierarchy {note 22) 
• Investment In quoted mutual fund (note 3) 
° Financial instniments (including those carried at amortised cost) (note 21) 

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

c) Revenue 
The specific recognition criteria described below must be met before revenue is recoi;nised. 

Interest income 
For all debt instruments measured at amortised cost, interest income is recorded using the effective 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 shorter period, where appropriate, to the gross carrying amount of the finar)Cial 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, call and similar options) but does not consider the expected credit losses. 

Dividends 
Income from dividend on inve~tments is accrued ln the year in which it is declared, whereby the Trust's right to receive payment rs est~bfistH~d. 

d) TaKeS 
Current income ta>: 

Current income tax as~ets and !!abilities are measured at the 2mctint e~pected to be rc~covered from or paid to tfw t;)x ;wthoritiPc;., ThP tnx nHes and tax laws us.ed to compute the amount 

are those that are enacted or 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 or in equity), 

Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. 
Ma1rngement periodicully evalu.1tes positions taken in the tax returns with respect to s1tuat1ons 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 1ncluded as part of receivables or payables in the balance sheet. 

e) 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 exi,;ts, 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 hicher of an asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in 

use, Recoverable amount is determined for an individual asset, unless the asset 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 e)(ceeds 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 dete1 mining fair value less costs of disposal, recent market transactions are taken into account. If no such transactions can be identified, an 

appropriate valuation model i'i 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 no longer exist or have decreased. If such indication 
exists, the Trust estimates the asset's or CGU's recoverable amount. A previously recognised impuirment loss is reversed only if there has been a change in the assumptions used to 

determine the asset's recoverable amount since the last impairment loss was recognised. TI1e reversal is limited so that the carrying amount of the asset does not exceed its recoverc1bie 

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 toss 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 nsks could have a significant impact, such as the introduction of emission•reduction legislation that may increase costs. These I isk'i in relation to climate· 

related matters are included as key assumptions where they materially impact the measure of recoverable amount, these assumptions have been included in the cash-flow forecasts in 

assessing value·in-use a1nounts. 



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 

f) Provisions, contingent liabilities and contingent assets 
Provisions are recognised when the T(ust hos a present obligation (leg~! or constructive) as a result of a past event, it is prob;ible 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 Trnst expects some or all of a provision to be reimbursed 1 for example, under an insurance contract, the reimbursement is recognised as a separate asset, but onl 1f when the 

reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit or loss 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 liability is· 

(a) a possible obligation arising from p;ist events and vJhose existence will be confirmed only by the occurrence or non"occurrence of one or more uncertain future events not whof!y within 

the control of the Trust or 

(b) a present obligation that arises from past events but is not recognized because 

~ it is not probable that an outflow of resources embodying economic benefits will be n~quired to settle the obligation or 

• the amount of the obligation cannot be measured with sufficient reliability. 

The Trust does not recognize a contingent liability but discloses the same as per the requirements of Ind AS 37. 

Contingent assets are not recognised in the fmancial statements. 

g) Investments in subsidiaries 

The Trust accounts for Its Investments in subsidiaries at cost less accumulated Impairment losses {lf any) in its separate financ:ia/ statements. lnveslments 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. 

h) Financial instruments 

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

Financial assets 
lniti~I recognition and measurement 
All financial assets are recognised initially at farr value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributoble to the 
acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular 

way trades) are recognised on the trade dctte, i e., the date that the Trust commits to purchase or self the asset 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow characteristics and the Trust's business model for managing them. With the 
exception of trade receivables that do riot contain a s1gn1ficanl finaoc1ng component or fo( which the frust has applit!d i:he ptac.i:icai expedient, the Trus.t initially measures a financial asset at 
its fai, value plus, In the case of a financial asset not at fair value through prnfit or loss, transaction costs. 

Subsequent measurement 
For purposes of subsequent measurement, financial assets are classified in four categories: 
i. Debt instruments at amortised cost 
ii. Debt instruments at fair value through other comprehensive income (FVTOCI) 
Hi. Debt instruments, derivatives and equity instruments at fair value through profit o, loss (FVTPL) 

iv. Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Financial assets at amortised cost (debt instruments) 

A 'financial asset' ls measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose ob1cctive 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 initi~I measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. 
Amortised cost is calculated by taking mto account any discount or premium on acquisition and fees or costs that a,e an integral pa,t of the E!H. The EIR amortisation is lncluded in finance 

income in the statement of profit or loss. The losses arising from impairment arc 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 loss 

fVTPL 1s a residuai category for debt instruments. Any debt instrument, which does not meet the criteria for categonsatmn as at amortised cost or as ~v roll, 1s classified as at FVTPL. 

!n addition, the Trust may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOC! cnterla, as at FVTPL. 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 FVTPL category a,e measured at fair value with all ch.anges recognised in the statement of profit or loss. 

De recognition 

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

e The rights to receive cash flows from the asset have expired, or 

e The Trust has transferred its rights to receive cash flows from the asset or has assumed an obligation 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 rece:ve cash flows from an asset or has: entered into a pass-through arrangement, it evaluates if and to what extent lt has retained the risks and 

rewards of ownership. When it hils neither transferred nor retained 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 involvement. In that case, the Trust also recognises an assooated liability l"he 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 reflected at foir vJlue 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 mily 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 ls nece~snry as they reflect the fair value of the relevant financial asset itself. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liab1hties at fair value throu13h profit or !ass, loans and borrowings, payables, or as derivatives designated as hedging 

Instruments man effective hedge, as appropriate. 

All financial liabilities are recognised inltially 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 r>urposes of subsequent measurement, financial liabilities are classified in two categories: 
• Financial liabilities at fair value through profit or loss 

• Financial llabllities 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 IJabiliti~s 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 EIH amortisation is included as finance 
costs in the statement of profit or loss. 

This category generally applies 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 
tlrld 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 reported in the bJ!ance s!ieet if there is J currently enforceable legnl right to offset the reco~nised amounts and there 
is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

I) Cash and cash equivalents 

Cash and cash equivalent In the balance sheet comprise cash at banks and on h;md 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 thf! purpose of thP. str1tertH~11f of cash flows, cash and cash equivalents consist of ccJsh and short-term cfopo5its, as defined above, net of outstanding bank overdrafts as they are 
considered an integral part of the Trust's cash management. 

ii Cash distribution to unit holders 

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

distribution is authorised when it is approved by the Board of Directors of the Investment Manager. A corresponding amount is recognised directly 111 equity. 

k) 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 mJtstanding during the period is adjusted for events such as bonus issue, bonus 

element in a rights issue, split, and reverse spilt (consolidatton of units) that have changed the number of units outstanding, without a corresponding change in resources. 

I) Recent accounting pronouncements 

The Company applied for the first·time certain standards and amendments, which are effective for annual perods beginning on or after 1 April 2024 The Company has not early adopted any 
standard, intcrprctJtion or amendment that has been issued but is not yet effective. 

l Ind AS 117 Insurance Contracts 

The Ministry of corporate Affairs (MCA) notified the Ind AS 11 7, Insurance Contracts, vide notification dated 12 August 2024, under the Companies (Indian Accounting Standards) 
Amendment Rules, 20241 which is effective from annual reporting periods beginnir,g on or after I April 2024. Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for 

insurance contracts covering recognition and measurement, presentatmn and disclosure. Ind AS 117 replaces Ind AS I 04 Insurance Contracts. 
!nd AS 117 applies to all types of insurance contracts, regardless of the type of entities that issue them as vie!! as to certain euarantee,; 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 ,n the nature of insurance contracts covered under Ind AS 
117. 

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

The MCA notified the Companies (lnd!an Accounting Standards.) Second Amendment Rules, 2024, which amend !nd AS 116, leases, with respect to Lease liability in a Sale and Leaseback. The 

amendment specifies the requirements that a seller-lessee uses 1n 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 amendrnent does not have any impact on the Company's financial statements. 

·,, 
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3 Investments 

Non·Current 

Partlwlar'S 

(a) Equity investments, at cost {unquoted) 

Oarbhanga • Motihari Transmission Company limited (16,296,661 equity shares of R~. 10 each fully paid up) 

{refer note c and note d) 
NRSS XXXt (Bl Transmirnon Um1ted (9,832,137 equity shares of Rs. 10 each fully paid up) (refer note c and noted) 

Solten Uqa Private limited (formerly known as Renew Sun Waves Private limited} (295,94,43 eciuity ~hares of Hs 10 

each fully pnid up) (refer note e) 

lb) Non-convertible debentures !unquoted) lat amortised cost) 

Darbhanga - Motihari Transmission Company limited (291,000 of 16% Non•convert1ble debentures of Rs. 1,000 each 

fully paid up) (refer nate a) 

le) Optionally convertible debentures !unquoted) (at amortised cost) 

Oarbhanga - Motihari Transmission Company Limited (87,710,000 of 18% Optionally convertible debentures of Rs. 10 
each fully paid up) (refer note band cj 

NRSS XXXI (Bl Transmission Limited (63,243,500 of 18'¾ Optionally convertible debentures of Rs. lO each fully paid up) 

(refer note band c) 

Asat Asat 

March 31, 2025 March 31, 2024 

5,453.00 5,453.00 

4,132.87 ,t,132.87 

5,261.38 

291.00 291.00 

877.10 877.10 

632.44 631.44 

16,647.79 11,386.41 

{a) Non-Convertible debenture (NCD) of Face value of Rs. 1,000 each were issued by DMTCL. The NCO are redeemable at the option or lhe NCO 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 repuyment at the end of March 2030. 

The Trust dous not intend to early redeem the NCD in next 12 months from Balance Sheet date. Accordingly, Investment in NCO is disclosed as non-current. 

(b) Optionally convertible debentures (OCD) of Face value of Rs. 10 each were issued by DMTCLand NRSS, 

The OCD Holders, subject to necessary approvals as needed and any .shareholding restrictions under the TSA to wluch the Borrower is. a parly, have- the option to ccnvert the OCD 

at any time before the Final Redemption Date sub1ect to the term!. of the Agreement and valuation report and applicable law. 
The OCD ;uc redeemable at the option of the OCO holder anytime out of rnsh surplus of the borrower. 

The Trust dces not intend to early rede0m the OCD m next 12 months from Balance Sheet date. Accordingly, Investment 111 OCD is disclosed as non-current. 

(c) Under Ind AS, for these optionally convertible debentures the difference between transaction cost and fair value cakulatcd by present value of all future cash receipts di;countad 

using the prevailing market rate of interest has been recl.mified as investment in equity of the .subsidiary. 

(d) The Trust hJs :icquired has ;:1cqu1red SolHm Urp Pnv2te ! im1tPd (forrni~r!y known a~ Re11ew Sun Wavei; Pflvare L1rnit12d) ('SOU Pl') from Re New Pnvate Um1ted pursuant to share 

purchase agreement dated on 19 December 2024 and sub.sequent do.sing on Marc.:h 08, 2025. 

Details of the subsidiaries are as follows· 

Name of subsidiary 

Directly held by the Trust: 

Darbhanga w Motihari Transmission Company Limited 

NRSS XXXI {BJ Transmission Limited 

So!zen Uqa Private Ltrnited (formerly known as Renew Sun Wnves Private Limited) 

Currer1t 

Partlcufars 

Investments at fair value throuijh profit or loss 

invest1neot it1 ffmi:ual funds 

ABSL Overnight Fund• Growth-Direct Plan• 30,361.99 units !March 31, 2024. Nil) 
ICICI Prudential Overnight Fund Direct Plan Growth - 342,850.92 units {March 31, 2024: 

581 Overnigt Liquid Fund Direct Growth - 2,447.05 units !March 31, 2024: Nil) 

ABSL Liquid Fund-Growth-Direct Plan - Nil (March 31, 2024: 576,290.52 units! 

ICICI Prudential Liquid Fund-Direct Plan-Growth· Nil !March 31, 2024: 634,528.90 units) 

Total 

Aggregate value of quoted investments 

Aggregate value of unquoted invl!stments 

Nil 

Principal Place of 

Business 

India 

India 

India 

As at 

March 31, 2025 

41.93 

471.74 

10.16 

523.83 

523.83 

lG,647.79 

Ownership Interest% 

As at March 31, 2025 

100% 

100% 

100% 

Asat 

March 31, 2024 

224.57 

226.78 

451.35 

451.35 

11,386./41 

As at March 31, 2024 

100% 

100% 

\ 
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Loans 
Non ~ Current 

Particulars 

{Unsecured, considered good) 

Loan to subsidiaries (refer note 23)~ 

Total 

Details of loan to subsidiaries 

Darbhanga • Motihari Transmission Company Limited 

NRSS XXXI IB) Transmission limited 

Solzen Una Private Limited (formerly known as Renew Sun Waves PrivnH! Limited} 

As at 

March 31, 2025 

21,187.01 

21,187.01 

Rate of Interest 

16% 

16% 

16% 

As at 

March 31, 2024 

11,314.00 

11,31•1.00 

Secured/ unsecured As at /\sat 

March 31, 2025 March 31, 2024 

Unsecured 6,372.50 6,582.50 

Unsecured 4,813.50 4,731.50 

Unsecured 10,001.01 

"'Loans are non-deriv.itive tinilncia! assets which are repayable by subsid1anes any time at its d1scretion or subject to mutual agreement between the parties. further, the subsidiarie,; can prepay all or any 

portion of the outstanding principal term loan {along with accrued rnterest} without any pre payment penalty at such terms as mny be ngreed between the borrower and Trust. 

Other flnandal assets 

Part1r.ula1·s 

Non~ Current 

{Unsecured, c;onsidered good) 

Security deposits 

riKed deposit having remaining maturity of more than twelve montha 

Interest accrued on fixed deposits 

Total 

Current 
(Unsecured, considered good) 

Interest ilccrued on fixed deposit:. 

Total 

Other assets 

Current 

As at As at 

March 31, 2025 March 31, 2024 

1.45 0.75 

10.00 

om 
11.48 0.75 

2.19 
2.19 

Asat Asat 

lc-------~---------------------1----'M=•r.c:c:.:.h.::31::,,_::Z:::0:::25'-----1'---'M::•:::r.:::chc_:c31::,,_::Z.:o0Z,c4:._.-· 
(Unsecured, considered good) 

Particulars 

Prepaid e:.:penses 2.25 0.63 

Total 2.25 0,63 

Cash and cash equivalents 

Particulars 
Asat Asat 

March 31, 2025 March 31, 2024 

Cash and cash equivalents 

Balances with banks in current accounts 4.27 4.71 

Deposits with ori2i1rnl maturitv of less than three months 65.00 

Total 69.27 4.71 

Balances with bank on current account does not earn interest. 

Bank balances other than disclosed In note 7 above 

Particulars 
Asat Asat 

March 31, 2025 March 31, 2024 

Other bank balances 

Balances with bank held as margin money or security again5t borrowings, guarantees and 421.lO 155.00 

other commitments..., 

Total 421.10 155.00 

"'"'Fi),ed deposits with banks of INR 421.10 million as at March 31, 2025 (MJrch 31, 2024: INR 15S.00 mn) are lien 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 interest at the respective short~term deposit rates. 

[This space Is Intentionally left blimk] 
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9 Unit capital 

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

Particulars 
As at March 31, 2025 

No. of units in million Amount 

At the beginning of the year 158.00 15,624.79 

Add : Issued during the year 38.19 4,012.65 

Less: Issue expenses (refer note (bl below) (65.80) 

Outstanding at the end of the year 196,19 19,571.64 

Note: 

As at March 31, 202.4 

No. of units in million Amount 
158.00 15,624.79 

158.00 15,624.79 

(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 listed lnvlTs of SEBI 

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

The lnvlT 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 million incurred in connection with issue of units have been reduced from the Unitholders capital in accordance with Ind AS 32 Financial Instruments: 

Presentation. 

(c) 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 lnv!T Regulations. The Board of 

Directors 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 
distdbutions in Indian Rupees. 

Under the provisions of the lnvlT 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. ThlJs, 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 {SEUI/HO/DDHS­

PoD-2/P/CIR/2024/44 dated 15 May 2024 issued under the lnvlT Regulations, and Section Hof 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/c!as.sified as ''Equity", which ls 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 Unitholdcrs' Equity when the distributions are 
approved by the Board of Directors of the Investment Manager. 

(ii) A Unitholder has no equitable or proprietary interest in the projects of the Trust and is not entitled to any shdre in the Lrdnsfer of Lhe projects (or any part thereof) or any interest 

In the projects (or any part thereof} of the Trust. A Unitholder's right is limited to the right to require due administration at the Trust in accordance with the provisions of tile 

Trust Deed and the Investment Management Agreement. 

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

Particulars 
As at March 31, 2025 As at March 31,,2024 

No. of units in million % holding No. of units In million % l10lding 

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% 

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 from the date of incorporation till the balance sheet date. 

10 Other equity 

Particulars 
As at As at 

March 31, 2025 March 31, 2024 

Retained earnings 

Balance as at the beginning of the year 225.26 272.87 
Profit for the year 1,479.46 1,496.05 
Less: Distribution ta Unit Holders (1,5•1840) (1,543.66) 

Closing balance 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 

Borrowings at amortised cost 
A. Secured 

8.01% Series A Non convertible debentures 

(4,500 debentures of Rs.1,000,000 each fully paid up) •• 

8.34% Series B Non convertible debentures 

(3,000 debentures of Rs.1,000,000 each fully paid up)•• (refer note ll(A) below) 
7.77% Series C Non convertible debentures 

(70,000 debentures of Rs.100,000 each fully paid up) *' (refer note ll(A) below) 

Indian rupee loan from financial institution•• (refer note ll(B) below) 

Total non-current borrowings 
Current maturities of long term borrowings 

8.01% Series A Non convertible debentures 

(4,500 debentures of Rs.1,000,000 each fully paid up)** (refer note ll(A) below) 

Indian rupee loan from financial institution•• (refer note ll(B) below) 

Total current borrowings 

Total borrowings 

Effective Interest As at As at 

Rate March 31, 2025 March 31, 2024 

8.47% 4,467.52 

8.70% 2,983.77 2,974.29 

8.07% 6,945.45 

8.24% 4,405.38 -
14,334.60 7,441.81 

8.47% 4,486.70 

8.24% 131.76 -
4,618.46 . 

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. 

Non-current borrowings 
Current borrowings 

14,334.60 

4,618.46 

7,441.81 

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 basis. 

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 
Particulars 

Maturity date Amount 

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 OSR 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 (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; 

(iii) 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(8) 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 Gorrower 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) all 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. 

(ii) a first ranking exclusive Security Interest, by way of hypothecation on the Debt Service Re.1erve 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 SPVs 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] 
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All amou111s in Rs, mlll!on unlas!i otherwise stated 

{d) Hepa nH::nt 1d1ed11le of lnd/11n rupe1t l<mn loan 

Malurltydate 

~H}6-·1~ 

30·0':J-2S 

ll-1~·25 
31·03'21.> 
1005,26 

JOO'J.16 

H•I.MfJ 
31-03-27 
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)t-03-28 

30-06·2?, 
3Q.(j').l8 

JH?·W 
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l0-05-29 
30-09-29 

)J.12·29 

3103-30 
l00G•W 
30 09.30 

31-12·30 
Jl•Ol•J1 

30·06·31 

.J0-09·31 
J1'12·Jl 
31.03.32 

~O-C!i-.U 
30·U9·l2 
31•12•3}. 

31-03-33 
J0OG·Jl 
30.09.33 

31·12·33 
HOl·3'1 
30·05·34 

lO•ln·3'1 

ll•J2•34 
ll·Ol,35 
1005,35 

30-09dS 
31-12•35 

H-03·."; 

30 05-~6 

!011~-J(j 

.lHl·l6 

.U·OJ-J1 

JO 05 37 

JO-O'l-37 

11•!2-37 

H·Ol·38 

l0Cfi1H 

Yl l'.l'J-~!! 

H•l2•!::I 

W-OH9 

30-06-39 

30·G9·39 

ll·ll·39 

W-OHO 

30C6••1{J 

30C9·10 

31·11•<.'0 

3003.,11 

.OC!i-•11 

3009-41 

n-12,11 

10-Ul--11 

~-<HG•4l 

30-C9·42 

Jl-12·42 

30-03-<U 

lOGti,43 

30·09·<1] 

31-12-43 
W·C3•4•1 

lO-C6·•1'1 

30-C9••M 

31-12-·1·1 
3003--15 

J0·C6-4S 

J().C!HS 

31-12·•15 

10·03-4(i 

JO·C6•46 

1O-C9-,1fi 

31-1246 

!Q.1)),47 

!U-C61!! 

JQ,()g.,)1 

H·1l-l\7 

J0·03•r.8 

!O-CS.-a; 

l0-C9 .. !8 

31-12-·18 

H-03••1'l 
30-0'i·•:9 
.J0-0!149 

31,IZ-,:9 

Amount 

JUO 
JUO 
34.SO 
H.50 
32.20 
14.50 

H.SO 

i~ '.iO 
3HO 
J~.50 
3HO 
3720 
'760 

l1W 
}530 

2300 

·ll.-10 
41'10 
36.ilO 

JGBO 
'6(,0 

)680 

)G.110 
34.SO 

69.00 
69.00 
4000 

46.00 

6900 
69.00 
64·10 
2!1.!)Q 

92.00 

6900 
4600 
,1600 

52.90 
t3J)J 

ll 00 
4140 

"00 
6900 

'"" 
Hf,il 

9200 

6')0;) 

6900 

BOO 

Hi 00 

•1(,(Y} 

4600 

ll !!!> 

78W 

575:l 

5750 

,1600 

·1600 

3680 

57.50 

5750 

<,n,\l 

5750 

S750 

5750 

SS.20 

57 SO 

57.S<l 

S7SU 

5S20 

-;7 50 

S/50 

57SO 

•i(iOO 

4600 

BOO 

2300 

1990 

1990 

'990 

2990 

Z760 

116D 

:!760 

"'30 

J,!20 

32.W 
3220 
32.20 
3-150 
N.50 
HSO 

4,565.50 
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All amounts in Rs. mlllion unless otherwise stated 

12 Trade payables (carried at amortised cost) 

Particulars 

Trade? payables 

Total outstanding dues of micro enterprises and small enterprises 

Total outstanding dues of creditors other than micro ~nterprises and small enterprises 

Total 

Trade payables 

to related partie!. 

- to others 

Total 

Trade payables ageing schedule: 

As at As at 

March 31, 2025 March 31, 2024 

88.83 4.93 

88.B3 4.93 

0,i:iU 

88.23 4.93 

88.83 4,93 

Outstanding for foffowlng periods from the date of transaction 
Particulars 

As at March 31, Z0Z5 

Total owtstanding dues of micro and small enterprl!.C!S 

Tot.ii outslandlnr. dues of creditors otht!r than micro ontorprlses ,md ~m,lll enrnrprlse!. 

Disputed d1rns of mlcro and ~mall enterprises 

Olsnuted dues of creditors o!lwr th,in micro cnlmprises ;md smaf! enterprise!. 

Total 

AS at Mar'Ch 31, 2024 

rot.ii outstandinr. duos: of micro ,md small ontorprisui. 

Tot,,l outstanding dues of r.rnditors nlhP.r th;m nilcro 1•ntC?rpr!5es and small enterpr/rns 

Disputed dw.•s of micro ,rnd ~m,dl cnlt!"f prises 

Disputed dues of creditors other than micro enterprises and small enterprises 

Less thon 1 year 1-Zyears 

88.83 

88,83 

4.93 

4,93 

Detall> of dues to Micro and Small Entl!rpdses under the Micro, Smail and Medium Enterprises Development Act, 2006 (MSMED Act) : 

Particulars 

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of C?ach <1ccounting year 
Principal amount due to micro and small enterprises 
Interest due on above 

The a:rnount of interest µ.iid by the buyer 1n terrns at section 16 of the MS,'v1ED Act 2006 along with the ;unounts of the payment made to the SUf)p!ier beyond the 

aµpamted day during each accounting ·tear 

The amount of interest due and payable for the period of delay in making payment {wluch have been paid but beyond the appointed dav during the year) but 

without adding the interest specified under the MSMED Act 2006, 

The amount of interest accrued and rernairnng 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 enterpnse for the purpose of dlsaltowance as a dP.ductible e.llpenditure under section 23 of the MSMED Act 2006 

Trade payables are not• Interest bearing and ,1re normally settled on 30·90 days terms. 

For explanation on the Trust's risk management pofk:ies. refer note 27 

13 Other financial llobllltlcs 

Partlculilrs 

Currant 

Interest accrued but not due on borrowings 

Contingent consideration payable 

Total 

14 Other current liabilltlo, 

Particulars 

Current 
Statutory dues 

Total 

As at 

March 31 1 2025 

3.16 

53.18 

56,34 

As at 

March 31, 2025 

36.17 

36.17 

{This space is intentlonally left blank] 

As;at 
Morch 31, 2024 

1.67 

1.67 

Asat 

March 31, 2024 

15.E8 

15.68 

More than 

3vears 

Asal 
March 31, 2025 

Total 

88.83 

88.83 

4.93 

4.93 

Asat 
March 31, 2024 



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 

15 Revenue from operations 

Particulars 

Interest income (refer note 23) 

- on loans given to subsidiaries 

- on non-convertible debentures issued by subsidiaries 

- on optionally-convertible debentures issued by subsidiaries 

Total 

16 Finance costs 

Particulars 

Finance cost on Non--convertible debentures 
Finance cost on Indian rupee term loan 

Interest on late payment of tax 
Total 

17 Other expenses 

Particulars 

Miscellaneous expenses 

Total 

[This space is intentionally left blank] 

Year ended Year ended 

March 31, 2025 March 31, 2024 

1,869.69 1,810.24 

46.56 46.56 

271.72 271.72 

2,187.97 2,128.52 

Year ended Year ended 

March 31, 2025 March 31, 2024 

677.93 637.47 
15.48 -
0.12 

693.52 637.47 

Year ended Year ended 

March 31, 2025 March 31, 2024 

3.18 0.23 
3.18 0.23 



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 

18 Tax expense 

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

Particulars 

Current income tax: 

Current income tax charge 

Adjustments in respect of current income tax of previous year 

Income tax expense reported in the statement of profit or loss 

Year ended 
March 31, 2025 

15.91 

(0.25) 
~-me 

15.66 

Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for March 31, 2025: 

Particulars 
Year ended 

March 31, 2025 

Profit before tax 1,495.12 

Enacted income tax rate in India 39.00% 

Computed expected tax 583.10 

Effect of: 
Impact of exemption u/s 10(23FC) of the Income Tax Act, 1961 available to the Trust (567.19) 

Adjustment of tax relating to earlier periods (0.25) 

Income tax expense recognised in the statement of profit and loss 15.66 

19 Earnings per unit (EPU) 

Year ended 

March 31, 2024 

15.13 
10.05) 

15.08 

Year ended 

March 31, 2.02.4 

1,511.13 

42.74% 

645.92 

(630.79) 

(o.g?J 
15.08 

Basic EPU amounts are caiculated 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 b•1 dividing the profit for the year attributable to unit holders by the weighted average number of units outstanding during 

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

Particulars 
Year ended Year ended 

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 

millions) 

Weighted average number of units in calculating basic and diluted earnings per unit (No. in million) 
160.93 158.00 

Face value per unit (In INR) 100 100 
Basic and diluted earnings per unit (In INR) 9.19 9.47 

[This space Is intentionally left blank] 



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 
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 liabilities or fair value disclosures witl1in the next financral 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 occur. 

(a) Fair valuation and disclosures 

SEBI Circulars issued under the lnvlT 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 t11e 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. 

(b) lmpairn1e,1t 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, accordine to the recoverable amounts of individual portfolio 
assets 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 projecls are disclosed 011d further explained in Note 22. 
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Notes to Standalone Financial Statements for the year ended March 31, 2025 
All amounts in Rs. million unless otherwise stated 

21 Financial Instruments bv 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: 

Fair value through 
Fair value through 

Particulars Amortised cost other comprehensive Total carrying value 
profit and loss 

income 
Financial assets 

Cash and cash equivalentii 69.27 69.27 

Investments (including loan to subsidiaries) 37,834.80 37,834.80 
Investments in Mutual funds 523.83 523.83 
Other bank balances 421.10 421.10 
Other financial assets 13.67 13.67 
Total 38,338.84 523.83 38,862.67 

Flnanclal liabilities 

Borrowings 18,953.06 18,953.06 
Trade payables 88.82 88.82 
Other financial liabilities 56.34 56.34 
Total 19,098.22 . 19,098,22 

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 

Particulars Amortised cost other comprehensive Total carrying value 
profit and loss 

income 
Flnanciaf assets 
Cash and cash equivalents 4.71 
Investments (including loan to subsidiaries) 22,700.41 
Investments in Mutual funds 451.35 
Other bank balances 155.00 
Other financial assets 0.75 
Total 22,860,87 451.35 

Financial liabilities 
Borrowings 7,441.81 
Trade payables 4.93 
Other finam:lal liabilities 1.67 
Total 7,448.41 
Carrying values of Investments, loans, other financial assets, borrawmgs, trade payables and other f111ancrnl flab1l1t1es apprnx1mate the1r fem values. 

22 Fair value hierarchy 

The following tabk1 presents fair value hierarchy of a:.sets and liabilities us of 
°"N Se~ 

I Fair valve measurement i!t end of the reporting year using I 

Particulars Quoted prices in Significant Significant 
active markets {level 1) observable inputs (Level unobservable inputs 

2) (Level 3) 
Assets measured at fair value: 
March 31, 2025 

Quoted investments Investment in mutual funds 523.83 
March 31, 2024 

Quoted investments V Investment in mutual funds 451.35 
Assets for which fair values are disclosed: 

March 31, 2025 

Investment in subsidiaries (iriduding loan to subsidiaries) 40,768.81 
March 31, 2024 

Investment in subsidiaries (lnduding 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 7,4GG.44 

There have been no transfers amonf! Level 1, Leve! 2 and Level 3. 

Investment 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: 

4.71 
22,700.41 

451.35 
155.00 

0.75 
23,312.22 

7,441.81 

4.93 

1.67 
7,448.41 

Total fair value 

69.27 

40,768.81 

523.83 

421.10 
13.67 

41,796.68 

19,039.38 

88.82 

56.34 

19,184.54 

Total fair value 

4.71 

23,588.12 

451.35 

155.00 

0.75 
24,199.93 

7,466.44 

4.93 
1.67 

7,473.04 

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 

WACC 7. 76% to 8.34% 8.02% to 8.07% 
+0.5% (1,851.61) (1,197.50) 

-0.5% 2,059.79 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 

·2% 121.63 55.45 Normal tax• 25.17% 
29.12% 

Escalation rate for expenses 2.5% to 5% 2.5% ta 5% 
1.00% (450.84) (253.12) 

-1.00% 381.99 211.83 
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23 Related party disclosures 

I. List of related parties as per the requirements of Ind AS 24 • Related Party Disclosures 

a) Entity with control over the Trust 
Edelweiss Infrastructure Yield Plus 

b) 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 

c) 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) 

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

a) 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 

b) Promoters of the parties to Anzen 

Edelweiss Infrastructure Yield Plus 
Axis Bank Limited 

Ill. Directors and key managerial personnel of ERAML 
i) Directors 

Venkatchalam 1,am;iswamy 

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) 

ii) Key Managerial Personnel 

Ranjita Dea (Whole Time Director and Chief Investment Officer) 

Vaibhav Doshi (Chief Financial Officer) 

Jalpa Parekh (Company Secretary) 

Promoters of SEPL 
Promoters of ATSL 
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Ill. Related party transactions· 

Particulars Name of related party 

Interest expense on NCD Axis Bank Limited 
Interest income on loan given Darbhanga • Motihari Transmission Company Limited 
Interest income on loan given NRSS XXXI (Bl Transmission Limited 
Interest income on Loan given Solzen Urja Private Limited 
Interest income on OCD Darbhanga - Motlhari Transmission Compilny limited 
Interest income on OCD NRSS XXXI (Bl Transmission limited 
Interest income on NCO Darbhanga ~ Motihari Transmission Company Limited 
Interest income on investment in fixed deposits Axis Bank Limited 

Reimbursement of expenses from Axis Bank limited 
Investment in fixed deposits Axis Bank Limited 
Redemption of fixed deposits Axis Bank Limited 
I.nan given Darbhanga - Motihari Transmission Company Limited 
Loan given Solzen Urja Private limited 
loan repaid Darbhanga - Motihari Transmission Company limited 
Loan repaid NRSS XXXI (Bl Transmission limited 
Reimbursement of expenses to SEPL Energy Private Limited 
Reimbursement of expenses to EAAA Real Assets Managers limited 
Trustee Fee Axis Trustee Services Limited 
Distribution to unit holders Edelweiss lnfrastnicture Yield Plus 
Distribution to unit holders SEPL Energy Private limited 
Distribution to unit holders Axis Bank Limited 

IV. Related party balances: 

Particufa.rs Name of related party 

Loan to subsidiaries Darbhanga ~ Molihari Tfansmission Company limited 
Loan to subsidiaries NRSS XXXI (8) Transm1ssron Limited 
t.oan to subsidiaries Solzen Urja Private Urrnted 
Balances with banks in current account:; /\xis Bank Limited 
Fixed deposits /\xis Hank limited 
Interest accrued on fhced deposits Axis Bank Limited 
Trade payables SEPL Energy Private limited 
Interest accrued but not due on borrowings Axis Bank Limited 
Outstanding NCO Axis Bank Limited 
Investment in OCD Darbhanga - Motiharf Transmission Company limited 
Investment in OCD NRSS XXXI (8) Transmission Limited 
Investment in NCD Darbhanga • Motihari Transmission Company limited 

Terms and conditions 

i) Loans given to related parties 

Year ended Year ended 

March 31, 2025 March 31, 2024 

239.81 240.79 
1,045.82 1,053.20 

762.49 757.04 

61.38 

157.88 157.88 

113.84 113.84 

46.56 46.56 

12.76 11.64 

4.05 

598.90 21.70 

257.80 42.94 

100.00 

10,001.01 

210.00 

18.00 

0.60 0.06 

1.42 

0.71 0.71 

866.32 908.10 

233.24 232.53 

14.12 

As at As at 

March 311 2025 March n. 2024 

{Receivable/ {Payable)] {Receivable/ (Payable)) 

6,372.50 6,582.50 

4,813.50 4,731.50 

10,001.01 

3.93 4.71 

1!96.10 1~5.00 
2.22 

(0.601 

(0.661 (0.661 

(3,000.001 (3,000.001 

877.10 877.10 

632.44 632.44 

291.00 291.00 

Loans given to SPVs are for principal bussiness activities and can be utliied as per the terms and conditions of the loan agreement Interest 1s 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. 

ii) Trustee fee 

Trustee fee is paid to .1-\xis Trustee Services limited The amount billed for the service was agreed based on mutual negotiation between parties. 

iii) Transaction with Axis Bank Limited 

The Trust has banking 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 arc in the ordinary course of busmess. 

Details in respect of related party transactions involving acquisition of lnvlT assets as required by Para 4.6.6 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHSvF'oD~ 

2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued thereunder ("SEBI Circulars") are a, follows: 

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 
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24 Capital and other commitments 
The Trust has no commitments as on March 31, 2025 (March 31, .1:024: Nil). 

25 Contingent llablllty 
The Trust has no contingent liability ilS on March 31, ?:025 (March 31. 7.024: Nil). 

26 Segment reporting 
The Trust's activities comprise of owning and investing in SPVs to generate cash flows for distribution to unitho!ders. Based on the grnding principles given ln Ind AS - 108 

''Operating Segments", this c1ctIv1ty falls w1thm a single operatmg segment and c1ccord1ngly the disclosures of Ind AS -108 have not sep.uately been given, 

Details in respect of sub-sector investments as required by Para 4,6,3 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-Po0~2/P/CIR/2024/44 dated 15 May 2024 as 

amended including any guidelines and circulars rssued thereunder (''SEOI Circulars") are as follows: 

At Book value 

Investment • Percentage of total Investment 

Sub sector Asat As at As at Asat 

March 31, ZOZS March 31, 2024 March 31, 2025 March 31, 2024 

Electrlclty Generation 15,262.39 40.34% 
Electriclty Transmission 22,572.41 11,386.41 59.66% 

Total 37,834.80 11,386.41 100% 

• Book value of Investment includes lnveHrnenr In equity rnmurnen1 of Subsidiaries, Investment in NCOs and OCOs of Subsidiaries and TE:!rrn loan to the 
Subsidiaries. 

At Fair Value 
Investment~ Percentage of total fnvestment 

Subsector Asat Asat As at Asat 

100% 
100% 

March 31, 2025 March 31, 2024 March 31. 2025 March 31, ZOZ4 

Electricity Generation 16,620.05 40.77% 
Electricity Transmission 24,148.76 23,588.12 59.23% 
Total 40,768.81 23,588.12 100% 
~ Fair value of investment mdudes Investment in equity instrument of Subsidiaries, Investment in NC□ s and OCDs of Subsidiaries and Term [o;m to tha 
Subsidiaries, 

'J.7 f!lnandal risk management objectives and policies 

100% 
100% 

fhe Trust's principal financial habi!ities r.:omptise of borrowings und other finilnC1JI liabilities. The main purpose of these financiill flabt!1ties is to finance the Trust's operatIom. 
The Trust's principill financial assets include investments:, loans, cash and bank balances and other financial assets that derive directly from its operations. The Trust may be 
C){posed to market ri~k, credit risk and liquidity risk, The fnve5tment Manager oversees the management of these n~ks, All d~rivat1ve activities for risk management purposes 
are carried out by specialist teams that have the appropriate skills, expcmence and supervision. It is the Trust's policy that no trading in derivatives for speculative purpm;es 
may be undertaken. The management reviews and agrees policies for managing each of these mks, whh::h are summarised below.The Risk Management policies of the Trust 
,1re established to identify and analyse the risks faced by the Trust, to set appropriate risk l!m1ts and controls and to monitor risks and adherence to !lmits. Risk managen1ent 
policies and systems are revlewed rngu!ar!y to reflect changes in market conditions and the Trust's activities.Management trns overall responsibility for the establishrneni: 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 mk comprises three types ot 
risk: interest rate risk, currency nsk and other price risk such as equity pnce nsk. Financial instruments affected by market risk include loans and borrowings and mvestments.. 

Interest rate risk 
Interest rate risk is the nsk that the fair value or future cash flows of a financial instrument wHI fluctuate because of changes m market interest rates. The Trust has both fixed 

and fluctuating rate of borrowing.However, the interest rate risk is !ow since substantial portion of borrowing is at fixed rate i.e. 76.05% (March 31, 2024: 100%) 

Interest rate sensitivity 
The following table demonstfates the sensitivity to a reasonably possible change m interest rates on that pornon oi !oam afld borrowings affected, 1/Jith a!! other 

variables held constant, the Trust's profit before tax is affected through the impact on floating rate borrowings, as follows: 

% change In market 
March 31, 2025 March 31, 2024 

Particulars 
value Effect on Profit Effect on Profit 

before tax before tax 
Increase in basis points 0.50% (0.95) 

Decrease in basis points (0.50%) 0.95 

Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flaws of an exposure will fluctuate because of changes in foreign exchange rates. The Trust did not have any 

exposure ln foreign currency as at March 31, 2025 and as at March 31, 2024. 

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 equlty portfolio are submitted to the senior management on a regular basis. The Board of Directors of the Investment Manager reviews and approves all equity 
mvestment decisions. At the reporting date, the exposure to equity inves.tme:nts l11 subsidiary at taffymg valu.: wc;s Rs. 14,847.25 Million (March 31, 2011!: R5. 9,58S.88 

Million). Sensitivity analyses of significant unobservable inputs used In the fair v.:1lue measurement are disclosed In Note 22. 

(b) Credit risk 
Credit risk is the risk that a counterparty will not meet its obligation!. under a financial instrument or customer contract, leading to a frnanc1al loss. The Trust rs exposed to 

credit risk from its investing activities mcludmg loans to subsidiaries, deposits with banks and other financlal instruments. As at March 31, 2025, the credit risk 1s cons1deret.l 

low since substantial tranrnctions of the Trust ;u-e: with its subsidiaries. 
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(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 liquidity 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 investment., will provide liquidity. 

The liquidity 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 3 months 3 months to 1 year 1 year to 5 years more than 5 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.S/ 1,530.96 

158,43 457,56 8,421.57 . 9,037.56 

[This space i, 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 mamtains 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 adjustments to lt in light of changes in economic conditions cind 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 lnvlT regulations which require 

distribution of at least 90% of the net distributable cash flows of the Trust to unit holders), return capital to unltholders 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 borrawing5, trade and other payables less cash and cash equivalents and other bank balances. 

----·-,·-· -.-•-~·~ "'"-··-- ,_ "~c•~-' ·~ 

Particulars 
As at Asat 

March 31, 2025 March 31, 2024 

Borrowings 18,953.06 7,441.81 

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 [BJ 19,727.96 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 requ'1rements. 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, policic'.i or processes for mnnaging capital during the year ended March 31, 2025. 

29 Subsequent event 

On May 27, 2025, the Board of directors of the Investment Manager approved a distribution of Hs.2.45 per unit for the period January 01, 2025 to March 31, 
2025 to be paid within five working days from the record date. 

30 Contingent Consideration 

{ti) As per the '.)ecurities Purchvse Agreeffient, <rny Mnounts due to Darbhanga - fvlotihaf! fransmlssmn Company Limited {'DMTCL'j and NHS$ XXXl(B) Transmission 
limited CNHSS') pursuant to any future order passed by any competent authonty pursuant to claims or appeals filed by Darbhanga - Motihari Transmission 
Company Urnited ('DMTCL') and NRSS XXXl(B) 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/Darbhanga • Motihari Transmission 

Company Limited ('011,ITCL') and NRSS XXXl(B) Transmission Limited ('NRSS') shall pumrant to the receipt of final, non-appealable 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 Urning 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 Umited 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 Ta. 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 outcome of these matters and timing thereof, the same is considered as contingent consideration as per Ind AS 103 

Business Combinatton. 

31 Previous year figures 

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

For S R B C & co LLP 

per Paul Alvares 
Partner 

Membership Number: 10.'J7S4 

Place: Pune 

Date: May 27, 2025 

Far and on behalf of the Board of Directors of 

EAAA Real Asset~ Managers Liinlted 

(formerly known as Edelweiss Real Assets Managers limited) 

(As Investment Manager to Anzen India Energy Yield Plus Trust) ~ 

~ ~ 
Ranjita Dea Vaibhav Doshi 

CIO & Whale-time Director Chief financial Officer 

DIN No.: 09609160 

~h 
Jalpa Parekh' 

Company Secretary 

Membership Number: A44507 

Place : Mumbai 

Date: May 27, 2025 
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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 

G(ound rioor 
P,.l!V tv·,rn! Tech P:H~\, Yt:ll ·.vadd 

i,Jf?,1r Den Eh.hco S1:l10011 
PtJi\'c' • ,: l l 006. ln,J,c1 

We have audited the accompanying consolidated financial statements of Anzen India Energy 
Yield Plus Trust (hereinafter referred to as "the lnvlT") and its subsidiaries (the lnvlT 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, tl1e 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 lnvlT and each of its 
subsidiaries for tl1e 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, tile aforesaid consolidated financial 
statements give the information required by tile Securities and Exchange Board of India 
(Infrastructure Investment Trusts) Regulations, 2014, as amended including any guidelines 
and circulars issued thereunder (together referred as the "lnvlT 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 Z(l)(a) or the Companies (Indian Accounting Standards) Rules, 
2015 (as amended) including lnvlT 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 lnvlT 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 tile 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 lnvlT 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 tile 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 requireme 
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of Ind AS 32 - Financial Instruments: Presentation, in order to comply with the relevant lnvlT 
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 tl1e 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 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 tile 
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 
financial statements. 

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

f\Jon-applicabilityQfAr:>P~_11dix D_Qf Ind AS_U_~ 'Sgrvic~S::Qf1C:e$$iQJl Acrc1r,geme_nt' (as 
described in Note 30 of the consolidated financial statements) 
The Group through its subsidiaries acts Our 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 • 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. granter. 
Generally, tile subsidiaries have entered 
into Transmission Services Agreements • Evaluated the TSAs / PPA to understand 
("TSA") with Long Term Transmission whether the granter controls significant 
Customers ("L TTC") 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 simflar 
("management") is of the view that the projects/TSAs/PPA as to the extent of 
granter as defined under Appendix D of involvement of the granter 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 • Read and assessed the disclosures included 

in the consolidated financial statements for 
compliance with the relevant accounting 
standards requirements. 

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. 

lr!msiirment of Q[9perty,J:lifil)tand equjpment 
(as described in Note 3A and 30 of tt,e consolidated financial statements) 
The Group owns and operates various Our audit procedures included, among others, 
power transmission and generation the following: 
assets. The carrying value of the power 
transmission and solar generation assets .. 
as at March 31. 2025, included under 
property, plant and equipment is INR 
32,454.87 million. 

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. 

In accordance with Ind AS 36, at each 
reporting period end, management 
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 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 

• 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 
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. 

forecast of future cash flows relating to ~., & c
0 

the period covered by the respective #S-/]1 
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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 

Considering the judgment involved in reasonableness of cost and revenue 

determination of fair values due to. attributes considered in forecast. 

inherent uncertainty and complexity of 
Discussed changes in key drivers as the assumptions used in determination " 

of fair values, this is considered as a key I compared to previous year/ actual 

audit matter. 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. 

• Tested completeness, arithmetical accuracy 
and validity of the data used in the 
cal cu lat ions. 

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

A~gl.Ji$iJion of Tran::;mission/Solar Sp~cial Purpose Vehi~les (~$PVs") classified c!~i:ls:;et 
ac;gui:5iti9_os (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 " 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 J business. 
assets are operational assets with fixed 
tariff revenues under the Transmission • 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 policy for recognition and classification on 
assets/solar assets which is outsourced the acquisition of transmission/solar SPVs. 
to third parties. There are very few 

I 
employees in these entities and no other I" 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 
" 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 ~□t'>C&co<". 
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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 lnvlT 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 lnvlT 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. 

i Tl1e prncesses and methodologies for i 

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 lnv!T 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 lnvlT regulations 
and the assumption used by management. 

Ill Obtained and read the valuation report by 
the lnvlT's independent valuation expert and 
assessed the expei-t'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 
ex erL p 

.. 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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Key audit matters 

Other Information 

! How our audit addressed the key audit matter 

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

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

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 
rnaterially misstated. 

When we read the annual report, if we conclude tl'iat Hien~ is a matNial rnisstaternent ti"1erein, 
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 l1olders' 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 lnvlT and the net distributable cash 
flows of the lnvlT and each of its subsidiaries in accordance with the requirements of the lnvlT 
Regulations, the Indian Accounting Standards as defined in Rule 2(l)(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 
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. 

In preparing the consolidated financial statements. the Investment Manager and the respec • 

I) 
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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 t11at 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 o,- 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: 

• Identify and assess the risks of material misstatement of the consolidated financial 
statements, wl1ether 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 tl1e override of internal control. 

~ Obtain an undNstanding of internal contrnl 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 effectfveness 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 audilor'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 our 
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 acl1ieves 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 C & 
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SR BC & CO llP 
Chartered Accountants 

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 lnvlT and such other entities 
included 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 requi1~ements 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 tl,ose 
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 tl1e financial statements and ot11er 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 million foe U-1e year ended 011 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 disclosures 
included in respect of these subsidiary is based solely on the report of such other auditor. 

Our opinion above on the consolidated 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 reliance 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 
consolidated financial statements; 

Cb) 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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(c) In our opinion, the aforesaid consolidated 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) and other accounting principles 
generally accepted in India. 

For S R B C & CO LLP 

per Paul Alvares 
Partner 
Membership Number: 105754 
UDIN: 25105754BMITLD1957 
Place: Pune 
Date; May 27, 2025 



Anzen India Energy Yield Plus Trust 

Consolidated Balance Sheet as at March 31, 2025 

All amounts in Rs. million unless otherwise stated 

Particulars 

ASSETS 

Non-current assets 

(a) Property, plant and equipment 
(bl Right of use assets 

(c) Financial assets 

(i) Other financial assets 

(di Income tax assets (net) 

Total non-current assets· 

Current assets 

(al Financial asset:; 

(i) Investments 

(ii) Cash and cash equivalents 

(iii) Bank balances other than disclosed in Note 7(A) 
(iv) Other financial assets 

(b} Other current assets 

Total current assets 

Total assets 

EQUITY AND LIABILITIES 
EQUITY 
(a) Unit capital 

(bl Other equity 
Tota! equity 

LIABILITIES 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(Ji) Lease liabilities 

(bl Provisions 

(c) Deferred tax liabilities (net) 

Total non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(I) Borrowings 

(ii) Lease liabilities 

(iii) Trade payables 

(a) total outstanding dues of micro and small enterprises 

(b) total outstanding dues of creditors other than dues 

of micro and small enterprises 

(iv} Other financial liabilities 

(b) Other current liabilities 

(c) Provisions 

(d) Income tax liabilites (net) 

Total current llabilltles 

Total equity and liabilities 

Summary of material accounting policies 

Notes 

(3A) 
(38) 

(4) 

(5) 
(7A) 
(7B) 
(4) 

(6) 

(8) 

(9) 

(10) 
(21) 

(11) 
(27) 

(10) 

(21) 
(lZ) 

(13) 
(14) 
(11) 

2 

As at As at 

March 31, 2025 March 31, 2024 

32,454.87 19,121.15 

193.37 

17.00 6.19 

95.87 18.07 

32,761.11 19,145.41 

814.28 681.56 

612.79 228.40 

452.00 155.00 

858.01 689.21 

17.50 30.87 

2,754.58 1,785.04 

35,515.69 20,930.45 

19,571.64 15,624.79 

(4,067.09) (2,356.20) 

15,504.55 13,268.59 

14,340.56 7,441.81 
181.67 -
65.11 1.78 

308.18 -
14,895.52 7,443.59 

4,618.46 
19.64 

5.93 0.12 

125.61 25.48 

79.90 63.52 

262.32 126.88 

1.19 1.27 

2.57 -
5,115.62 218.27 

35,515.69 20,930.45 

n,e accompanying notes are an integral part of the consolidated financial statements. 

As per our report of even date 

:324982E/E300003 

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 rust) 

~ ~\_;..A. 
RanJita D'eo Valbhav ~ 
CIO & Whole-time Director 

DIN No. : 09609160 

~ 
Jalpa Parekh 
Company Secretary 

Membership Number: A44507 

Place : Mumbai 

Date : May 27, 202S 



Anzen lndla Energy Yield Plus Trust 
Consolidated Statement of Profit and Loss for the vear ended March 31, 2025 
All amounts in Rs. million unless otherwise stated 

Particulars 
Vear ended Vear ended 

Notes 
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 

Other 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 1-9.40 

Depreciation expense (3A)(3B) 1,740.31 1,872.50 

Finance costs (17) 751.22 637.87 

Investment management fees (refer note lB(a)) 67.51 64,90 

Project management fees (refer note 18(b)) 22.85 20.66 

Insurance expenses 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 eMpenses 2,832.64 2,803.29 

Loss before tax (155.47) (282,19) 

TaK eMp<mse: 
(1) Current tax (26] 15,91 15.13 

(2) Deferred tax (8.79) 

(3) Adju,tment of tax relating to earlier periods (0.25) (0.05) 

Loss for the year [Al (162.34) (297.27) 

Other Comprd1ensl11e Income 
Items that will not be reclassified to profit or loss in subsequent periods (0.15) (0.08) 

Items that will be reclassified to profit or loss in subsequent periods . 
Less: Income tax expense . 
Total other comprehensive income for the year, net of ta~ (Bl (0.15) (0.08) 

Total comprehensive income for the year, net of tax [A+O] (162.49) (297.35) 

Loss for the year 

Attributable to: 

Unit holders (162.34) {297.27) 

Non· Controlling interest 

Total comprehensive income for the year: 

Attributable to : 

Unit holders (162.49) (297.35) 

Non• Controlling Interest 

Earningi per un!t (Rs. per w1~t} 

Basic and diluted (28) (1.01) (l.88) 

Summary of material accounting policies 2 

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

As per our report of even date 

For S R B C & CO LLP 

o:324982E/E300003 

Partner 
Membership Number: 105754 

Place: Pune 
Date: May 27, 2025 

r/~ 
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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 ;1us Trust) 

~SJ LW~ 
Ranjlta Deo Vaibhav Doshi 

CIO & Whole-time Director 

DIN No. : 09609160 

~e:J.c.\-;, 
~ 
Jalpa Parekh 

Company Secretary 

Membership Number: A44507 

Place : Mumbai 

Date: May 27. 2025 

Chief Fina ,~ . 

i.i,':'.; 

~ 
:.:;, 



Anien lndla Energy Yleld Plus Trust 

Consolidated Statement of Cash Flow for the year ended March 31, 202S 

All amounts In Rs. million unless otherwise stated 

Particulars 

Cash flow from operating activities 
Loss before tax 

Adjustments to reconcile 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 

{lncrease)/Decrease in inventories 

(Increase)/ Decrease In other assets 

(Increase) I Decrease in other financial assets 

(Increase)/ Decrease in trade receivables 

Increase/ (Decrease) in trade payables 

Increase/ (Decrease) in provisions 

Increase/ (Decrease) in other liabilities 

Increase I (Decrease) in other financial llabilities 
Cash flow generated from operations 

Income tax (paid)/ refund received (net) 

Net cash flow from operating activities (Al 

Cash flow from Investing activities 

Purchase of property, plant and equipment(including capital work-in-progress and 

capital advances) 
Acquisition of property, plant and equipmtintll 
Acquisition of other assets ( net of other 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 [Bl 

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/I 

Proceeds from issue of non convertible debentures 

D:!\'m'Jnt 0f i;i9ryt it P.l'l 11vp.9nf9r 

Lease payment 

Payment of distributions to unit holders 

Payment of interest on non convertible debentures 

Payment of interest on term loan 

Payment of other finance costs 

Net cash flow from/ (used in) financing activities [CJ 
Net Increase/ (decrease) in cash and cash equivalents [A+B+C] 
Cash and cash equivalents at the beginning of the year (refer Nate 7 A) 

Cash and cash equivalents on acquisition 

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

ti Pertains to project acquired during the year viz. SOU PL· Refer Note 32 

Vear ended Vear ended 

March 31, 2025 March 31, 2024 

(155.47) (282.19) 

1,740.31 1,872.50 

(14.12) (13.04) 

(058) (0.99) 

(75.72) 167.21) 
(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 12.03 

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 

I 15,978.61) (3,987.75) 

15,921.58 4,679.82 

2.1.38 12.22 

(15,682.07) 688.50 

4,012.65 -
(4.82) -

4,600.00 
(10,248.52) 

(520.03) 

10,732.40 -

7,000.00 
('in ~A) . 
(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) 163.0S 

228.40 65.35 

409.02 
612,79 228.40 

.. 



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 

Components of cash and cash equivalents: 

Balances with banks : 

• On current accounts 
• Deposit with original maturity of less than 3 months 
Total cash and cash equivalents (refer note 7 A) 

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

73.99 108.40 

538,80 120.00 
612.79 228.40 

Recondliatioh between opening and closing balances for Habilltles arising from financing acti11itie,; (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 (705.37) (611.90) 
• l'roceeds/(repayments) 11,600.00 . 
Interest accrued 707.03 611.90 
Others (ancillary borrowing cost) (82.80) 25.57 

Closing total borrowings (Including interest accrued but not due) 18,962.34 7,443.48 

For movement in lease liabilities, refer note no. 21 

Summary of mat(!rial accounting policies 

As per our report of even date 

For S R B C & CO LLP 
Chartered Accountants 

~" '" m982'/E3ooc 

per Paul Alvares 
Partner 
Membership Number: 105754 
Place: Pune 
Date: May 27, 2025 

2 

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 Trust) 

Ranjita Deo 
CID & Whole-time Director 
DIN No. : 09609160 

~~~ ..=-:-', 
Jalpa Parekh 
Company Secretary 
Membership Number : A44507 

Place : Mumbai 

Date : May 27, 2025 

u,.(),~~ 
'( <' 

Vaibhav Doshi 
Chief Financial Officer 



Anzen India Energy Yield Plus Trust 

Consolidated 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 No, of units in 
mllllon 

As at April 01, 2023 158.00 
Units Issued during tile year 

As at March 31, 2024 158,00 
Units Issued during tile year {refer note 8{a)] 38.19 
Less: Issue expenses !refer note Blb)I 

As at March 31, 2025 196.19 

B. other equity 

Reserves and 

Particulars Surplus 

Retained Earnings 

As at April 01, 2023 (515.16) 
Loss for the year 1297.27) 
Other comprehensive Income for the year 
Less: Distribution during the year (1,543.661 
As at March 31, 2024 (2,356.09) 
Loss for the year {162.34) 
Other comprehensive Income for the year 
Less: Distribution during the year (1,548.40) 
As at March 31, 2025 (4,066.83) 

Note: 

Amount 

15,624.79 

15,624,79 

4,012.65 

(65.801 
19,571.64 

Other comprehensive 

Income 
Total 

Actuarial galn/(loss) on 

defined llabilitles 
(0.03I (515.19) 

1297.271 
(0.08) (0.08) 

11,543.66) 
(0.11) (2,356.20) 

{162.34) 

(0.15) (0.15) 
(l,54R40) 

{O.ZG) (4,067.091 

fhe distribution during t11e 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 (NDCf') of Mzen under t11e lnv!T Regulations and hence 
part of the same inc.Judes repaym,mt of capital as WHII. 

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

As per our report of even date 

Far S R B C & CO Llf' 
Chartered Accountants 

~o/o,a,,,a,,/BOOOCB 

per Paul Alvares 
Partner 
Memberst1ip Number: 105754 
Place: Pune 

Date: May 27, 2025 

For and on behalf of the Board of Direclors of 

EMA Real Assets Managers Limited 
(formerly known as Edelweiss Real Assets Managers Limited) 
(As Investment Manager to Anzen India Energy Yield Plus Trust) 

~o 
CIO & Whole-time Director 

DIN No. : 09609160 

~~ 
Jalpa Parekh 
Company Secretary 
Member,hip N1Jmber : A44507 

Place : Mumbai 
Date : May 27. 2025 

lk~ , 
Vaibhav Doshi 

Chief Financial Officer 



Anzen India Energy Yield Plus Trust 

Notes to consolidated flnandal statements for the year ended March 31, 2025 

All amounts in Rs. million unless otherwise stated 

Dlsclo_sures Pursuant To SEBI Circulars 

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

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

Particulars 
March 31, 2025 March 31, 2024 

Book Value Fair Value Book Value Fair Value 

A. Assets 35,515.69 42,093.78 20,930.45 24,261.46 

B. Liabilities (at book value) 20,011.1'1 20,01Ll4 7,661.86 7,661.86 

C. Net Asset Value (A-8) 15,504.55 22,082.64 13,268.59 16,599.60 

D. Number of units 196.19 195.19 158.00 158.00 

E. NAV {C/D) 79.03 112.56 83.98 105.06 

Notes: 

1. Project wise break up of Fair value of Assets as at March 31, 2025 

Particulars March 31, 2025 March 31, 2024 

Darbhanga • Motlhari 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 ('SOU PL') (formerly known as Renew 
16,tiS0.95 -

Sunwaves Private Limited ('RSWPL'). 

Sub total 41,067.35 23,650.40 

lnvlT Assets 1,026.43 611.0G 

Total Assets 42,093.78 24,261.46 

2. Fair values of total assets (including project wise break up for DMTCL, NRSS and SOUPL of fair value of total assr~ts) as at March 31, 2025 and March 

31, 2024 as disclosed above are based solely on the filir valuation report dated May 26, 2025 and May 20, 2024 respectively of the independent 

valuer appointed by the Investment manager und,ir the lrwrr Regula Lions. 

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

Particulars Vear ended Year ended 

March 31, 2.02.S March :n, WZ4 

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: 

l. 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 lair valuation report of the independent valuer appointed by the Investment manage.- under the lnvlT Regulations. 

2. Sensitivity analysis with respect to significant unobservable inputs used in the fair value measurement has been disclosed in Note 23. 

As per our report of even date 

For SR 8 C & co LLP 

Partner <> ..:: 
:,:, t:! 

Membership Number: lUS/54 1"-1}, ~ 

Place: Pune E'f?Eo I\Ct~ 
Date· May 27, 2025 

For and on behalf of the Board of Directors of 

EAAA Real Assets Manager$ Limited 

(formerly known as Edelweiss Real Assets Managers limited) 

(As Investment Manager to Anzen India Energy Yield Plus Trust) 

~ ~~ 
Ranjita Dea 

CIO & Whole-time Director 

DIN No. :09609160 

i~ 
Jalpa Parekh 

Company Secretary 

Membership Number: A44507 

Place: Mumbai 

Date: May 27, 2025 

Vaibhav Doshi 

Chief Financial Officer 



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 

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 tabulated 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 effective from 01 April 2024. The statement of NDCFs for the year ended 31 Mnrch 2024 of the Group as 

tabulated in Note C & D b~lo1v is computed as per Final Placement Memorandum dated 11 November 2022. 

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

Particulars 

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 safe proceeds 
• Directly attributable tra11saction costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or any 
other relevant provisions of the; Inv IT 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 lnvlT Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are 
not intended to be invested subsequently 

Less:Finance cost on Borrowings, excluding amortisation of any transaction cost~ 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 
(Ii) 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 cor1ditions, covenants or any other stipulations applicable to external commercial 
borrowings availed by the Trust or any of its SPVs/ Hold Cos, or 

(iv) agreement pursuant to which the Trust operates or owns the infrastructure asset, or generates 
revenue or cashflows from such a,set (such as, concession agreement, transmission ,ervices 

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 lnvlT. to the extent not funded 
by debt/ equity or from contractual reserves created in the earlier years 
Net Distributable Cash Flows 

Year ended 
31-Mar-2025 

(49.95) 

2,344.97 

38.60 

{663.55f 

(34.50) 

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) 



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 SPV's: 

i) Darbhanga - Motlhari Transmission Company Limited ('DMTCL') 

Particulars 

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, infr;istructure 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 

• Directly attributable transaction costs 

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

relevant provisions of the lnvlT Regulations 

Add:Proceeds from sale of Infrastructure Investments, Infrastructure assets or sale of shnres of SPVs or 

Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations, if such proceeds are not intended to 
be invested subsequently 

l.ess: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 EMl's except if refinanced through 
new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new 

debt, in anv form or equity raise ;is 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 SPV,/ HoldCos l1ave availed debt, or (iii terms and conditions, covenants or any other stipulations 
applicable ta debt securities issued by the Trust or any of its SPVs/ HoldCas, or (iii) terms and conditions, 
covenants or any other stij:Julatiom applicable to external commercial borrowings availed by the Trust or 
any of its SPVs/ HoldCos, (iv) agreement pursuant to which the SPV/ HaldCo operates or owns the 
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement, 

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

a like nature, by whatever name called); ar (v) statutory, judicial, regulatory, or governmental stipulatl011s; 
or 

Less:any capital expenditure on existing assets owned/ leased by the lnvlT, to the extent not funded by debt 

/ equity or from contractual reserves created in the earlier yeJrs 

Add: Surplus cash available in the SPV 

Net Distributable Cash Flows 

During the year, DMTCL has di,tributed at le.ist 90% of the NDCF to Anzen. 

Year ended 
31-Mar-2025 

1,272.46 

25.17 

-

. 

(5,93) 

14.92 

1,306,62 

I 

•I I 



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 

ii) NRSS XXXl(B) Transmission limited ('NRSS') 

Particulars 

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 

• Directly attributable transaction costs 

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

relevant provisions of the lnvlT 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 lnvlT 

Regulntions or any other relevant provisions of the lnvlT Regulations, if such proceeds are not intended to 
be invested subsequently 

Less:l'inance 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 EMl'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/ ioan 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/ Hold Cos have availed debt, or (ii) 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 lnvlT, to the extent not funded by debt 

/ equity or from contractual reserves created In the earlier years 

Net Distributable Cash Flows 

Upto the Board meeting date, NHSS has distributed at least 90% of the NDCF to Amen. 

Vear ended 
31-Mar-2025 

981.64 

29.10 

. 

-

. 

. 

. 

:t,010.74 



Anzen India Energy Yield Plus Trust 

Notes to Consolldated Financial Statements for the year ended March 31, 2025 

All amounts In Rs. million unless otherwise stated 

iii) Solzen Urja Private Limited ('SOU PL') (formerly known as Renew Sun Waves Private Limited ('RSWPL')) 

Particulars 

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

Add:Trensury 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 k1xes 

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

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per llegulation 18(7) of 1nv1T Regulations or any other 

relevant provisions of the lnvlT Regulations 

Add:Procecds 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 lnviT 

Regulations or any other relevant provisions of the lnvlT 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 El\r11's except if refinanced through 
new debt including oveniraft facilities and to exclude anv debt repayments/ debt refinanced through new 
debt, in any form or equity raise as well as repayment of any shareholder debt I 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/ nnanclal institution from wl1orn the Trust or 
any of its SPVs/ HoldCos have availed debt, or (ii) 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 whicll 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 ot 

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 lnv!T, 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 

Upto the Boa rel meeting date, SOUPL has distributed at least 90% of the NDCF to Anzen. 

For period 
from 8 March 

2025 to 

31 March 2025 

137,52 

8.34 

38.51 

184.37 

•Finance cost on external borrowings for the period from March 8, 2025, ta March 31, 2025 amounting to INR 24.78 million is 

r;iirl frnm r;,sh ""1'111, a11ailahlP wiih <;(ll lPI rm arri11i,itinn Arrnrrlineht, thP ,amp i, nnt rlPd11rtPri frnm tlw J1Pt riistrih11tahiP 

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 

Inflow from Project SPV Distributions 

Cash flows received from SPVs in the form of interest/ accrued interest/ 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 Sl'Vs 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 Amen Trust and not captured above, as deemed necessary by the 
Investment Manager, including but not limited to interest/ return on surplus cash invested by the Anz,in Trust 

Total cash inflow at the Anzen Trust level (A) 
Outflow for Anze11 Trust Expenses / Taxes 
Less: Any payment of fees. interest and expenses Incurred at the Anzen Trust, including but not limited to ihe 
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 
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 lnvlT 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 
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 (8) 

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

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

c-& cif; 
<o 
* en 
I-
<' 
~ 

Year ended 

March 31, 2024 

2,128.52 

40.08 

2,168.60 

(606.77) 

(15.08) 

(22.28) 

(644.13) 

1,524.47 



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 

D) Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs 

i) Darbhanga • Motihari Transmission Company Limited ('DMTCL') 

Particulars 

Profit after t,rn as per profit and loss account (standalone) (A) 

Reversal of Distributions charged to P&L 

Add: Interest (including interest 011 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 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. 

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 
pla1111ed 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 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 e~isting 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 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 lnvlT Regulations. 

Total Adjustments (B) 
Net Distributable Cash Flows (CJ= (A+B) 
During the year, amount being at least 90% has already been distributed to Anzen. 

Year ended 

March 31, 2024 

(574.17) 

1,257.64 

585.78 

(3.57) 

(1.05) 

52.70 
(22.73) 

31.25 

(16.93) 

(15.00) 

1,867.09 

1,292.92 



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 

Ii) NRSS J()()(I (B) Transmission Limited ('NRSS') 

Particulars 

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 not limited to 

• Any decrease/increase In carrying amount of an asset or a liability recognised in 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. 

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 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 Investment Manager for expenses/ liabilities which mav 

be due in future. 

Add I 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 cmmting of 

the same item for the above calculations. 

Add: Such portion of the existing cash ba!ance available, if any, as deemed ner,es,;ary by the Investment Manager 

in line with the lnvlT Regulations. 

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

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

Year ended 

March 31, 2024 
(264.72) 

-
870.88 

332.26 

-

(1.16) 

-
(U6) 

35.85 

(18.29) 

24.64 

(0.09) 

-

-

-

(65.00) 

-

-

1,177,83 
913.11 



AlllOfl India (l\l!lffV Vlnld Pim• r,111t 

Noles to con,olltbted linand1d 1\atonu11,h for lhe ye,u nniled M;m:h n, .!02.S 
JUI amountl 111 IH,. mllllon 1.mleu; othi:!twls-e 1t,111u1 

I, Group 111formo11ton 

llui ~1ltuol!d,,h•d li11,mrul ~,Jlcmc-nt\ (:omnmn hnJnual ~,.:11cn11m1~ ul /lriJN1 lnd1,1 ~lle-t6Y Y1eold l'!u1, r,u~t ru1c inH,t~ tH M,\111,1n'· at "ll,l!lml~l .u1d ifs nib~1cl!Mh!\ ( i:01!1,cll\ji!ly, thu GrnuµI. 

AIHCfl I~ Jn ll11!1tllt.'lill11111111 !t!llhnJ !.iy Sekurn [H~l!;'V fl/lv11lt"! l11ni1erf !1ht! '"Sµu1m,r1") llll N11vcml11::1 01, 20.21 pur<,u,111{ tu !ht T1111.t Dtic-tl 1,w!m rht• nrn~t~ioM ol llw !rnJ.,1n Truill ,\.i;l, lll82 .tnil 

ll'tll~tf'fN"l w,th 'i-t!r.11111!N flldM11ur• !h,.ml nf India rs.11w11/11dN 1h11 ':lf·ttl lh1fr,1<JiuthJH! fnvmHnllnl f1m,t) ltr.cul.\hUl!S, 1UM .t\ Ml lnfr.ni,uc.turn flWt!ltmcn1 1tU)I 011 JJnuarv J.f:l. lOn h.1111111: 

tci:_1:.Jrnlum uumbcr IN/lmlT/21 lJ/0020 1hr. lru1.tt,1.• of ,'l.ntt:n 1,- .\11h fn.ttc,;, Si.•rvicc~ Urrdltld \th!! "Tr11-.loe-l. ih1! lllvl!ilm1mt manar.•:t f!).I 1\11tu11 rt t/tAA !l~.11 Aiwt-. Ma1rnnr.H, llrn1h1d lHrn 

~,nvosl~t!ll M,1ni1t1.!f" ur 1tm "'M.10.tg,e-mr.-rrt"). lhc ulljr.<IIVi!.i ol A1\li!!I ,lH'! Ii.>- u11t.lt!tl<1k~ dC!h·lllra ,1\ dfl Hlf!.HIHJClUIO love£1mt'!r'!I 11U$I In ,t{.COHf,'l!lte with !ht: p1uvi11t.iru of th# !1111H 

ftl!f,!,J.:JtlnM Jnfl th?. hll\l 0PNL !':JC' 1mnn1MI ,HIMtV ul ,'\nrpn l', to nw11 ,rnti 1/1\fl•M In fiOWf•( tf<1mmll\lOO il~Sl!O Mid /Qfll!WJb!;; enNf!V ,Uteti !fl ltttfol "11th 1h~ ob1etttve al rirr:it.futtnr. iutile .1ml 

i11daln,1hlt! di1t11but!Ot1\ lo un!tholtlcf'>. 

A1 .11 M.i,ch ll. io2s. ,\nUnl h,lli fol!uwJnuµ1oj--ec1 ct\l!t1cs ni111:i;i,ll Pu1110~ v~hld!!i,"' !)f "',i\V~") wh!t.h MO 1rJN~lliHion ,t1f1,n11ui:ILUt! !lf(ljl!tti d-1t<1ttlop(!d on Rmld, Dwn, t)p,!fMC ,md M:1111l-11n 

rnooM'IU,l~i-.: 
la) D,·ubh.u1Ka • Moll.h,111 r,,m~mm>flJi ComP<1nV lmuk<l !"D!vlTCCI 

U,! NRSS}O!l-(1 lDJ Tun,-mlulon L1m!!r.d ("N!l!>-S.') 

i)mi11n ;111> folilM,iQl 'iO•U i!ll:·1-25, ,•,,lh t!!ler.i ffmn 08 M,mh 2015 thir A!Ul>O Tni~t h;n ilnjoift<d lOO'Jf, qi l!tOM0"1.JC intl!Jml in- \nhen Urja flnvillq t!r1"1llod {'!,OU!'l'J !formerly lt(\OW!I ,l~ U1111e .... 

SutlWiWI!~ f111vatt! llmitl't.1) r'RSWPl"'l ,l ;Qll!f POWi!f (ILl!ll tma1cr.t ,It f,m!h~nrh fom11, 1.11<1.tlmt!T, il>11)!l\flm11 .u11l h,H ,m iro1,1l/i.!-d l,lµ-1,ity of JOO Wr,/J AC/ ·Hll f-,iW flC, ioGM\1/ (AC} w.n 

cummUMa/lOd t.hmng Aue~1 lOlJ, SOMW /AC) lfl Scptiirnlt<l! 2011 ~ml IJ11l,'O("l!~iOMW{AC) mOctolwr .2112:L 

SOUPL 1;W!(Uted <l µnwer purcha~I! ai;rncm1m1 IPPn) with ~fll+H fomr,v Co11mt.ilion o/ fnd!a !~ECJ) ,U a fUl'd 1,1111! of lflll l 55/k:Wh fol J n:,m of lS ye:,11~, Thl! 111ujcLt'li «ILJIII CominL>tc.i;II 

Opi;r,1tb,t1 D11tt'.! wat- 05 October 101 J wh,lo ntft,1kc 1.md~r PPA b~tt;in htY11 Auau~I 2021 

With dfocl ftom 30 /lrfllf WlS, lhc Grnup h,n d11mr,cd tho- 11.ilmo ol tho n~,..,lv a<IIUiled mt:nHlill't' lrom Renew Sunw,11,'1?!. f'll",,11; Umlll!d to ~olwn U1j.1 i'riv-lli' lt1mll•d !'SOlJIIL'! 

1h1? ,ultlW~!.uf 11m 1eghlercd affirn af lhn-!nve~l/n1»1t Miin:titCt I~ Plo1 2':14/3, ftldwcm, llmm•, oil CST lt(;rn1l, !folmn, $.UH:irnu, [.;.lll, M(1f1iha-J •WOO!»} M11tutii~l1lrn Ind!-". 

nw CUrtWl.td,lll'"d lm,wc1.1J \W(l'HO!!llh VJQIQ" approved far li\UJi In bHOfdance wllh tewh;llon of {ln-;11d al Dirutlot\ ol ,tu, 111111!:\tmcnl M.Ut;lf,cr llll M11v n, l02S, 

2, HASIS OF PR£PARAT10N. MEASUREMENT AND MAlERIAt.AC(OUNllNCt flOUcms 
l.1 Bads at pmp#ro1loll al i:0111-nlldaltitl 1/Jtunclal Oalemci111, 

1111:' (OrtrnUd.-ttl:'4 flllilnn:il ,l.'i!llmentt cumprbn uf ilm C@wlid,ucd 0,1l~m:t!" Shcri1 M >1i Maid! 3-t, 202:'i, th~ ComuliJAtNl S!Jh!t11cl"II of flrnfil ,ind Lo~"!- H1<ludit11I the !,t;1tP.m~11t t.lf Olli~, 

Comi11eh-l!ml'o'o !nrnmo, lhn Con\0U1fohnl Ca1h flqw slulcml:1'1 .md llw C011solhlatcd !i1.stem1:r11 ul Ch1rn1to~ lfl Un.ii lfnliJ1•n' E11mlV 101 1hu 'l'e;u L!11m 1,.'11.J~d ,1nJ lhu Cnntohthlcd ':,1111umcnl u/ 

Nu! /\Heh ,ll l,1,1 11/U11c ;:n .it M.uch Jl, 10.lS if.mi lh~ (()n~nl.idt1!td S1.i1mmmt al To\,d !!ohmn- .31 fo1r lf.l-1111! .1,ul th11 St.u!-!rne-n1 nl Wil l)UHillulablP. C,i~h Mow'!- j'NU(h') Ill llli"! Tri .. m and e.ith of 

lh 1ub1id1;irfo) fo, the fffitr th(!'ll enrkd Mui;, ,urrtmarv Qf mllltm,,l ,1cniut1titlf, poh,1e\ ;111d nlhm ~w:planntmy null.a p1~µ111cd 1n at.l!Uftfanttt with l11tl1.11n ,\ccountm(I Sli!tldiitd"S .u dcfmed In ilula 

21111,1) ul !ht.> (om1unit1S tlntli,,n Anrmn1ln{l Sf,'.lothn.hl Rul11s, )01Sfa~ illllll!Odedl, )llll«.tille-d unrl1H 5~CHfHI 133 of 111!! Comp,mfos; /u::l, rnll- l"lnd Ni;) ,e;ut 1\1111 SEDl (tnflil\lW(,tLJfl! lnvc~tinenl 

fimhj llucul111im1\, 201-1, .i-. anrn11i!~d JJ1d tho W<:tiJ;u,; •~~m;d lllt,11Hmtdm l"ln'IIT lli•uu1.ilimr:.''j. 

TIii)· tutH-o!id.fllt:d lin1111£ill! ~!Jtr.rnunt-t, h1111e biir.11 prl".'/H11c-d on .i lmftirk.1l cMI f>a~i1, t!.(tc[,t lor thtr lollowiut I\Ueh ,,mi Jj4!.J1l1111~i which h;,vr. im1m 1ruH1.~u1ml o11 l,u v,1l11c: 

& (Ntolln 1tn,mu.al.-1Hcl~ !TI6lfiUl('-d ~, fn,r ViFh~ te fl, Luiv!!!UlutuAt fumhJ 

l"hc C(lmohdtit;,J fin.1n1.:i,ll ~1a1,1111v:11lt iltu pte-wntr.d ir, ln:fi,m Rupua, M!Uion roumfod oil to ,w.vm~t twn d~clmo1I, l!U.1.!tll wf1u11 olheNMi: ind1~:it1itl. 

A~ J!Cf rnuu!.ilion nl11f lnvlT Rnt1u!,01um, llll--t, the Gnmp h !!HJ1il1!f? fl)I ii 101;11 d11!1.tt (111..!l r,f t,nh ,md u\.11 c1rnlv..att!!1!~) uf 70'1, lo A~Y!li Under t,hn,1~mru:nl /"',\UM'"/ A;, 4i M ... 1dt )t, 70;!5, 1t1i! 

lct!al d1•ht tm•t 11f c.1\.11,mrl r,Hh or1mv11h•ril\l \o ,\UM 1~ \l/l\11ln th1! ptf'Stnh1!d t11rHI\ 

!hQ Grnup"\ tl:l-n\ulid;11c(i fia.:111c1,,{ '>~!>:Cine11h .ur: 1m-\t!/Hetf m nm, whidl <\ r!s. !1mc11m1,tl rutr~rtt'I for <:Mh ,mt,lv tht! Gti:nm ,hH1Hm1nc."~ Um hmLtrno,11 ttHtcn,;.y J/ltl item~ inchufoti 1n 1h1! 

IIIIJlltloll ',\,111.l"IIWIH'> of 11,u:h 1mlity ,lit! r111!,HlHt!d l.i~lll-/.J 1hu1 lw1'1ion~! lutren,y 111~! t1rmm di'.X!~ rml h,wti ;my !o,ntt1i O(HH,1!IOll 

Th~ Group ha~ fl!l ... •!HIIJd !hi!' cun~oHd:a!l!-tl rmanchll \1,,WITT(Ml~ Utl lhri 11,\\i'. lh<tt !I WIii ,ont1m1r, !n <Jjlf'!:f>!lP ,t\ ,I fi:!)lf1U (J:lflt:~fll. 

Sn,li of Contulldut!on 

fh~ (O!l«Jl1d11llftl 111\antrn! \l,lh1111l!OI\ c..omp,t~I! !ht! !111.·mri,11 ~1.,1wmmh ul lb~ lni\l .H\rl 1!<; ~Uh\1111.tfl~~ ;\~ Al M-'lu·h !1, JU}',, Cmlllol !I, ,,th!t!'<'Ctf wht!Jj Iha (;HJ.tip 1; lHt,'1l~t~d. IH hJ:<i r1ch1;., hJ 

.,..,,,,,hi~• 1r.1um-. lrnm 11'.I uwohmmcn1 ,\/Uh 1h~ 1/wc~Wi:: ,ind h;;~ the ,,IJ,h\y to a!!r.tt 1h~J\t.1 rl't11111,;. !lirnvu.h 1t,;. 1mwe1 avor tt-r: 11ive~h!f/ ~111.1t1l,i:.atly, th1f Grm1::i controfi. M\ ri1V!'11~-l• 11 ~nd mil•, I/ 

1h;~ (imup h<t'> 

• l'owf!t J)vi'.'r tlir, ltiVo'\{ett 1, "· L'li\lUII: ll~ht,;, that j!(Vl" it th.-i (\Ufil!\( Jb,l,1y IO dmii:! lhll n,J,i.,.,1111 ;i-(;!!'flfU"K- ni 1!1~ Ullibll!i.'\ 

"'(21wrurn, Qt tight\, IQ 1/,1!1,tltlt! r(!.f\lfO!o ltom lh ltlll'DIVlllltt:lll ·Mlh lhtt invt.'\tl'!(!, ;iml 

" the 11Ull1I'{ lo urn iii power ovl!f tho Ul\lW..IC}d" IQ i1ffat1 1t~ rnturn, 
G.:!JH"ira!lv, IIHHIJ 1~ ,l J1t>:1um1plim1 1h.11 ,1 m.1:cntv of w1l1rl!f 1111hl\ r.-irnll in rnntiot To n1p1HHI thi1 pruwmptm11 ,md when the r.iroup ha,;, loii.i 1h.111 l milt111ttv tll ltti! v~l1na 

or \fm1l,,1 ririhl!tof Ml l!lvl?Slct', chi: (irntl)J (O"~i.lt.>n .!I.I ,dev.Jnl fJ( H anti C/fcutn~lilllCM UI .iH-l!"H!tlll Whl!lffi!f ,t h,u pawr.r o\lm "" in\O~~\t!(!, 1r,dud111ir 

• The tUlllf3CIUAI J:lt.lnr,cm,mt With !ho! o\llL'I vf)ll! l1111!l~,,. nf lhlf 11\Vl~IP.I! 

,. fl1nhn ~,i.,imi lw111 othl't ctmtr.Htu,11 Mr,memnt'nts 

• l'hi: Gfoup', vnlrn!J 11nhli .ind jllll,:intlal votioa r111lits. 

• lhe si21! of lhtt Gmup'\ h,i,!din!{ of 11-11tm11 rig hf-. 11!1111/\le In 1hr •m~ ,iorf dl\ptthmn of tlw hnlrlmll\ ul !hi:' nllw, vot1r1g_ t11Ihl~ h11hl1•1\ 

Thi Group rn·.l~\cn-L'i. v,fo.ither ut ,mt 1\ tmtltu!\ ,lit im.rc~h:!! d l,1Uli ~ml d1'Uh1\l61Ut!11r11lk<1!l! llut !lrnrc MIi d11111g:,'!'. ti:, onQ or milt~ ol thll thtf.'ti- dr.mcna of cunlfo!. (qn~ol!tl,:1t1un ul a 

\Ubt1rl1..rv httiJllli ... i1urn !ht• Grnwp ,1hl,Wl'i cnn!HJI {Lvt<r tin• \Ulttoll:vy .111rl {(l,l\fli ,vium !IHI l't1nu11 low,;, contrnl (Jf [lie rnbmlt.-irv As~"1'i, U,ib,111.e~. Ul(Ofnl!- Jml e.~pt!f'i\t!!;. or ii \UIU!tH,!1\1 ,ltflU!llJII 

nr d1~io\od Qf iluono: llw y-,i"lr ;1rn 1r1d,1.:li.!d m th£! c0:n~'1!11l:itcd !in~m:;1,11 ,:,t,11~m1•nB from 1!11t d,11,• 1ho G,oup fpla~ (\Jltttol ,rntil 1111! d,\111 lh<.?Gmup t:11,nu-,;, lo c:antrnl thu 1uhmll.uv 

Comolitfolud fm.u1ci.,,l 'rl(l!C'flh?nl~ ,trtt fllUf.1,"H<?d 1itlng um form .tecounlHlfl j.JOli(/(l"') for 1111.a 1rn11t,tc!iom nnJ 1llhf'I ~\IC!ll\ ln ~1m1l.u c.l!Cum~t.:111ta\. lf .I 1)1t.rnl:fri n{ ti·m il.ft:Hl;} ll',W> $CC01!'1!W): 

uollW:!S Olht!f !hm thO~l! .tt.!llpled Ill !lw (Ofl'f,j)l11fali'ii fln,mct.il mttemr.rl:lf.. !or Hitt! lt.tl\1:i!Cllont ,\lld £.'Vl?Hl\ !fl fITTlll.H t;(fCUllHl,ll\Cfl'S, *PUlllPfl,111) ,uJ11m11wna Jell! !11,)(fo OJ 1h111 gllJUfl 11\-1.'mlwr'\ 

lin.inrntl ~t;tl(ntwnl\. in Pf~PllrHllJ lhu ttJ!'!-.ol.;di1t,uJ ltn,1nct.3l •,lalL'f\mlll~ to clmirn cor1fu11mlv wi!li th<! nmuf:1'~ acrnuntlng ?olii:ira. 

Tb.1 f1n,111t:Jal ~t,l!r.-rnt!nl~ of .ill ~11!1lm\ 1.nrd lo1 thu f)!itpow of to1t~1>l1dnt11.m _.,,,l!' drnwn up lo samtt 1epor11nR d,lle ,I~ th,11 ti/ lhl! lhU"l!fll, 1 C, period L)ntJc-d on M.itch ll. 

Con~ulldlHitHt proct."!dure: 

!;1j Combine /1~•~ iU!-m'- ul J-.~ct~. h,ib1l1t,oi, c-flUlty, lnC!Jmu, 1·~.i~nw, ~ml i;;nh Hnw~ of 1h1? n-;ut'III w1fh 1hnw of 11\ ~1b,1rliar.o~. Im thl\ uw!illH!, mcumi! .tnil •:r•µemc1, ;;if thi.! ~ul>~1(it.11v M1} ll,meil 
tm !!t1.' ~1'l'yut11,;,,1/ 1hn at~i!l~ .1ml li.1b11ll1MIC!<:ogntrn·d Ill t!1c CllMOlirl:.'!l~d fin,tn(i;,J '.!,lclcmf}ntt .1t the at1111i\,linn d.tt11 

{b) ou~~I !ehmmJII!) thn ,.,,ryir1g ,1mmmt nf thu 11,mmt\ m1r!l\l1mm1 m-0.1d1 ~u1Jsld1,1ry .1ml 1ho p;H!!III'\ uuit11111 q( iiqwtv ol e.1d1 ~u!.ntt11.11v. 

(c) Ehmi11a1e 10 h11i t1llfafl_rOIIP -''!...Cl:> mut h.,l.Jilill(li, r,qu,tv, lflt;Omlf, l!ljH!MIJ\ .lllti cat-I, !lllW~ rnLi.ti11u li} lr.HIP(hUIH tl!'IWl"'('il enl!ltr~ ,if lt!rl !Jrtum i11rnf1n l!f I.O\H'' un.ul!111it from lnlf,ljJIOUj) 

tr,lNHn::t!tms th,ll lltt' l~CCJgnhei.l itt aswh, \<Ith .a 1n1i<:!Olory 11nd l!-.;-¢:d ,nicl1, Me C!!imir,1Hod In lull) 

lnt1<1urm11l IOHl.!'H11,1Y 1ndte,lh! :mtrr1f1,llrtnont 1h:it (/Hjtllfl","l(!(l\!{11\1)/lfl !'1 !hr, (OfH.nhit,11wl lt11<111C1;il '\.t,lll'mlmB, Ind ,,s 12 itl(Otlll' f,1,~l~'ii ,1ppllc,-. IO tcmpO(JI'{ rj1lfotcnw!i !h-11.um! from the 

el1miMtlon ul ptohl\a11ci ln-.,c-,:, W!.t1Hmt1 ftom inlrJl!,roup traii,;t1ciJon!.. 

!'ml111>f losa1;; ,1mJ 1:ac.h cn111f1Un~nl of otlw, rnmornhun,;11fc1ni:omi: !OD) MIJ ,1lt11bi.1ll'"d to lh~ \lllll huldl!rs ol lhl~ T1u11 ,1mJ 10 :h~ 0011 conlto!hng nfofe\1!i j1I ,lflY), r.lll'fl 11 lh!i rcmh~m lht! MUil• 

(QnUoll.MH inh'tt:-,;,\!- h,Willfi .1 ddiul b.il,rntc Whl!n ntiu!H-My, .li.lju\lmcnl~ :111~ m.)1fo to th~ l(natm.,l ~.ilm11e11u of 1ul.~dl.i11c'o lu brHll} lh1•u .1crnunll11Jl p-uhrn!\ lr11i1- l1m1 ·Mlh lhe Gt11u1r~ 

,HfllU~lltnr, 1.mtici~~ AU 1n11,1•mouµ 1\\)l!I~ arid ll.it11hli1:!\, m1u,1y, !UlUll1d, <'llpi!IIH!\ .anrJ t.:i~h Onw\ lditlirll{ If;! 11,H\S,ltlhl(l'i l.t<'!Wtlt!/1 mem1Jet$ o/ the Gtt:>IIJI ;'If(!' dlrttlllilltuJ '1 full on eun\-O~tfo!tllll 

,'I. ch,m1tf! 1n !Iii" IJWlH!ldllµ ffllmf'~f of J ~Uhsldli\1)', wHhtWI <1 lou. UI {Of"\tl{JJ, I\ ,l!COUFlll•lt lnr ,1!> ,l/1 jiqwiv i1,11h ... ,ll..ii1 lf !ht} Grcq1 !11t-;•<;; (!l'\!1Pl ,11r(•t ,, 1-UbS,ld!,HV, ,f 

• Derccoanis\!5. nu, .1,wh (!flcludm!! naodwlll) and l1.i.h1'i111"!"i of Un: ~uh\id1,nv 

• 01l"MfOl(f!i~m. Hu, ,::,1uy1np, jrn1JUl11 of .tnv rlOlt·,nllllQllU\1! lflh"!ll!\I~ 

• Of!u;:irogniSl!."!i lh~ ,umvl,,1 ♦ ... 1"' lr,m~l.illrl/l djlJt!ICflrn\ INCldNI if\ Cqll!IY 

• fh.!(OflJ\hf!?i the "11, 'IJlU!! of tlrn (Ofl5idf!f,ll!On ft:!HliVt:'d 
6 1111-t:ugiml!i Uni f:H v,1l11n ai ,1nv 1ov11~llll1?nt w1;1,11mi 

• fl.l!-<:nlj.n,~L•~.)11y rn1p!LJ1.01 ddk1t in pioflt ur !on 

• Rt?tlitrnlh~\ lh!.' IJ,lfl?fl!'> }h.lnl of c.ompon~lllli tHll<lhJtHf't' H!Ulfllli~citl m 0(110 :,\Ioli! m la~<.; or rr.t.111wd iNfr'!ht!l~. Jt -1pploprmtc, ~\ would bl• 11.!llUHed If the GrtHJII (1.l(l d,rnHly°'ti•~µo•,l!J of th~ 

L! Sumtuary ul m.il~Jlal ,1uo11nUn11: pa!ideli 

Tlw lnUnwi:nn J\- 1111, \UUl/11,11" .. of Jlt.llNhll ,lerountmr. pnl:C!N ~t!!"flW!I h't' ilu• Hrnu11 HI /1tt•natm1: ll~ comol1d,,!11tl Jm,1nri.il \l,lll!rm.•11a: 



A1mm rniJla fncriV Y!tld Vlus TfllH 

Ntill!!. lo cmuulldilti!d Uoa.rtdiJI 1,,h»1t1ntt:!11h tor Iha ye;u onded Mardi )l, lOZS 

AH amounh In As. mlll/0111rnlon oth~,wiH? 11ntt'd 

Hw Gnmp ,HfliJllL'\ f}ll(!IJl!OJMl H,Ul\JOl~~!Oll imd Sol,,1 !111;111:<3 ~PV~ lrorn Hi~ S11<1nw1 01' f1om lhffd i:-,'11\'i', Th!! /HiHh>'I!,(> (/Jf1~11~fillion p11m;nrly l1t'fli1H1f HJ 11\l' hit 11.1\u~ di !hi, lfiln$ll!IHIOII 

,tHtll\ ,,nil \(ll~f ,H~l)i~ AfJ ,,1,ch ;i~till~ .Hfl Ollt!r.llltJllill ,1',Ulh with h,oii IM1H fl!V<'nue~ 1.1t1f/('f \iu1 Tr,,n,;ml~t!fll\ Sorv,cu~ 1'!}fll(!filfllll\ (TSI\~) for 35 Yfl,if1, ~lid !iu,d 1t111il r:it1t JJ~f unit undm f'owe, 

l'urch,l'l-0 J\~1;it!men1 j/l/11\J Int 2!'>- Y~.:115. T~ only ,~v <ltt,v,1·, fof the~~ :,l!V\ 1$ \ht! m61nhll"l;IO(fl u{ lht: 1r,1m.rnlujr,r, .H~!U ,ind uitnt ,nsi,1, wlu(h I) 011hml1tr,d 10 1h11d n..u1i .. , ,md fllll!lJltv done 

111 hauw, llwtc ,\Ht ft,w e-m11!01n!U'- in 1/mtt! ~1ltl\lQS ,mil no other >•ur1,Hc,1m rnm.1t11e\ arn Pt'1fo1r11td lot c.nnirtf! !ilnll rev-umrn~ 

lltn.ed un ~-.'.1lu.11mn of tho .11Ja;,e fa!! r,<11ttum 11ihi•I/I\ th<! r1uid.111re an dt>fm111nn l)f tmum•n under hid l\S ;ind ~lta ~u.-ipmi: trJ ·~il!"w 1!-rn tulf'!Vitnl suuforn::(t on 111n!l11r f~t.t p.illcrn ,w,,1lnhl~ 1..11,1fo1 

aC(OUnltnP, u;imfa11h ,1/lllht,iblt~ In othet jullttlir.llQn ... tht.• IWl/l,lj\l"ml!nl il,\~ dit•;,',,lf1N Hui ,l{fJ\.ll'illlOn of uan~rtl1\\Hlll .md \al,11 \!IVs ;Jt; ,HU!t ilf/JW\IIJOrt 

hi C:11r1ent VGHIU /IGIHUrretlt cl,1ulllc:allou 
Th~ Group ptl"<1..'flts tt•,wl,; ,inti i/.1h1l1lm'i m ftw ill'll,llirl!' \IHml h,H11d on wr,enl/ nor1-wrmnl dM~1!1c.111on /\n <IH{'! 1\ lh•.d11l1,n t:utrNll wlwn 11 u, 
~ E11poclcd ta bo rn;iJhf:tl or rnhmdcd ta be ~ah! o, rnmi1n11!tl In norfll,JI O)lt'f,llini: t.ytlc: 

~ Hl!l1I p1hn.:11ily !m lh~ puqmw 11f tt.idhtg 

"£111wct11tJ w lw n•,1'1wd willun l'M!l1tt1 nrnnth,;. ,1J1r., lhe 1epor11,,e y1M1, or 

~ Ii I~ l\\fld prlm.irdy for :ho purpml! pf tr.11fo1g 

., h hi.lua lo b.a~lll0d wl1h,t1 IWfll\/e!rTll'Jnllu,dttir llw fl?jJOJlmgvcm, 0./ 

~ 11mm !i: no U11rnnrfllm11.1I llnht 10 (/ijfof the U!tlfon,1,ml of lh~ U11b1ltty fut at l~,ut lwt>!ve- mon1tu,~ller lh(l 11•porll0Ji 'tt!M 

Thu 1crm,. of thu lfobil1ty thal could, ,11 ltttH11,1tiori ol lhe w1m1Qrf)Mly, ,muh 1t1 II\ ie:tt!cm~nt hv the 1!.meo of l!qt.tll'/ 11ul1ur11t.~\l',; do 11111 ,1HMI 1t-.damf,t41lon 

TI1r. Grnup darnliM JIU other tl11lullt1c, ,n non•cumm1, 

()eforrnd l,lK .J\\t:l\ .md l1ab1ll11,~ ;.i,c d,1wfit,rl as min•t.ti,11,nt i'l\!,111- ilml li,lln11IJl'.?i, 11w «11~i1:llin;i ,v,1t~•s. tho 1/me lmtw1mn tlrn .inJut'!-IUon of M~t,. lor p1ornuinn .-md ◄ hmt walu;,11ton 111 u~h 

,uni rn~h l!rJ1.1iv,~lenh. 1he Gtoup hn ulen11tkil 1we1ve 111m1lhs.:i, ih l.lJWril1h1r, cvdci, 

cl hlr wdn.e me.uurr.rtumt 

Thi? Group 1ne,1u1tc~ fin~nci,11 JnUtum\!nl\ ,ur:h us mu1unl funds ,1\ )llll Vihttt <1! tiud1 U.al.enrn \h1..'<:I d111~. 

FaJr ...-,tltm I\ !hit j)HCl' tlrnl would l,,r, /f/f.t~111mi tu ~di ,m ,<.HQl 01 p,m1 It, t,,rnilof :i liAil,ltly 111 .\ll mdmly lt<'lnuc11nr1 bctwcrn:n m.u,wl r,.irtidP,tnll> ,H lh-t! m1~;1\111emonl d:it1!. lhJt !Mr v,1Juu 

11u~ rmnc111.1l or lh!!mll\l ,lfhMnf,1/ll'flUi mndwl muu tio :iccnu1b!-0 bv lh~ Gro1m 

fht! f;m v,,lur: ,,r :m ,1uet or JI h4iuldy !l ITHHl\t.l!~d u;mn 1!11:! ,n~umpl/UH\ 111<11 m,11!.d j)Mltl.tfl,mt\ ,',fi./\llfJ UU! Wht'rl 1111rn1c thr• ,n~lll llf l1,1\11My, ,),~iUIHll6 lh,1t HJM!i~t p,ut11·,11<mtl <'Kl 1)1 1h1•!t 

l?Wrmmlt; b1?$t mlf.'f()11. 

,\ '"'' valuo:.• me,;m1em~n1 rJi ,1 nan•lin.u1~1,,I j~:,,uL lv~l.l'-' mtu .:i,t.,,,.nl ;; rnMl..:'l pMt,~,p.:rst'-;. :1b!ity 111 r.v.rie<iilr t:tonm-ri>r h•:mi·fil~ b1 v•,i1111 the .1,,,. .. 1 rl il~ hi1tilt!1.I ,wd bc~t u~u or tiv tclti11i1 ii lfl 

il!l()!ht•f in,,1k<!l pM:itip,ml 111,,,, #011lrl mr1 !hH ,gH~t 11, It\ hi1:li1"1 .md lni;I lit.I' 

The G11:11.1µ usu,; 11<1!UJtlc.m tm:lam1uH that :ttlJ ~r1pro1m,111, m thlJ co-::1mr.1;rn1:;>1l ~nil for wliich \Ull11:i1mt tfala .irn a.v;iil.ih!o to ll\l!,H.tirtl /nir v,111111, m,o,im1\ll,1l tho i.w fJI rn!E!\l,lllt oliw1\!,1tJ!t! mp,il~ 

1\Jj •H~at-. .1nif !1,1b:hlw~ kir .,;h:,;-h f,llt vahw: I~ 1110::i-...,11,,11111 d1Hlowi_j ,n dw !m,mrMI \l,1ti•rnimt\ ·"'! f".ih•r,011\.!'d 1111th1n !h,1 f1111 \I.th.,,, hwr.ittl1y, 1Joufdlt'iJ :i~ Jrrlmm, h..iw-11 n11 lh" hw,,•'<l li.;,,,\I 

mrr.it th11t u, tl1):nlfil"3tlt to 1h11 fou ;1<1lu11 inc.:.r..,.1mn1-r::11! .1~ j whafo; 

lcvitl }., V1lulllfon l{!<hf11~11.1q, fot wlmh Iha low,at fovel 1npul 1/HLI l!I ~111mllt,tnl to !hi;- !,m v,111111 mc.t~mmunt l1. d1rnrlly ut 1r1di111ctlv ubrn1v.1Uh:, 

l.,wl.!I l -Valu1111u111~rh111quoi:. for wl11di 1'11! lt1~st l~vd m1:ml th.,t 1~ ~11111tliL,rnl W llm li11f 11;rh.t1, 1tH.',)\llttJme11l t'.t u1111Uw1v,1bk 

~·M <½S:~1'..'h And irJh,lilui..,_ 1h.11 M1t l!!Cl1jjmwd 1r1 lh~ fin;u1n;1! \I.H1"mr,n!1, on ,1 /l"ctUtW/1 h,1,1~. 1h1> flffllJIJ rtdl',n1,.,I'~ 'J'lwtlw;r lr,Hl\li•t\ h.tv(' rr<rtsnl"d !Jl"tw1•1•n lt<,;•h Ill the hwr,uth\" hy f!t• 

,lHl!Uln!l c.Jh.'ijfll>!,Mhm jb~u.-<l an 1110 la.w~i:.1 k,...,.i1,npu1 Ihm i~1111mhf,1111 lo dw I.iii ..,,1h1,i n1(:,:i~m1amclif Jc,., w.!ir:!r) .~I ?!-w ~rtd of r;,rl-i n•:m1ti•'t:!! 11,1110d 

ht ll1tl!n.1t1nu !ht ftt>l v.11tm of lrniVim:lH!llU ,HSi!l;.ip/tJWl.l(i, 1!mi:iltluJ'.) trnr,o11se;. 1ndt)jJH\d,,hi 14(,i\i1f,,:,d ,e . .t;:;;;1,d ·•:i!tk:l'a ::1 ce:ft:t/1:1 i!H: l'.'VU,1!•11"1 l11~• m;nw([<l!l'IIHlt W!lrh!lowl\' wiih 

1lw Cllf(11nal ·,1,1lumt lo Mti!blt~h the- ,l\lfJlnJHlJtltl 11~hJ11um, 1ttd1fl!f]U6\. ,:u~l 1ni,uh. lo tlm mridui Tl!o m;m,,i:t.'fl\1..'111 lti i:on111nclll:m with 1h11 c,dcln~I v.:.iUl'U ,JIM) (.OOIP.UIJ'~ tl11t .:1'1,111~(t ,,~ lair ',',lhloi! 

w!lh rek'VIIUI !!lWtno\l Wl/fC"C1, tu Jctcuri,ml wh11tlu1t IIM~ dlil/1(1" I) lt',UOllolhlo lht! m,miltC:flHlUI Mp;;ith 1hc lo',du,1\11)/l f(!µ-t:Ht ,H1d fmdmr,~ 10 tht.• Uu,1rd of the ltWl'\lln<!t11 M,1n11gN .,,,mu,l!v lo 

11xnl.irn the ca,ul'! ut ltuctu.tllons ln thu falt valul? al ihq 1ram.mi\\lrm pHlll'!fU-

1\I e.i.d1 rnputtm~ diltr., th,l m;in~r.~nl~fll ,IIM!\Hl\ 1t1{! mtlVCITl<!llt ()l .,~~!?!!; ,md !wtn\,111.!i whu:h ,uc ft;1jUltcd lob~ li!OHJ-,UIJl(!t.l or /IM~~l!1.~l.ltl U p1:1 lht• Cirnuit'; ,1~t1.111mln1.1 puh~1(!1 fol lhli 

,1n<ll¥Sl\, tlrn m,m,ll!Nllenl 'Jl?fillt'\. lht! ma1or ltljllllS Jllllli~d H1 tlrn li!h)\I v,1lu,111011 tiy ,lf,ICCU1fi th~ 1nform<'r1!0n In lhii vailMIIOll (lll111lUti1l!Ot1 to ~0/111,tll'i umJ 11tlH!t ldl'll,llll dacumcni,; 

fht> nMfl,lcJ:t.~llCtll .:iho COffif],1111~ ttrn chanr.1: in thu fo11 v,,!ue of (!i!d1 ,l\!".l)'I u.nd lb!Jlltly Wllh ft!!t!V,'1111 l!J\Wllill ~O,Jf(~\ to 1Jefl1fll1iflt! wh•Hhtir If\\! dl,lllfll." !\ t,:,Hn!l.ihfo 

For the fllUltrm.• ol fa1t v.i!m.• 11!\(fo\1ur.i\. IIH) li10111) hol\ rfo!l.'1mirwd .;lane~ qf .1.\1t.'h. ~ml Ujbdt!HH ()II thl.' b.i~i\ of the 1131Util, drnr.1cll/ri1t,c'io ,mt! 111.~i r_,f llht 11n~1 ot hilt:iMy ,1nd lh!.! lr,vr-l ol th!! 

1.-iu .,mhtc l11r.t.urhv, a-. l')!f)i.lm~d .ilm11a 

TI1ll ndh! iumm.itl\t:$ .urnunlint: pnlil"V lcr lo\11 v11lufl. Olhcr talr v,1luJ! rnl.111:d t11,cJoi11re~ .i1c i;1vcn 111 llu:i rc!e1J.:i111 notci, 

" D11-tioHJhl\ oi S1,1wm1mt ol N1:l 1\i'Hlg .JI !,1,1 'JillUi! rnd ':clall!"!Tll'f\J of fot,1! lh:lums a! fair valu~ 

~ -Qu;1nt1t.:11,..,~~ ditdOU1tf!'S of lmr 1J,1Jw! /T\J?ilt1.J(l:'/fljJ11j h,Qt.i1chy {nllh) 73) 

o lnve~!m~•nl !n qurt1r.1i mutual fond (nOli? :ii 

• Flfli\ncial hn1rumcnt,;. (illdud!nn 1h11~e .;.ttried .11 .tmortt~ed rn\t) !nnll.l' }]) 

tl) R.i.v,:nue from rnrttrach with u11;tornet 

Hl!V11fll«I' lru,11 rnnfliltl~ w,th. nntomt!"~ !'\. 11•<uij1m~d w!i,•n crm1n1I of 1hr gDm1~ ar ~"fVll'fl~ .,rn tr.i11~fmrt>rl IN :hi' r.mlorni•r .ii ,HI ,1mmJn1 1ha1 rnfh~tt-. 1h;, cUl\\ldt•r.11mn 10 wh,rh lhil Gmup 

e~Pl.lClJ !d b~ enlllltld In i!HhJtllJO tor lhQUt )!Oll(h; Q-1 H'f'•m::c~. lh1~ Gr,:iu:p h,M wntludr.d 1h;i:t !\ I',; the Plln<lflJI i11 !I~ rcvc/lUt! lllf,1"i,t!t1Hirt1', !:€!(.)U~(' !I <v,11caUv :;(lj\lfoh Hw ~~fl/l(l)~ tiuforn 

lr,mshmtn1! tlwm lo th~ cu~u111t:r 



AnlM lni.llll l;1lef~\I Yin!d flfia ftmt 

Note, to consPlirl<1lmi /h11rntlaJ ~talumnntt for lhu y1:rnr 1111dl:'.d Mntd1 31, 101.S 
All nmotJnh 111 Rh milllt.lfl unh:n 111ht11wiu~ \l<llttd 

P'owcr uansml,sloa se,vlros 
/h!vt•11UI! frum (<Jfl!l,Ht1. w,111 (U\101111.,,~ ,nmptlu111if 1m1,null frum pnV.t!f tr.imnunmn sewlcc~ nmdllrnd m !mfo1 rn Loni; f1•1m T1,m~nu,~1r.n (u\111m1in (lrlt,J tmnu,1111 lu !he !L'1pu,1,w 

TrnnHrtl§'JIOll S-Oh'l[l!i /\r.rt!l!flH•nt~ (T':;/,.\) l.'H<IJli!d hy tfw Grollp Wl!h 1 !ff\ fo, Yt'.U'\ nf 1•; v,~ar, 1h-l, Grnun !\ ll'l!lllfPrl In ••n\!lfl' lhllf 11111 lr,HHnit\U/"ln ,lHNl m111;-t lh1• {fllf\\mum .w;u~h,l1ly 

mtl!ri;i 11ndn, !Im ll!~pcctivo T\A\ n,~ G1oun'•, 1Jl'.'ffQ1111.um1 Q(l!li;.tflon v1rh! tho P.A\ lo; In pri;ivtffl..! f}PWl!' tr,111vni\,ion WfVttt•::. lh1r perfo.ttn,lr1tt• oh!lt;,Ultin t'~ :.1t1sfit1d tNCI Ur,10 .ti tlw 

tmlOFTU!a IC"O!lVIJ .ind nmwml.! tlrl• ln'llefi(~ fl!U\tllh .. ttl hv lhC' Ciro:u11\ :n•rl11m1.111rn ,n !hi, Grol.lf) ~t'fform~ Atcord11111lv. thlj fl!\•(!1\Utt frnm pttWt'I lfJt!l\nllHtOrl H-'f\ll[l'S !~ 1eco1:ni~cJ :IVfll Ihm~ 

!U\Cd on lfHJ tr,11Vini1,;,1011 ,tHlll .1v,ul,1l11[,t11H ,111d 1h11 IMtll dl,Hf!M "••rmw1•1I undN tla• 11•,1w11ivfl Cfl\r. !,11/H urrl1•1~ ,miJ uld1ull•'I. unh1U~d rf!v11mm-. ,1H1urd u11 :o lh,• ,wd QI lhl'I <1tc1)1u,lmt 

vcM. 1ht: O-Jtytnrnt i~ !'lCllCttlllV due w1!h111 60 t,fay~, 

Safnuf11ower 

!folrnte ,1mf Smd1.Hr.,:; 

Slifdl,'"1/f!!l-lr1t:flm(', lYJt:rnnv 111\/ll!d for d1•!,)'1'11d !)~vr•wm-.; by r\!t{l)fnl'!-.; rH f.OWl!t"lfl,111/L'~, I\ ll'tnt;n11r,d rm it rnih !Ht•~-!!), whN! llw ,lU!!~I ft'fl't{l! r;f n,wrnant .._ '11ilf/r> !h•h,11"~- .vlu1h m,wlm 

r1uv1dtJJJ tJw1 to NIiiy payrn1:111\, ot CO/ilt~'(!U.il k1rm • .ire H.•wi:nrwrl 110 .in ,1u:tual !i,11a, 1 L',, HI Iha- pcrrod Ii\ ""hrd1 !hi.! 1d<1tl!'J 1cv<H1tlt' i1,1ccrucd. 

Operation and m.:lnteminte rnrvke 

lfovt•nuf! hum npt!fill1z;.n ,ind m.iml1'11,1nw w11trach .uu tc:rnnniHtd 1tnnlllJ ov1rr the 'il!Jit al Uat CQ11trntl ,n ;iml wlw11 rnrvu:;t!.- ,lfl~ Himfornd, 

contract b,1J.i!nnn, 
Contractanols 
J\ ll!t~</abl!!c H'{lflU~f\1\- ih'1 Grntip's ltflhl to ,m M1mul"ll of ltlotrdf!'flllJl:10 lli<>I I\ U!lfOmJ1l~1t,tl (1 l_>. Ollf'( llui IMUt!l_!t, Ill !lfnll IS fefll!lll!d bt!fom fH)YtTI4!nl of lhfl" rnnt11fo,.11mr1 1$ thm!, 1\maonls 

which h,nil! U<!,m l11lh!d la thn rnuum11n .1rn dMlo~erl ,Vi H;ufo tttrmv,1\;!111. ,md arnmml~ .,.Aiffh .HI! tn 111! b1lhnt 1111111.' c11Unnwl\ 1.-ntl 1101 rnmhUtuul on Ute iroup·~ futum pmform11nct') .ur, 

cfodoiod \l111h11 "OthCJt hn,,nc,al ,1u1ih". Hohlt ,lt(Qtmtmo pcl1ciw,, fo, f1n;rnd.ll ,uu:1l, 111 fo111rui,ll iMt1um1rnh • ln1w1I wrnc:n,lwn o,mf ~ulmiqu1rnl me-.:11u11i111..,nl 

C:onlJitd llnbUltltos 

A (.01\[Utl l!.1h11!ty i\ ft't'UfllH~tl lf .1 µ:i,,m11nl n 1fHlllVl!d Of 11 /IJIYIIW/11 ,~ duo jwkithl!Vl!f !~ uarflllf) hoot ,1 tU~IVtnl'f lldnll! llw Ornu11 tun.de, .. th~ rul~tod nrmd\ l'H M!f\<lf(I ... (<llllr.ttt 1f;1b1l1tl1f', 

dtff rt:"togn,~t:d ,li 11:11enu~ wtw11 Ill~ Cttoup p1•1fo11n~ utlrl!!r 1h;,,- (tllllll'lt1 (L1!, tt111'1ifet~ (:Ollltot ol 111'" fitl<!ll!tl {:OQd~ a/ ((•lvicC\. 10 lhll c11Uot~r1. 

lnterc:st Income 

!ntoru~l'lnconm i\ <1cnuod on .'.I hmil h.1si\, by rnlt•1f!nro to tho p1fndJt,1l ou11t,111rJms .ind .JI !ht< ~lfNlive 1rtl1!rn11 rntc ,111µ!icalllo. 

l11\11dn·u11 

lncoml! lrc;m rlivirfomJ on mvn\tnwnh I; accmrd !11 llm ycM 111 \~hkh r:cnernl!y 11 is IIP!l/Ovl!d bv th~ 1h,m~holde1\, wh1:1,!by 1hti (iwup'11111hl uf ,1.1ym11nl !1,a h~c11 t!',l.lb!Jdted. 

Cutnmt i!l(Uhll) l-'t .Jn\!t',, ,1(11J il1tll!llllc', ,UO fnl•,Htmrd .lll Uu• ,HrfUIIUl ~lflt(IIHl It, Lm fl"'Ul\lt'llld flu/ti !H JMUJ Ill 1lm t,tl .1uthor1tle1.. Jiu.• li!K f;J\!)~ 11nli {,!;"{ lc\W!. U~l'(j tu l'.O/llfll!inlh~! ,l/)1t1Ut\t .Ill! 

thorn th,u .lre \)lll(IC!d or ~ulntilllll~i)IV Cft,Hh11J :it lhltrnpmllnir !l:.IJ! 

M,111,1(!en11:nl jll;'flOd1t.Jll11 evAIIJ.:1\<!\jlll1.IHUfl') r,1lr.o HI thitl.u rt!llllll\W1lh U~1pr.tl fo U!n.slmm,m wtmh .l!J\Jl![.1b!e Jiu l<!-\IU!.thl11lt. ,lit' •,uh)c{.f H} ll\lCJIH~l.tlinn ,101J •!,t~blnh111. PfUVl"'>lfH""I~ wh,:f(l 

lipf)tOj.ll/alt!. 

Dll"fom:Ql."1:!i 

Oufo1wd Id~ !'lo crnvt-d,:d u1.111g th~ l,;1h,l,ty 1~tho1J IHI 1,.111jl<WMy d,lf,,,.,.,u,..\ lu•IWt•,.n th" Ill~ h,H;t'l llf ,IH~l1,M•d !,,1hd1l1r!~ ~n1! 1h1~1r r.:ittym/! ,111,ounh joi !m.1nn.:il 1<1fHlltl!l)) ptllflO\r.~ ,\! the 

j\;'j)lH\ll~j! d,11:i:. 

~ Whco 1he rfofo,rclt t.1111,u11'1it•1,11m~s ff<)Jll lih) lll!!ldl O:!(Of,l\llfflll of t;omJw,11 Ot ,111 !IHel 1M !t,;Lulay m J 11.:illSJCt.on !hut!! ntJI J I.UJ5JIH!,~ 

rnml1in,11!:m ,ind, ,.11 11111 Urnc of llm lrim1,1C.tion, ,1:fh..<t.t miillwr lht!: o1tt.Ountl!l!J. profll 1m1 liuilbltr pmfit 01 lo~:. and rfot!S not ulvc 1irn lo 1111u,1! :11".11Jlc and d~duLt1bt,1 wmpmMy d1Herc11rn!i 

e 1"11 ffltpcrt of lil"iltilro trmr1Qr,1t't' rl!lliu~nco-. ,uwc:,,1t,:id vwlh mw1slnH1't1I~ ,n mb~1di.mui, :io;~oci-1!11'. and in1uo%tli 1n imnt v1:n1w,n,, wh,m tlu: wrnn!] of th,11.:i11m'.al of t\w !f'mponry r!il!Nr.fltt>~ 

,,1n lrn con1fo!!r1d ,111d ,t ii-; nrnbabl<! lhol thl:' tcmi,mMy d,Hr.rensr.:i; will 1101111ve1H• in the lo1r.:ml.!,1bl!l' ruw,~ 

O<!IJ•rrnd ia1< ""'ll'h ,Hn 11Ji:.l.lF,11iwd fm nH d<!ihteHhJr, lomrir11iHV difh:mmc:M, Hui t•mv fmw.1uJ JJt uni,m,1d t.u c11td1t~ ,md .iny unuu1d 1,1K lo~~e'\. 

Odc11~,d ::rn ,b~d~ Jn; rcca511J>1..'tl !u lhc C>.lUll th,)I ,le li 1tr1;.ll,1hh: ih.)l t,i->..ib/~:-Jir<lf,! w,i! 1,i; .iv.i1lalil& '"IJ•Hllot ,<;hicll lh...-J..-Jull,Ll\: !urn1111r,,1r 

d1lle1e11£~5, ,1nd lht! canv forw~ut al 1.Jmm,d 1a11 crl!rhtt and unurnd 1:n liH\t!S un b11 ut!ll1ed, ekceµt· 

~ Wlw11 lht' lft!ll'IH'll l;n 3'i¼'I ,ril-,11111: to Utt• tlt>dl/thlllt! lrmµm.uv dlflownrn -111~l!\ 111:11, th!!' 111111,1 fl!(Oflt"lllltJII ol an n,;wl or H;-,b1!1ty in a tr,11nactiu11 thJt I\ 1101.:J ll1JUfttl-tl. um1bU1,lll<ln .ind, ,11 

th,: llm~ s.1f tlu: tr.111~a~!u.111, alf~•c.1~ ncilhm 1111, ,irrnunhn/i 1111.tflt no, lru.-ihlt: pll)/H r1, lo\',, .i111l dot:'~ no! glwe rn._. lo crju,111.1.,ib/e Muf 1leduclill!c: t(!mµorarv iMfornma, 

• !O fllH)r!(I r)f dl!docl!blii t1trttpor.ity d1ffi>fl!'flt.r.-S- ,Uit10.1f1nl wuh •rtvl!~lml!nl, rft rnhMdl.:ithlS,, ;\\~U(l;tl(i'I. JIHI lllf(.'tf!\l'.l JO jlll!\l 'li!J1h11e~. d~!,:i,,ed t.ix .... ~~t~ 11rc rni::ogn.iied oolv lo !hit"''""' !hilt 

<1 !', pr0h~hl;i th~I !111• t,,mpnr..Hy rMINenrtlf. w,!\ fn\/M~!I m !lw lorn~-im,'lblttfuluro .1ml l;n.ih!d 1,rn/11 w,11 bo .1v.1,hhf,, .liJJUl':>l 'J.!11,h Uhl !,:;111jlC!Uly ili!im,i1,Li!i. c,m bi! ulihi!!d 

fhe C.Hty/nij JltHl\Hll 1H tk•fo1,ed !JI lH-tili-1~ roVtl•Vmd .11 (',)th f(j!J()fhtl!! d,IW ,ll)d r1!dt1wd I(> tho 1•~!('111 11,.u fl !1 !\l) !m1o;,Y nrol.t,;b!e 1h:it ~uff!Clt'flt t,1~,1blf1' :ualil ·Ml! ti.11 .w,11l,1hh! fa .1fow .,u 1H 

p<lll of tlw 1fof1•t1od f.;u .,ue, to !.m 1111hwd. UnrnlOijmu••J :fo/u,rotf l.'1~ ;!Hi!h Jtl"! fl!"JHU1-U•rl .it rt.idt fl11JllllUl1l tfaw .rn,l MC wrnum~ml ID rhe f!ttnnl lholl l! hil\ ho1ttQnW (ltttb.iblo !hill fuluh! 

1,o,1hlt'.!' iHolfl\ ,..-111 ~Unw th1: dcfm,cd l,:i( ,11-1d to ha w;:o-.,c1.:d 

Oefem!d till 1nl!t~ ,md li;,b1hue~ ,HI? mn.nuri"!tl ill the u11 tali!~ 1t1111 ara o_p,~tf!tl 10 ;q:,p¼v in the yaar w!mn lh(! .n~;!t 1t rn,tlherl ot thn !i:ihihty 1.-. ~eufr:U, li,Hl!1l uri 1.11t r:i:lus j:a-mi t,n !,1.m) th,11 

hilvc bet!n en,ltlt!d ar mh\l.1nl111a/y cm1ct1?d .it lhc rnpmti.flr. ditlt!. 

Odt!trl!<l U)( rnlJtlnr, lo itum~ ~i:ouru;.crl crn!s-1dl:' ~t.1t1?m!.'nt uf pr oh! !H lo~~ 1~ rncoJlnl~!!d ou!rnfu 1ta1cmt!nt ol profit nr Im .. f)r.fort:!d 1.,~ •tl..·tn~ .u~ tctai:111-.cd irt t1Ht~f.111on to :Im undcilvmic 

tl.Ult,lCIIOll 1!1t!H!f hi 0(1 of t11rnctl, 11 Nl\lllV 

Odcrrnd l,n ,u.~cf!; ,Hld d1?lcncd l,u li.ih,flth"l:i. .1ru olfrnl 1f ,\ !1?tallv ~nlo1c!!illil1? ochr cuus to ffil oH Clllrnfll !/J>t ,lUi!l\ ilr,.t·nU currcn1 lil"'- lmb.l,t,01~ And thu dd~r1i!d Lui:~ 1el,1l.• to Liu• ~.ww 

latnllh! it1UUP d/llJ thu '-<lmU t,1-i1lmn ,1uth1mtv. 

hw::11w\ ,ind .n~cl\ Jti:- tt'.!'(Cjjlll'.ed tll!! uf 1lw Jtnount ct GU pmd, e~capl: 

• Wllcn lh-Q t.>~ 1ra:11rii!d on a putthJMl of lUdlt; i'.H ~t!IVltCl it 1101 IC:t;C1111:1.1hlt1 lwtn the 1;£~ -ll.Shllfll'I', !n , .. h1th ,.,ti!, tlw La pJiJ.J ,t recor,mwd 

,h p,111 uf lhe (t!~I ol ,1c{1Ul\d,011 of Tht1' .ll~w-t n, ,l\ p~fl uf ,h~ ~•pt!n,~ l1!'m, ,1\ AtJplic.-ihtt"' 

• When rn<r.tv,1h/e5 ,md p,1v,1h!r.\ Ml? ~l:it~d wilh !ho .rnlQunl l)f IM H1rl11dr.d 



NOtH lo rnnsalldati:,d fh1..1nc!al slwlutt11!11IS lor lhd ve.ir l!!\lfod MaHh 3i. 1025 

All amo11nt1- in R!., rtt!IU011 unh11s olhf!rwiie st41ed 

Ptopntv, 111.ant and u11ulpme11t 

PrarwflV, [ll,\nf ,mtl (l{jlllfttllen1 MIi ltatod ~, ~IHI, (HJ! ol .1ccuMul,1tr.-rl 1lopt11d11llnn .111d ;tt;{U!l!U!.lll!d 'ITij).l-i(f!l!lfll io~10~, ,f Jf\y. Stirl1 toil md11d1~i. !he ("Ql,f t.!I l!!pl;if!O~ µMl 1:11 1h11 fll.lril ,md 

''fltd11metu .ind IJ1.1r1owmi: C01t\ for long•U:rm CIJll\llUtlllJn plojt!(I:', !f the le(O~r.l!Hlfl .::nlctHI ,U(l n1~t. Whim ~igtofion! 11.uh. uf o!:ii11 ,1ml Cl)U/llffll(f\{ <ii(/ H!!{U!ttJ ro l1t: (("fJLl--ccd ,11 1/1.l!'fV,ih, !ht.• 

Gloup d11pwcrnw~ lhm11 wi,,n,11clv bJU!rl on theit W1JC!l1c uui/ul fivl!', (lk~wue, \\thllfl a ffli!jot 1m1111ctlon 1i l"'\IIOrm(!d, IH tn1t !S INOl\llrli!i.l ln !he (i!Hyifl!l •11flOlml ol tlw plant .ttld. e111J•lll1l1'nt 

.JS ,II rnpl.uumunl ii 1lw fi':Cf)/\IIIHOll (fllOIIA .)Ii} iiltOIJHd. fill oth111 11•p.!1.f MHf m;llntl'fl;rnccy rn'.I\ Mil 1ornr,011ed 1r1 l'fltllll W lov; ,1~ mtu1n,1i. Ni) rhJC0/11Rllt\l-Ofl;fll\ ii11U1!.1t1l~ MU (!tper.!NI tlt be 

1r11;1 .. me<l rm thll u,m1miH1on ~\lei~ of p!;inl ,md n11w1Jrnunt 

b,pP.nrlittJII: rhtt•nly rnl,ll111~ to (01111111t.11ott :f(IH;lly ·~ C>1p(tdl11.l'l,I, [IIJHm1f11urn lN<.IJIH!il tfotmri cnrnto1r.1lo11 P('limf j', C,ll)llilliw<l .H, ,,;ut of \/id t:OMlfutlion nan, lo tht? ;::,It1mt rhn 11•pa:111J1luro 

rnn ht< ,tltflbUMbic to r.omlruct1m1 .,~11v1!'( Of I~ ,m:ltfonl,d lhe'il!; IO ll'C.Ol'll-0 m11nad dor111a !ho rnnmui::tll)f1 rietiod li 1forlutted hon, 111,:, IOI.II nl II\(' inditNt l!lpendllltre. 

Or.111t1c1atioo !\ ollutati?rl <Jtl p/o-rala h,nh WI ,lWlllh'fl dov,n v.i!uc ltH tranvt1i\\lt)1! ,l\\il!t JrH! on ~lr,11u111 Imo nw1hod fur ~al.11 dHUIS. ftt)oh-qkf !.mt! l~ /tut dl!l"Jflld:ih!tl thuG~Clli'.11\ !HOV!dm11 

de!p1ewttmo al 1l1i!- loUowu,i; ust!lul lihr· 

Pl.:t11t,UJdt!ffU!llffit.1ll 

Offill~ U~l;illf~t'lm," • 

r111mrum arid lurnrm, 

1ha t3roun. bn~i!d en tutlm11.:,,l ilHC~'imunt m,'Kfo hv l~th111ol \t•1rn1t dnd ffl.\JUl}trnmrrt tlttun.ito. 1foµrnm1le1, tomtm 1h?111t. oi pl,rn: ,1m.l e:11wpm,inl a-..111 tHllrnAtt.'·d \!Wrul fl'vt!~ wliith ar•t 

,t1Hl!.rnn1 l,0111 ttw! mr.ful iifo prn~v,lrn1I In 51.:ht:'dale U to On, Ci1t11p;in~, An, 20B whith ,, ,1rrpl1r:ililu lo thr. -u1U11d1,11v campnlltflt, 1h11 r,111rH1£Nlll'/t1I bl!l,r.v!!~ Iha! lht!111 num1,,ll!d u,eful live~ 

l\n 1\i<nl ul jllUJrnl\y, p!Al\1 "mi ta1ulpmenl ,mi.I MW 11nml1~11n1 part ln1ti11Uy rcco11ni,1:d 11 dc1r.w11ni~c,d \Jf'HH'I drnpo~i\l ot when no futur~ ccnmin1!c lrnnuf111 Me c;~µoelt.'U horn 11-;. me 01 rfro;µo!.,,"ll 

Any (!~!11 Of lo-s~ Jrn<fl!t an ril'!rl!(Qgl\illflt, of lht! ,nsel (i:.~!rnl,11~rl ilS lhn dif!t?fl!ni:c, bi:twrum lhB 11e1dl\l]Ot..111irore-cds. .!!r»l lht' Ufl';tng amout!I of !hi! ,U!ol!l) l', mch1rl1Jd Ill 1h~<;liltN11em of µ,orn 
or 1cm, whN11-fia ~u-01 ~ dm1!CtlBJU1t-0d. 

if) !Jtttrnwinr. ~o,h 

llmrowin~ J:(Ul\ 11.lW<ll'I i11UdJ111.,ble lo thit ,\({ftJ!imon, (.lll\UtUC:11-'llll (JI p1aduulo11 al ill"! .uwt that ll-C(tn)-MIIV 1,lkC', ~ ~tJtlitilnllJ[ '(l.'M of !!ml! !Oj.!Ct !Nd~- frn 1!'t !lilornfod !Ji<':! (If "11!! lqu;dJviPr,_ 

<l\\ehl .ue c;1Jl1l..1lm•d <I) 11,111 I.JI lttf! rntl t1f lht~ .l\l"11 All Dlhl'f Louowmi: toilt .ma e,pr.nt~d ir1 tho y~2;r ill whid1 tlu:y OUUL Oot10W1nn ro-,ttt:.omht nf 111fcH1\1 i~nd otlmr ,;-,at~ !hill Um GrO!lfl 

rnttHS: in (Qnnnclwn Wtlh 1he borrowmn nf fuflds, IIQrltlW!nR: (01,1 .111\D lttdmfos- l"U:h.tn1;c 1t1ff~tcllC!J!, to lhll l!~lC/111~1mle:d ,\i ,m .1iJ10.1mcnt to lho hatrOW!llf, CO\!!> 

h) ln!Pillflnent or f!OII ,;1mtnt ftn,U'lddl .tSH!tS. 
me Gfou1i J'l\'l.l!\.UJ\, JI 11,Hh n•11-uttlnn diilo, wlur1hc, lh-tm1 11, .in 1<1cJ1utmn 01dl drt ~~.,'11 may 111.1 1rnp,mc1). !I ,mv 111d,c,1\lon ,e,i;.h, q, wllcn Jrlr\Ud ·111-p~lrnwn! ti~!m;:; hr !I'! i!t,,,, ,~ H!C!HI!'tuJ, lho­

Grnop m,!1m:11e1 :11~ ~u~t•-; rccovm,,bl~ Rmtmnt, All -'IH{!I'~ 1('(<1vN,1hle lllllt)llnl ii thr. h11:her ol ,1111 .1uct·~ fJf cnt.lt•gc11ornllnf1 unit'\ [CGU) ln1r wilur. fl!S'!- ::o\h of d11p1J'\ill an.d 1h, vi!ltU:! ,n Of.I! 

fkcovrrabtf.! ,mrn1m1 !~ thHt'1m11utd for 1111 irii!lv!dual ,,.,wt, 1.m!m.~ !he ,1!.(('! dne~ nol ;;~nNillr. r,uh 111Hov11-1h:11 a,~ \;irt:1'1y \J)tfopr.odt!l\l nl th«\e Imm tt1'Wf .1~11\t<:.or uroup~ nf J~H!U, Whi:11 1hr. 

i;:.ir,y,nr, <'lt<lll!Jlll cl Ml ~Hci Ill CGV t!~tf"l'!li'i, d'. IM-0Vlll.thl1, ,1JWlUnl, 1he Js'.i•t ii; .::nntld1nod /mp-,1>r~d and h, wrhtt>n down 10 1h 111ta11er.1bl~ ,:1111u11nl, 

In ,l\J.ll'•~i11f! vah11, m U;I.'.!, lh~ c;;l!mMmi lut.irr: r.11~h How'\.- ,mi ilitrnume.J rn ilw-Jr JJl•~>{'Pl n!ui:i m!nf! .} prr.-t.JJ: d!Hclmt rnrn rh,H r!!tll'fb rummt fTIMlu!t.\\~!\\flH!ttls <ll lh" tlmv v:dui! of mUnt,•v 

M1d Iha 11-ik'\ wedfr<: IQ tiw ,UWI !n tk1t~nn1ot(IK !..11 ... ,11.w J\>H c:o.t!> ol daptn.a!, H!(.;,1t (11,llfk<!! tr;r.11t;1::1lmH ~r(! ,~h!n lnto ,lf((J\Jllt. JI !U}: melt lrnnutllOOS (,ill ba 1dtmt1r1~d, Ml .iµprnpH,n<! 

v:,lo.1<111011 mutld ;~ awd n1~t-i~ ;:ai<u!-.tt,on~ M<:' ::nrmlK1t;t!11d by 1;dv,lf•1Jt'! mi1!t,p!M, qimtttd \h-1w in•tH\:i for polilid,; tr.u:lm:t 1;0111p1mif!\. or uthe, ,w,1il.:1blt! f1llf v1tl1Ji! 1nd1,.,tm,. 

fill} G,ou1) h,ue~ ,n 1mp,!ll!l\l'flt c,1!011,\tll)M !ll11hila1h!<l bmfttN IIHtl lo/f'!C,\\f (.dct.!at1ur,'I. ll1tH(! hud{IUH M-il llft11Ml<.!d for tho HPllrn jJf(lj&t hft~ 

1rnp.1nmcn1 lour., ,UI? rncunni\ll"li ,n lhc ,.\4H;m>ef\l c,t pu,f11 ,ifH.I ha1.-. 

An a-t'.l!Um~:nt 1~ m;ufo Jll ~ath rmimtu\11 11.\ltt to dctelmm.- wllcli1N lh~m ii; ,\11 im!•r-J:11on Hut pu~v-,uw.tv H!toi1n1,;.cd ,mrrn,rn11!nl ln"I.W~ Ml 'nnUm ~<J~t 01 !I.iv~ do.r~a\NL !I ~\Jth rm1Ji;:-,1t1,m 

•t~•\h. tlm u-fou11 ,nt11nJIC~ tho ,1,~r.1• .. ilr (GU',. t1'WVN.:ibhi .,rnounf A prh!ou~y ,~u.1r,n1~c1l lfll!JA!rntt.m1 lu1.~ •\ 11!\rC!IHTrl otd\l if lhrHn Im~ lw.~11 .i ch.'ln11r. rr, the .l1'\Jm/l11uns u~d to J4':tcrniiim 

!h) :ito.\Cl''> t1.•c01Ji'r,1hle •1/llll11111 \l!l(C 111!1 l.s,;.t IITT[J,l/rl111ml !o~s W,)~ lt'(n1:mwd lhi.! l~\.'111'1,.11 ,i !,Jmtcd \0 lh,1! thf! {i11T'fm1: .11111,H.;fll of ti1,, .,~wt dor.t- n-ut !H-Ct><td ,,~ H~C!lVl)l,lble .:immmt. 110!' 

tlat,wd \hi< ~M1vfr,i! .~f!lllrmt 1lv1! wm,ld ll;:11,a b::r:n dtkimtnttd. 111!! 1JI 1for11ef.1~lllm. j,,,d tin m1r1.111n111t1t hrlt ht<ct1 wco1w,~cJ lor lh>l' ,a.wt ,n µnor '(/!:If';., !i1Jc.h 1,ivon,1! ,i reco1vn,,•lf 111 Hm 

,1a\1:,;{',,N\I \)/ p.rd,! llr !U>'J. un!:•~":i !/w ,H.1~t !~ (.~t/1,:,1! ,!! .~ r,-,1-1tilJ)N1 Nnnttl!I. ''1 ,_,,t~cir,h 1,n;\, th" ,,~~<-'•~.ti i\ IH:rnlfltl ,H, ,'1 t<'v,~hid!llll\ t11r,1~>'<W 

!n ,h~fl!fNUlllllfj fair .,,,11111 mcat-urf!fl'IQ!il, th!! ,ll1f1<1d1if \lt'.llc1111,1! tilf11<1l<!•r(!/i1lm! uti!lh!n, mdutl/n1Jf.otI1s.!.ihuo, wind, m.iv otlfl!tl thl! lillf 11.lhlc ffit!.l\l!tlHl1C-lll ot ~~~i::h a-ml h1b,ltttes U1 lhn ht!lll\CUI 

\I.Jli.!m(l111~ h,u ltc!:!n tottMt!cli!d, ThE'lt'- mts 1,1 U,JpNl ol cliinalt.!·1cl111tid fll.lllt!l'l or~ 1n(!Udt!d ,}',. lu•v .1iaump1ro11'l -.vlH!fC' 1!1r.v matcri.,l!y lnlfJ<lCI th~ lnt!ln-\lf~ <JI H!(Cll<l?Mblt! ,Ul\lJIJnl, ll~l!~t' 

,n~um11tu:na IMVI! beun ,11t.lutled 10 Hui <,nh•llow lo11mnh• JO '1'-Ses.c!omtl v,1hJc-Hl·USI? .,muunts.. 

,\l JH!Hl:lf\t, lh~ irnp.1:I it! d1m,1hHri-lalt1d !Thllh!fi,5.nol m~ten.Jl lo flll) (;1,~u!}·s lin,llltia! u;1tcmonl!i, 

Prn11l)o[om, co111h1gcul 11,;iblllt!t.H, ,uuJ COOllf'IRl'llf ,USC!\ 

1'1f)Vlt..ltH1~ Ml! ll!(~l!ln•tt>ll 'NlH•II Iha Grnup h<it ,\ lfft?',f!1\I uti!iw1tmn {h!flill !JI r.r.rn\!flld!Vl'I ,l", .J 11)\Ult ol ~ fl.l\t ¢\ll!nL ;1 !\ PHllJ.th!a? !hill ,l!l 0111ffow ol 10,ouHtli. muhu<-l~,iti_ .,_,,,,1'":mli~ b:,i,•llt': wi1! 
l>t! tl!quu,:d to ~ot1fo 1lw obhg.1tiun .uni ,1 rnh,11.ilc- t!~l1rit1JIJ:1 c.,,1, bL· 111.td" ::>f tile .1mo11111 u/ thL• 11Uht1~tioo 

II Um i!lh1n al th~ tlm11 v,tlU!! Q! m1Jflt.,Y t~ m,1lnl1,1I, provl\nm-. Me dnt.Ollltled 11dnr, .i i;:utrnnt {ltn•t.l11: rat!! t!ut 1t!llL•c15, when ,iur11c111late, tl1ll rn.k~ 11wd1< fo the l1.1h,!1tv V/ht'!n d1i.rnu0Hn1J ,._ 

u~i.!il, !ht? inet(l~1i1 ii, tho prcviwm: rlu(t 10 !he fl,l~~il!l!:1 u{ lime i-i tr.tO)Jlli!>e!-l as ,1 f,na~w C(I\I, 

(l'l-!ll!f'l(!NH lMh,l!tv !I dlHl1,~1•d JUI, HI !1Qu,J.il~ OiJllJJ;ltif)ll\ wfmh Wll! Lm rn11Ji1111,;iU- ,mfy bv luhJl~ u-vonhi (jl]{ whvH,' within !!u: (011trn! ol lhti GtllJJµ, Ill (11) P1,1VJl\l llhlhpl!a!tt :tt.-.m!I /10111 !1<1~1 

e,,enh wli-crn ii 1~ ,mt mob,1llt<! Iha! ,111 ootf!(Jw ol ,c.,1mr<e!. will bu rcqwte-J 10 >t"!llc tho ob!l11.iuon a, .a relmlifl.' ~,t1m<1te ar th"! ,HHornll ol the otiU,:i;-,1101\ c:annut b(: m,1ti11. 

Ocrnmmluioolni; Uo11bi!ity 

lllt! Gim.;~ (Ulmdill~ (:l)fl\llUCilv,! i:;,bhi!.\llOlli, ,I/Id f<;ttmh. ,l p1nvi>•l1fl to, di!-comm1'.11{1/l!llg ro>,H ol tilt'!' }r,l,tr r,1:mtt, o,•cmrim1~<,lomnn r.0;1~ ;ti~ f)fnv1ch!d foe Jt Hu, plt¾~Jlt y.\!l.rt! al ~•llt'I ted 

i:ott,; to '1-Qttll"! lhet Ql,il111;i1wt1 Ullr1i1 tt~1atlilt~rl c:.1t-.h Uow1 ,1nd .-.m rntoqnitJJN J.t, jl,l/111! lilt:! cost Qf the ,eln.,.,mt .1$tet The c,1<.h tlow1, .u~ diw::iufll~ ,H .:t rnrr~1111111M.s• rll~ lh.at rll!fltltt~ th.i 11\k~ 

~p".'dhr to ,lw d!!,;-nom,1,"tNtllnf! !1.1Ji11,tv Tiu• umv,ndi1ui ol lfw d!u.ounl •~ ,•ioen~L'tl JI\ 111t.1J1;ctl ,uuJ wcoi,:.niu.·d .JI th!! "ot~111.mt1illl uf pruli1 111 ha<. .n a fi11,11m;l' co\t Th1.1 ,::1olun,1lcd fuh,1~ co~t~ of 

dt'CO.lllrtliWOntni: ,Hi' lf'Vlf'Wf'd ,ljl/'IU.l!lv Jiurf ;~ilpl\lNJ .H .1pp1nµr1,)!i.• rh,>llU!!', 1n !h~ l:'\tllll,llCd !1J11,1t• (O\h, or ill !ltp{!mmmt r.:th! .i1mlrnd, ,lfl> ,lillfN1 tn nrllMhlr.tn<t 11nm IIIPCD\I ol 1ti1• ,I\\Ci 

Otllnu1t:nt ,u1rf othc.r r111plovct buu:.nu 

!tH11rnm;,11\ tJl!nl!!h 111 !hu lmm o! Plll""ld~nl lv11:f >\ ii dalm1Jd rn,u1tbu1mn 1-tht:!m'! lhe, G:ooo h,u no oh!J!!at1cn, oth~I th,,11 thl'l' tontl!buHnrt µ.ay:ibh! lo lht! Pi0>41d~•11t lunrl the Gmup 

r~tor.rnzc\ cot1t11buuon 1.111¥.\hlc to lhl!' it1011!tient lur11J ~chttnw ,n. ,~n expr.n~, wh<!n 411 iemµlorce rr.-mlcr,;; tho rnl-,!ed ~c1v1re 11 thr- con11ib11f1(lr\ p,w.i.l!I!? to tin~ uhcme lut tNv,c.t tt."C(IIYl!d 

bcforf? thl! hal,lf![C \ln11.>1 <fill[! i!)U}ffdS rM conllllJIJHOn ,1lr11,1tlv ;mid, the 1hillc1t p:11v11hlu to 1h17 schmn-1!' ... M(OIJn\r!?d Al ,1 ltab1titv alter 1foductine lht• ~onlnhutlCln Jh~.1tfv p<1l1I. II !hi! 

-::rm1nbutio-n .ilr1,:i.dy µ,11d o-•tQ-i!r:11.. llrn rnntrrbul!on rfu!J !01 ~er-.ice~ lt!(l'l"l'ltl IH1fort:1 :h~ ba1arteo ,,h~et d,11t•. 1l1mt c~cl'~~ 1t; rccoun1u1d ,15 ;in M.-\!ll lo lhtt t!!th!/11 ihat lhc pllJ·Jl.lVm1rnt WIii tc.irt !O, 

lnr ('Xt1Jttf:th~, .J unt-utHOlt 1(1 fulttft! l).'l'flml!nl f}f ,, t,Uh r-,h;nd, 

Rcrr,,,~~ur~/ttr'/ll',, wm1111i.mg of ,\Ch,,mal g,llil~ ,lnd lr,',\1•~. ,:•1cl11lfm1~ ,lfl\OllnH l/lth,rll'lf 10 111"11 :nf('f~,1 (}I"\ 1111! lll'I 1l1if1m,:I h1•f1t•hr 11,11!,hly ,iml !111• f/>]tJrn '111 111~11 .J,\1>!\ (('~(llllfo11J .llTltW!ll~ 

mth-i:dl."d l.11 ncl 111tore,1 on llw n1,1t dcimL'd hm1t,hl h,1bthtyt, :ir1.• rcrnnm¾"d 1mnrndi;ilclv 111 lhc h,11.11\u! ~hci!l .vilh J rnun11i.,•tulinU clcb11 or ~tr.iM lo rnl-ttned l:!Mflllifl" thrnueh OCI m 1h11 ii!~! ir1 

wl11rh !hcv OL(lJI, A1/f!lt!d~Ull;!Hll"!II~ ,ue IIUI u:di1\.\1ficd IO mollt {)( h1n,n \.Uln.t!fll/1:llll Vt',111'. 



An((!1• l11dla fnflf!.IV Yiald ?hh TnH,I 

Nole, to to1t!1olld.1li,d flnantfol 11.tlttnHrnt, fu, lhu ve,n !!nLled M,uch 31, ZOZ5 

J\11 ,1mount, In fh. mllflon t.Ullr!IS o!hMWl\r \1/)lt'd 

Att.llllltJI.JterJ li!ll\!fl, whith I\ •i•11i:;ttml rt, u.,. ul1[11ml wlllun !lw n~•f I) mnnth~ ·~ lrn,llt•d ,1\ thrnt•h•lm t•tnµluyce IJ1m,1'11 Tho G1nup mC,l\lllCS th!:! (!•Pl!f11Hi ta\f ul ~ufh ,1hu•MCrH ,tt, tin! 

.uld1tiolli!I df110Ulll th;11 ,1 (l•pi:-ch to 11'1'/ •U ,t /f~~uh of 1h11 unu,t>rl &nhlhmll'fll lh,11 h,n lt:rnmulntiid ill th~ 1r-pnHillg 1fatt-, Tiw G!OUJJ rl)i:oi111iW\ eio:µrctcd rn,1 ol \hdtt·l!!JM et11plt1'(1!1'l llr.t1d1t 

di< .1n ~J1p1mrn, wtu•n ,1J1 amµ1ove,? ,emf1:>1~ lhe rnl,llnd ~e,v1,~. 

lh~ Grnuµ tt1MIJ ,1crn111uf.:1tl!d ic,wu i'J>tfH!-th•d 10 t.11~ t.1tticd hmv,1rd hr,'fr.md twdve mmHiH, ,n 10111,•fe-nn amp!uyec- lrn11ef1f for 111c,uiirP.m1inl purµurns. 5lJt:h lon11·li:rm r1Hr1pc,u,1lad ,ibwr..ce~ 

Al(! pto11idvd fm b.1',l!(f 1:1n 1tii, ,ir.lUul,I v.tltJ,Hmn IJ~lr.r, !he PIOJl!t:ll!d un!I Cfl'!J!I mr.thoif JI till! 1i.:110r11t,u U1lh~ Auuarl11t i:mn1Jlo~•,Q', Mt' lfl11TH!tfl,1t1!!',' 1~\:1-n ltl !hi# ~1:iMnu!nt nl prc,h! ,mtJ lo\~ 

i1nd MO no! dnfon~cl 

flm grnup 01.H!ratm dolmod b•Wl'll1r ur,-uudy pl.in m tndM 

n10 Cm.kl nn So(!.tl ~ocu11ly, JO}(l ('C<11fo') rnb11111110 ompWvr.:11 Uentlf!h Jurin){ mN1luvimml .ind llllll·t.'IBJJioymcnl h1m,ihh trot:111v1~d Pm~;drml1,1l .i~111111 011 JH St•pl!Hnl1N 1020 111~ CmlP h.is 

been µul.ii1li11:-d m lhe O,irnltt! of lnd1.i,. While 1(',tmu 142 ol Ure t,ulc pcrt~inmr: tu m.::.11da1m1ly l•f1\111anne AadhM bv lnmrf1cl11t>1'.\ h,a corm! inH1 lwc-, un Ul Mav /112 l, h•iwc..,.111, du:- J.i\c uu 

whkh lh1, 111\liflt Codi' ;,rill come tnltl ~tlr!cl h.1\ not liee-1111ut;fw·1I ,mil trw fm,ll rnlt1}/m1r1p1l'ti\lm11 h,we not 'ft!I bt.'C!I iH1,cd. lhe Group wl>I il',ifl~ th-..., ,mp.Kl af tl1ll (ud,1 1•1h•H\ It rn/\11!t mfo 

dlc:ct ,tlld w1tl rernnJ ,1tw 1~li1l1!d ,n111,lfi in !hd JllHioU !he-Codi• becoml!~ t!ifo.ruvc. 

k) Fh11mcfali11Urnmm1li 
A lmMU.l,111mt1ument I\ ,rnv {Onlr,nt 1h111 i:;r11e~ Ht-0 lo .l l11Mnlt,'11 ,I~\!;! nf t}lh/ 1~11111'( llld d lill,11\Lhli t1,lltthtv [Jr ~l)url'f lfl~Hwnent ol ,1nollit!1 Cll\lly. 

Finnnthtl+&•UNS 

Initial rownnltluo ;ind me,nur~ml!nt 
All fmafldlll ,"n\!W, Ali;! h!tue11!i~d ltut1.1Hv at l,:m 'l<IIU!? plm, ll\ lht• C.)1.(? bf l!nanc13l JU!lh rtO! 11;corifod /11 fmt VJIUt! lhrrmr.tt urn/II or fun, lr,lf\h'lctfOO t:(,\lr, lh-ilt ,lit"! <ttlffhtili!lifo llJ lhe .itquis.11100 

ol lho lm,mc,"I ;.•,·wt, ?u1i:h~u1t.m 1.1l1H, uf lll1an.i:i;1t .in11hi thJI rnqu!m dc-ll•,cfy of »1-1-,1:1\ w1thm .t !Im~ !ume f!thhl11\t(!ri b'I rnnul.tlrnn u, convcnl!on in fhi;, m;ukn-1 pl,1-r.~ (r~n11l.1r w:iy tro\df'~I <"t1~ 

,~co!lrllled 011 Jim lrnd,: datn, Le., tho 1fa10 ill-II! !he G1cam rnmm,ti 10 purch,un of u.11 lhc: 11~~et. 

Subsequoot m~,u~remeut 

Fli111nclal ;n-U!lSUt anio,thed rnJt lcleht ms.truments) 

A 'llnM1cial ar,sQ\' i,; rni:i-,,iurcd !II lh~ amf>llirnd co,;t 1f bo1h fhn fol!uw1111: cmah1io111 .-irn mcl; 

.i} 1"111~ i!B~l h ht.!ld w!ltim ,1 htJ\!111:~i mmfol wlt..•n~ ofJjecHv!! h \a ho!ll ,n\~!i foz rnl!r.tl!r)efj conltiu/11,tl c,nh flowt, ;,ml 

hi CorHrnttu.il \oinu, uf Urn ,.u•wt give m~ on ip~cilmri dMia lo t11.~l1 !low'o th.11 ,mi mldy p,wmw1t~ ol JJflttC.lpal :,nd inlC!Hl1t (~i'PI) ,1t1 lf1t! !Jllll•Clfl,il ,ml!luO! t-xJltl.!JHJl/1~ 

After 1rnti,1! rrn1.:i1111t:nu!111, smh foiillic,,1! ,is\~b .uc rnla1:11i.tm1tly flltl,Hutotl ;,i. .1ioorh~~1i io·,\ w,,i,g ,lw dft!(il.,.<! li\\d<:H 1<11,-,, (tilt) niet\,l)d. ,\:tHiili~nl rn~! 1~ c11lrn!.-.1cd hy !;!;km:3 l•!t!! :Hnwnt 

an,' d1scounl IJt rtmnu/lt' l)Jl A(fliH\.!liOII :md fem:; Of tlnli lh,JI Mt.' ,ln !Mt~,.r,11 part ol 1hl! [IH fh11 flll llfl11tlis,11io11 I~ Hlduth•d In l!llitflCt:' ,n,atri~ In 1/m '.;lt\h,'tlli!llt of ptol11 llf lu~1,. lh~ liH'i.l!5 

,,ri\ln1i lrnm lf1ljM>fll\;1!nl Mf' f(!(tll\lnl-1'.rl •11th!~ ~t,thllll!lnl tifprolit Of Ion. 

Oetern,:11111011 

,\ /iri<ii~dnl ,n,.~1 (ur, wh1:1<: ,,w,!k,,Lli', ,1 pM1 of.; im-t11d;1! ,l'.Hr! ilt p,111 ,,f .1 (i10t111 of rnm!.ir fm.s11ri,tl :iHi!tS! ,~ p1im,1nt•v 1foi~tn[1r1is,:tl jJ.1;_ f<':ll'Ove,f ht.mi th~ Grnup'1 (on•,n!uliih•d li,,1111'~•• 

\hecljwhcrr 

.. lht? U10>.1f1 h,15 trnmli::Hrd 1\\ 11r,hh rn r,::n:ivc c.i~li /low~ from 1h,i .H<tt'.! m h,1~ ,1\um1<,d ,u, ubl•P,;tt,on lfl n,,y 1lw r~~<',.,t<:l .::.nh l!ow, u1 luli ,._.,1lmUl 111.1:iiua! dnt.r,, W ,i t!1ud /Mft,.. umfor ,, 'p:n~­

rfm1unh' Mf,1112.('rn('Hlt: ,ind t..'J!h,!I 1,)1 tlut GtoL!p h,H, !f,unfoHPd \Uh·U,H1l1,1hv ,lH tlm Mk\ ,1n1J ll'IW>ltrh u( th~ <l\Wl. or (hi 111'.! G!l)l!fl h,h (lthllH!:f ir;rn;forrnJ llfll fct,l>r>l'd ~ubi:.1.i1111,,l!v .,'l th,! rl;h 

,mrt rnw,1nf1: nf !ht! M\l"I, lmt h,u tr,1mfonrtl rnntrol of 1hn .tuel. 

Whtm th!'/ Grn11p l\.l\ 1t:rnth•m•d 1a HUhlt, to U!fNW! i:;:nh !low,; lrom "" ,l!.,~cl or hil~ (!/IINcd or\lo ,l 11an,thruut,1h ;in1mr,1m1E!nl, ti fll,',11\.iill<l\ 11 illld lo wh,11 ll~!l•nT 11 h,lt 11:'IJOIH>d th1• fl',\(\ .1111! 

rt1w;i1tl-; of owm:1~1ni, When 11 h.l~ocllhtr tr,1nc,f-:nlfd noc 101.1i11<!d ·A1h1t,1r111n!1¥ ~fl ol 1hn 11\1<1 M1tl 11~.1t1h <>I lhf' ,v;\111, nor lM11f..!N1cd (ontrnl ol tlw l~wt, Cll1! Orn1111cno1m11e1 to n•to;:m~n 

tbr: ft,m·de11<•d ~~tel to lh<! s'l!mll al ll1•• t>f•m11·~ (0!11hUHllfl ,nvrJlvmnr.nt In lh<'ll r.,r\!.!', II>(~ \>!<HIP ~ho ll?tllr,:/Uh'"I- .t/1 ,,',~(llli!il!cl 11 .. lt,!,t;o ilai 11,'11',fl'Hi!d .n•,,:t .w!l tll'I! ,l'i.';ll(lJkd li,11/,!1\y <l!!: 

!!li';i~u,,111 <ttt .f t,aM-1, fh.lf 11'1/Nn lh,• H!!hl~ ~M ohf.ir.-,lfinrn !h;it lhe Grmip 11,H rn1,111uid 

lmttidmH!lll of f/11,111(M ,uir.11 

M11jonlv ol nm l111Jntfal ,>:',-:,ct1, uf lhC! Grauµ 11mt,1i11 to Tr.1de ant.I utln!J ri:!ce1•1,1b!t''." (on-,ufermu 1lw ,1.tlt1w u/ hu.,mn.,~, 1lm GroufJ duci 11ot lo,n.,cc .111y Lll.'ilit 11:;I: 1m 1(~ lt,wfo <llll.i 1.11hor 

fl'!Hlivabfc-. wh1(h m.i~ ,.,~\•! ,m ,rnp;1,1rnm11. Ai 11-111 llui HA/ Pl'A, U1~ 1cu.--1-.,1Ulv1 ,,rn tuvn1rd t,y d.1u\l•uf p,1.,-mcnl wnmtv mr.-d1,111i\m whi<:.h >.:!11\\Jre\. fi!l.l!>JII uf ,ill tr,1iftt1N~Nablm,. ,,1~0, lhu 

G1m111 rim-!~ /IOI h,1Vl! '111V IJiHI tmtury of 1111",lillllt'i1! uf tr.111!1 ,Wd illfli:"I IP.Ci'"IY,lh[l!~ 

m11H1,falllabOltlci 

fln,mc1,1I !1Jblli11l'~ ,ue dan,11-.'ii, •ti 111111,11 rcto1~11111fH1, ,I~ ltn;u1u,,1 hAIJ11it1u, ,11 r..1, VJlu~ tliumi;II 1-!fOIIL U1 kw., lu,in~ ,md bouowmu~. jl,~v.tl,ii:clo, ll( ,U dc1iv,lh\/C~ dl!~l\'lH.St~d .\S lti:di;mt 

in11rurnun11 m .1111l'fft!rm1c- lwtf~11, a~ .ipp1orm,11~. 

All hm1nd;1I liJ!J!fttit!~ .u~ tcrnitm~l!d 1r;1!1.'!II'( .ll folt ¥.lh.111 ,111d, lf1 !fa, L-HQ <Jf to<1nt ,1n{J hnuow,"1J' ;111d ff,1','4b/e-~, nut of d1rnrll',' ,11tt11h,il,1bl1• U,,nt.ar;tmn rnit~ 

111~ Graup'\ lin,,nn,1l b,1h1hll~\ im !qtl11 liomw,oiJl!lS- ,md rnl,1t1!tl (1nh. 11,11!11 ,wll o!hm Pily,1hl1!\, .lnd d~l,\l,ltl11t! Uu,mt:1,1l 1mtrun11~nl~. 

fln,mclul llabiUt/ci at amortl1ed i:mt flo,·rns .imf bomw,10&~1 

n,1~ I\ lht• t.il••l!tlry (111¥\I tt>lilv,1111 to th(' G,oup Mlt;I uu11.1I l\:'l;O,,thtlwn. dlll:'/IHl,lJl.'11111,ll in.in~ ,1u,J i"KJl(OWlnWi ,lO) ·....ah'i-1'.'1\lll'!lllV f\11',1~Wo;<!J ,ii .,mnth\Nf roH 11'\!l\'! lfH' F!!f m,llhm1 G.mH ,md 

l<K~lls ,Hll 1eco~n1wd m p,o!it ut lrn.1 whi!n !Im !1,1h11i!i~s- -Ht! Qca:,of:ntv:d ii~ wdl as thro1.1r,h thr: (Ill Jn-iort1S.llio11 p1arnn. 

l'l!T!Ulh\ed uni I\ t,1k.1l,1h:tl i.., i.tldup.! rnlo .tcturnll mw d1M:OU!lt Qf 1mi1u11-1111 ()ft .a1..q1.,·mtion i;ll\tf fo(f\ •.H (U~II lh,lt ,llif ,,n ltl\llltl,11 r,;,111 <11 Urn f.lR. nm Em ,Ul101llhll!tln ll, ;11c.luil~ ,ll, fm,mce t:G~t.'.i 

ti. fo111nti~f !l,thiht'I' ,s dNllCO~nt~cd ,vhcn lh!! ohl,Jt,lht>n nntl1H Hu~ IM!nhlv I$ .Ji,r.hMucd ur t.,mtttll~'iJ or i!~P:,Jt?s. WhjJf1 ,1.11 ,..,·hU111t fo1anc1,1l H.1n1!J1v a rt!U('3.(lld ll\' ;inothi:1 lrnm \ht' \..Jt~tt 1r.ndur on 

~ub~t.m!!Jlll'l1 dilfeienl 1enm., or !he le-rm~ of ,1n '-'rr\lllflJ! h.1{Ji!,t"1 Me ~1,ln!M\l,.1!!1 111od1llt!d, w.:h an l?•t:h,lnj!t!" tl/ m0Lli!1c,1tiun IS Lrn;illlll <)\ 1h11 111H1'COCl:nllltltl of \hi' or,c:1111l lialt1h1v ,md 1h11 

f/l(O!tf1:timl or ,l (1(!\"11 li11htl11y TIii? dilforr.nt<' ,1, !he ll'"'l\WdlV~ C3H','lf11l ,ITT'lllt/nl1. !\ re,o!;l:nit(ld ,n tlw i;t~l!!IO(IFlt nf 11rof1I ol l(lH, 

Olfumlng of financial !n'!t11n1t-,nh 

Thi? C.rnu11 :11.\l'H<!t JI Cfllllt,1(1 UlCCfllUm ,v}w1hr.'r ,1 COlllf,lcl !1, (l/ (Ofll,1111\, .) lt-4\<\" llri,1 ll, 1f llll:' contracl OJnVW(\ the 11ghl ltl r.ontrnl !h~ u,e Qf Ml :dent,h~r:1 J~IA•I fo, ,j flf!f1od .ii llm<! !II 

~wdrnnnt.t /01 comu.lN,1Uon 



Anien lndiil Enm11v Vhttd Ptui TIOH 
Nol to!. tu con,oHd.:Ucd fl11nmiill itillhHl1'mt, for thu yoa, c-ndecl M•udt Jl, 2025 

,\l1 ,1mdunt, ht As, million 1111!eu 01hc1w111! 1li1li:d 

Tht" G1oup ICCQl{lllll:•, 11i;h1 of t!W ,WU)g JI llm wnim1!ntil/lH'flf 1!Jl1, lJf !he 1,c>,)~{, II•~., lhe Olltq lh~ w1tiPr!)'1ll(I J~~i.!'l ,s av.t1l,,Uh.• for aif!) lhtjhl,o~•UW ;J~\<ll\ ,l/1! ml',UU(1•d ~1 (1)\1, l~t ,lily 

iH(umul,1tcd 1!u111t'll,1t•:m ,1mJ hTifMJflfll!fll !uH,:~, ,ui,l ,HlJ1nkd Im M1y wn,e,Hun-mttnl ul l'!,IM! lj.ilr,1,t.11~ lilt! cou ul 1ir,ht-of 11,t..' ~~~eh ,ndudr!\ Ille .tnHIIJnl of lt1i1Sll' hatulihe~ racor.ri.,ed. ln1t1.il 

rlm1i'.'.t i'.'.0\1~ i11tmtell. aod !e;i;-.r, 11,)y(U('f<I~ n1o1rfo 11 n, bdorr, 1t1r. wn11111:nr1•1111•11! ,i.:iw !Mt ,mt fto,Ht' mu!nl1v1"\- wcP-lvnd ihght t1f-uw nwh am dt1-prncut>HJ on a >tr.11t:hl·HM• !M~I. Ovl.'t 1!111 

lea~term; 

!/ owm'!f'ihlµ af il1L• 1e,1wd ,tntil lrdrtdt!n U1 lhu Gtouµ .ii 1hr. 1md of tl1e- !tiMi'l INrn or Jho (O'il rd/c<tt:. thQ c•1:nm:-ol ,11mrrh.Hl' CljJlion, d,:,p1e-i;1111ion 1t.i;.:t1wliHed l/\lllll th1! i!~\imo111.>d 1m1fol j,fo 
tlftltt!,ihl.ll. 

Af the cnmm1)I1(£!nlfJOI rl,ilf! 1;1f lh,J le..iw, thl! GH1u11 f('C01,n1«:•, leao• hallrlitlll\ llll'-'l\tll••rl .11 1/w f1W5PIII v11h11t nl W,Hf! 11.1ytlll!lll'i lo lm lll<l!k• over thf!' lt!aic INm tt,11 le;iw i»rmenh mdude 

fi~t.<d jh,Vmer1U /htt.!udin!J mrnb1tm"\C!l fl:\!l'd P/J'flll~l!IS) h~H .,nv li~iUI! ,n,f'IIU'lle-~ ft?t'.ttiv.1b!l", V4fl,11Jle lu..-iw P•WJTJt!tltS 0,,11 rll!(lNH.I on ,ln ,mJl':"11 Qf :) rail.', ,lttd ,lmmml", 1.!~Jl~llld to Uc .:,.iid u11de1 

ro1ldnlil v.iltJn gu;tr11ll!el!s. flu! te,H~ pavmonl'i i1llo inctud,r 1lm ,iletthu 1nlrn {)f ,1 !lmdrnsc 011llo11 H1,au11,1bly C(lil,1m to !w ~~•!mH:-d 11v \he G.rou,1 c1mJ 1uvmenh nl fH%'!(li~~ !m krn1i11lll!ng 

1he !~~~». tf th!! l~;ne llflm 11lf11?<:t~ tho G1m.1r, ernrdunJJ. thn opt inn to rr,m'IIUM~. V11ri.1b!1, 1!!,U~ pnvmotth thal dn nnl dHimml rrn ,m irufox or,, r.11/J' i\Tf!' u1cogn1w.d ,Bi C!KIJeRl(H, Jutdcu lhl.'V ,m• 

mrnrrcd lo fHOducn invnn!l'l/W~I m lhtJ IHlfmd !rt whid11he fJ11P,nt or rnod1t1rm lh,ll 1r1r,r,e1\ !he fl,,Vm1mt o,;t:.11r"1. 

ln c,1kufa11n11 !Im fl/l:He-f1I value of lut-o p,wmc11l1>, 1hu G1ou11 !JW\. !I~ incrnmtrnt:il btiuowlnfi rain .\I !ht! h.'.11,{! r.ammenrnm1Jnl 11.lre br.c1un1,1, tlw i,11ern\l r:110 1mp!1t1I It! rhe !e;m1 I\ rtol rr.Mfll·t 

do1urt11in.1Ule Afh:r tlu.' commf!ntam(!rll 1Ll1~, th~ ;101mml nfl1?,H1! !i1tb1l111H t\ lncrn,ucd to rcflctt thr;- lHcrt:!llon al mfctc~1 ,ind ,educed fo1 lhf!- knu! Pilymettl~ mMht. In .1dd1t1011, lhe !llH'ffflll 

anrnHrH ()f !t•,nn li~Mi11~ !\ n-•mr>,norn1J ii 111,,,I'.!' ".i 1nod1f1n,11tm, ,. thM1ft> m the !i,M,~ \Nm,.-. <.h:inue !n lht1 h?,n~! fl,WnH!nU- Jt, fl., [han~f!i. fr, future paynwni~ rc)ultmt: fmm ~ dlil1111i, in ,in 

ttidcl( or tali~ med la tfot~rmim~ weh lc11sc µaymtmh) or" <lul'l1N 1n the ,l!--~w.numt nl .111 :mllan lo rtutck,1;e the undellvmg a~u?t, 

H<~ GtmJ11 ;1pph{l\a t!u~ WiorHnm )ir;iic ,c,011n1tmn ~•l11mol!on to 11i thiu1-11w11 fo,!W\ j1.i~ .• thow fo,H,i1.~hill hi;vt• .i te.i~{! 1t11m ul U mo111h1 or h!n flont th'1 (o-mmo11rnh11mt 1J,ll~ 1111d do nol 

rnntiun ;.-. rltlrch.tso 01:>llon), It ,1!~0 .i.1111rt~ 1ha lc-.1w uf l0w•V,1fm, ,H-wa rem;:111l11Jn u1.um1t1mn In lt!J\l':i ol u!l1n• r.t,111pmr.nt lhill ,1n.•co11~11Jqu11l In be low Vl!lue. lUil\(! JhWltivnu on °UID4Hcnn 

!cil~t:''. ,rnd lcllW\ uf k1w vnlur. ,iHnU Alt!- rnrnr,n,u~d .If ~11rnn~1J cm" -.llill!]hl Imo- h.'!W;. Olll!t the li;o,3t-1t fl:tr11. 

rn) Opl.'rlllhllf 1J:"fflllmt 

/1.n opcr;1tin1: :~i)fntlf!t i,;.,1 (.o,1lpO!l!',.llt of tliu G(IJUjl thi11 N1flJ.Gt'S Ill hlVilfHIU e1,:h-Jtfo~ Imm w!lkh 11 Q,lfn1, rnV{J/!UU'i- ~r.d Im rn~ !HfatOHtt. /\fl op,cr~!inn ~w1mrm1~· 0111.ltilt .. nfl rnwll~ .ltl! rnvh1W1'!1I 

rcaul>Hly I.iv th._. Gll,ilp's Ch.d Opc1,\l,n!) 0t:lhiWl1 Mahi !'COOM') w~m ••• t!rn f.fod !i::v,,~lml1t1t 0Hkcr {'(10') t?f !!,i, frnH, tt, n•,1J.i~ dri·l,-Jom /!bout 1i,,-011fC1?s In b_,. 11.ltor.ited fc, lhrt wr,mi:nt 11ntf 

:t'I.M"'i\ If{, mitfmm,mrn . .ind fo, which d1Kr11tu fir1,111c1al 1,-11fmnrnJrnn 1, ,11111~.1hll•. B,1rnd on tlKl g11ldine p,rr«:1plt<s. 1rr;'1rl 111 Jnd A.'i 10:I "011er,11iru: Sct1111ct11'!.~, mJ11agt!llltml ltas 1drmll!1od two 

dhunct trtpoitablu Uu\hl~H wi:mo11t~.u ''Po-wt'( Tr~Mltll~~itlfl ~t•1p11on1" ~ntf-POWt'f !'.{1)1\1/(.'fllOfl tl.!)tl'nl.'11\". 

11) C.rth and rash oqtd1i.ll~nl~ 

Cad! ,1.nd t,nh LllJUl>lilliml in Ill!} ba!,mctJ ;hrd tomp~I~{.• ca"1-h.1t t,,rnk~ MUI()!\ '.IMJd Jnd ~ttmt·H.!1111 ifo1mrn~ WJftt,tn llfl!J!ll,,J f!'l,llUtll',' ol 1hrt>1> l'Httt1!h~ Ill hH\. WhH,!1 ,H0 w:i11'H :U ,111 m1-ii:;111i1ont 

mll.ofr.ho1ugcilnlf:duC1 

For tho pUfll(:l~f! 1lf fhl.! Con\olul,UIHt ~(,lJeflWnl lll C,Hh Uovr., (,l'ih .tmi S.,Hh l!l\Ul'-l,ll11nu, (OOHS,.\ ul 1;,1\.h Mill •,hu11-1mm u~f.)U}lh, .i~ ildiucU ,tlw~~,. ""1 ul ,\,/hUH,1in:1 b,ml; (h'!!idf~!tt :rt :h~v .lfl~ 

r.on~!dl>HHI ;m tntl'ef.1111art ul 1h11 G1ou11·~ (,)\/• ll\illl<lr,,:,m1;,,!t 

i.>) Ctuh dilblbutlori tn t111lt ltoldl!r5 

fhll Grn1.m tei:01;11Ju~:. ,1 li,ilJJ!ilv 10 n,,du.? t,Hh d1~tr1hul11:n.-. t<l< unit huhii•H y.fwn !Im d1~1,1bu1hm 1:1, ,rnlhonH'!.I and ll fot:d ol.!1ir,,111on h<!\ '1<!tm ut1.1t1!d. 1h jlN tlw 1nvff nl!1:11l.1UmH, ,t dhl11bui10n 

,i .mthornmJ ,vl11ln ,1 !f ,11wwv,Hl h<J 1lrn 1hMrij qi Duer tor~ ot ilm tiwc~lrnont ,\{.11~"1. A <011Pi;p..ondJn(: .il'llo"lt111t !1. 1cO}J::nm,d 1h11,c1!v m <H\lHIV 

111 Earnlng.s fHrr imit 

lfo\Jc:: (!,111\mjl~ f\N uni!,.,, r~ltuf.Hl•d hv,11 .. 11ii11111h,•t!,'{ p1olll nr /11-!.'. i1l!t,bu1,1hlr- tn <J(II! IWl(/('f',uf 1!H• 1'fll'.t (.ii1N detJur,t,flfj 11rd1inimt• ,irv,t.i<.."1Hi~ anti ,Hil,liu(,,b:0 :.,~1;\; ii ~fiV) l;;v die; ·,;•;:;,:Lt,hi 

,\\il!fill(t! m1mb-:r of 1mit~ uutu~111i1na 1lur,ni; 1hu j1l!11od Th,, ,.,,ni!Jhlr.d ,1v1it.:i;Jc m1mlrn1 of umt.-. 0111,1andin1: J11.1in11 1lw p,mml J!t ~dJ11\tetl 101 nvimh. rnch .!\ bonu1 inuo, hunu\ e!1im<H'tl 111.; 

ni:ht~ i~i!le, ~phi, ,mt! h•Yl!IW ,pfii 1~11hwhJ11hm ul llfltH! !11,il h,1Vtl d11111t~tl lhl• 11uml.it•( uf umh 01110.mtlutg., wnhout J J:Otfl:'.'\PPlldllljf d1,rn1:~• Hl flHC:lll'CC1 

fut the puri,0•1,: 1Jt c,1ltulnll1111 diluh!d c.iu11n&1 1wr u111t, 1110 rrnl rut)flt or lo~~ fur 1hc flCPOd .im11!Utilhlll In 111111 h,old<!t'I. of \hi!' Tn,~I ,md tho W!!inhh:d JVl!f,lf1!! uu111bt!r of 11rnh oUl\t,indmJJ 

dudu·u the 111~riad ,U-.'- J1ljl1'l.lc1l lui l!m t!Jl>!d~ of .,n ,Mut1~~ pu\lml!,11 ui1i1~. 

rii Kc-..llfl.\' ,:ULL1Ull\!i111 jl(<l!WU1mrn..:rnl1, 

1'h!! Group ,1pµlk•d fm !he:- ltt~Hinlt.' CNIMn tt,mrforrl~ ;md ,lflltmtJmunt~, wluch Mt! efll.lcl1ve- lot J11nu.tl p~ftlth be11111nin1t tm or o1flcH l April 20N fhu Grnop !t,o rm! e,111',- Jtlt)pti!ij ,liW tl,md,,ri;l, 

1t1Jt1rp1d.11t;cm u1 ,mmndnwnl lhJI h1.1\ lm!!n 11r\l.h!il lmt 1\ out ytJI t?lfo<.tivri. 

l lnd AS J.17 ln~urnlit~ Cl1tl[UIC[\ 

nm M!f1lrnv rJI {Otpmatn /llf,1ir,,; lMC",'tl nnt!llo-d :Im f11,J ,\S 11 1, ln\111.'!m{' C<'lotr.1(1~, vi,fo 11011r1,,11tun ,btmJ ll Au11u..i 107.4, undi,r 1h11 (om11Mll1..~ !lnd1,m /\t<.U!lflltn~ Sl,111<.1,mN flt1U'ttdm1•n1 

flu!c~, 20],:, w!uh I~ tlfft:,l!'ie f1om "'11m).II ll'pm1m11 pri:uds beumnm; □o or ,1/tc1 1 /\pril ]02•1 Ind AS 117 tnwrnnc~ Cnrtlf.irh :,;. it ron1111l'hMl\l~1! 111~w .iHmmtmr, ~l,)1\d;mf fof Hl\.11;.1;,rn 

L'flntf;1:rh rn1,re11n~ ti.'COi!nilmn JJHi lrHl,Hut1immH, µww111,111110 Jilli 1/;-w;l0\1/f,:,. f11d ,\S l 17 ,upla,1!'i and 1V, l O,I !1m.:r;i11U' Cottlf,uls. 

lnrl il.S 117 .lP1Jlle, {O .t!I lypt,'i, of 10!.UfJn(I! Cl>Mffilcl~, re1r,HdfoH al !h<'! IYflll al erurUes thill /BU~ l!H!"ITI ,I} w.,/J .u {O CfJl1,itt1 i}U.lr.:inll•-51- .,ud llff,lll{!Aj 1nurumo11t<, with d1\ne-l1<Jlh\l',' 1>,Hi!l 11,1.ilum 

fo,;Jun:1; ,l fow i<OjH! l!~cerit!o.n\ will app!v f11rf A!, I l11i IMwd ,w ,t 1t!!ne1,1! rnmh:I, wpplemi:n1~d by: 

• A H/1'.!'Cdtc ,uf;ipl:ltu:m lnr ronlt,Ht'i .,..,.llh rflff'CI Pltf!U',!jlJ(H}n jt"iJ!Urt'\ llht•v,1n,tbh• fo1~ ,1µprooehj 

• /t ,br1pl1flcd ,1pptoJ,h !1hu 1ncn.,/utt1,1Unc;allon ,1pota.1chl mam!v lnr •.h1.H1-dur.111un n.1mnct,; 

') An1tmdnwnt lo Im.I AS lJG lc,u1~\ • lif,\~c, l.1.1b,lltviil ,\ S,1le ,lfld i..l.'.t\1!hack 

lhc MCA 11011filld !lw Campam1a llndi;,11 Acco1m1111g ~1.1mJ;irrJ-.) Sornnd Anmndmu11t llulct 201·1, wh1(h i»rn:11tl ind A~ ll6, le.Hi'!'!., v.1ith 1r11,µe{t le) h?.t~,, l 1.th1l,ty m ,1 \.t!i?- <Jfl<l \1Jll\lf•hac1<.. lht~ 
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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 

(3A) Property, plant and equipment 

Particulars Freehold land 
Plant and 

equipment 

Gross Block (at cost) 

As at April 01, 2023 78.39 21,664.80 
Additions during the year 5.72 10.67 
Disposals during tl,e year - -
As at March 31, 2024 84.11 21,675.47 
Additions during the year - 10.07 
Additions on account of acquisition 188.64 14,866.45 
( refer note 32) 

Disposals during the year - -
As at March 31, 2025 272.75 36,551.99 

Accumulated depreciation 

As at April 01, 2023 - 769.33 
Depreciation for the year - 1,871.10 
Disposals during the year - -
As at March 31, 2024 2,640.43 
Depreciation for the year . 1,738.58 
Disposals during the year 
As at March 31, 2025 - 4,379,01 

Net Block 
As at March 31, 2024 84.11 19,035J)4 
As at March 31, 2025 272.75 32,172.98 

Furniture and 

fixtures 

0.60 

-

-
0.60 

-
-

-
0.60 

0.07 
0.13 

-
o.:w 
0.10 
-

0.30 

0.40 

0.30 

[This space is intentionally left blank] 

Office 

equipment 
Computers Total 

2.48 0,58 21,746.85 

0.36 0,18 16.93 

- - -
2.84 0,76 21,763.78 

0.54 0,13 10.74 

7.37 0.33 15,062.78 

0.06 0.06 

10.75 1.16 36,837.24 

0.54 0,19 770.13 
0.99 028 'l,872.50 

- .. -

1.53 0.47 2,642.63 

0.92 0.20 1,739.80 
- 0.06 0.06 

2.45 0.61 4,382.37 

1.31 0.29 19,121.15 

8.30 0.55 32,454.87 

,__.- ;::.: ~: ..... 

"" 



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 

(3B) Right of use assets 

The Group has taken leasehold land which has lease term of 29 years and 11 months 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 on 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 0.51 
Disposals dudng the year -
As at March 31, 2025 0.51 

Net Block 
As at March 31, 2024 -
As at March 31, 2025 193.37 



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 

(4) Other financial assets 

Non• Current 

Particulars 

At amortised cost 

(Unsecured, considered good) 

Security deposits 

Fixed deposit having remaining maturitY of more than twelve months 
Interest accrued an fixed deposil 

Total 

Current 

At amortised cost 

(Unsecured, considered good) 

Unbilled revenue' 

Fixed deposit having remaining maturity of less than twelve months 

Interest accrued on fixed deposit 
Othe receivables 

Insurance proceeds receivable 

Total 

Asat Asal 

March 31, 2025 March 31, 2024 

6.53 5.83 

10.18 0.36 

0.29 

17.00 6.19 

828.59 660.36 

20.00 20.00 

3.70 0.98 

5.72 0.65 

- 7.22 

858.01 689.21 

•unbilled revenue Is the transmission charBes for the last quart!!r of period and incentive billed to transmission ulllllles in the next 

month subsequent to year end. Further it includes the unbilled revenue from Solar power for the last month of the year which are 

billed In the subsequent month to the year end. 

(S) Investments 

Current 

Particulars 

Investments in mutual funds [valued at fair value through Profit or loss) 

ABSLOverni~ht Fund - Growth-Direct Plan. 30,351.99 units (Milrch 31, 202,1 : Nil) 
SBI Overnight Liquid Fund Direct Growth• ZA47.0S units (March 31., 2024 • Nil) 
ICICI Prudential Overntt;ht Fund Direct Plan •372,871.84 Units (Marci1 31, 2024 

Axis Overnight Fund-Direct Growth• 36,085.57 Units {l'vlarch 31, 2024 - Nil) 
Kotak Overnight Fund. Direct growth• 147,105.10 Units (March 31, 2024: Nil) 

ICICI Prudential Liquid fund-Direct i'lan Growth • Nil 

{March 31, 2024 : 933,046.69 Units) 

,\BSL Liquid fund-Growth-Direct Plan. NII (March 31, 2024 : 576,290.52 Units) 

Axis liquid Fund-Direct Growth• NII (March 31, 2024 : 30,431.60 Units) 

Kotak Liquid fund - Direct growth - Nil (March 31, 2024: 8,573.97 Units) 

Total 

Aggregate value of quoted investments 

Aggregate value of unquoted investments 

(6) Other assets 
Current 

Particulars 

(Unsecured, considered good) 

Prepaid expenses 

Balances with gnvernment authof'ities 

Advances to Suppliers 
Total 

Ndt 

... 

As at A.at 

March 31, 2025 March 31, 2024 

41.93 
10.16 

SB.OS 

48.76 
200.38 

333.47 

224.57 

Sl..68 

H.84 

814,28 681.56 

814.28 681.56 

Asat Asat 

March 31, 2025 March 31, 2024 

15.87 Z9.77 
1.11 1.06 

0.52 0.04 

17.50 30.87 



Anzen lndla Energy Vie Id Plus Trust 

Notes to consolidated financial statements for the year ended March 31, 2025 
All amounts in Rs. million unless otherwise stated 

(7A) Cash and cash equivalents 

Particulars 

Cash and cash equivalents 
Balances with banks in current accounts 

Deposits with original maturltv of less than three months 
Total 

Balances with bank on current account does not earn Interest. 

(78) Bank balances other than disclosed In note 7A above 

Particulars 

Other bank balances 

Deposits with original maturit•/ more than 3 months but less than 12 months 
Balances with bank held as margin money or security against borrowings, guarantees 

and other rommltrnentsn 
Total 

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

73.99 108.40 

538.80 120.00 

612.79 228.40 

As at Asat 

March 31, 2025 March 31, Z0Z4 

30.90 

•121.10 155.00 

452.00 155.00 

II Fixed deposits with banks of INR ,121.10 million as at Marci, 31, 2025 [March 31, 202,1: INR 155.00 nm) are lien 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 interest at the respective short-term deposit rates. 

~~ ' -
* ~ 

[This space is intentionally left blank) 



Anzen Indra Eneq;y Yield Plu!t Trust 

Notes to consolldated financial staten\irnts for the year ended Mitrch 31, 2025 

All amounts In Rs. million unless otherwise stilted 

(8) Unit capital 

Reconciliatlon of units. outi.tandlng at the beginning and at the ffnd of the reporting period 

Particular5 
As at 31 March 2025 

No. of Units Amount 
At the beginning of the year 158.00 15,624.79 

Add : Issued during the year 38.l9 4,012.GS 

Lesi: f.s~ue exp!!nses {refer rtorn {b) below) (GS.BO) 

Ouutandltrn at tha end of 1he Yr!ilr 196,19 19,571.64 

Nate: 

As at 31 March 2024 

No. of Units Arnount 

158.00 15,624.79 

158,00 15,624.79 

!al ln th-e current WIH, The Trusa has Issued 38,193,900 units 111 a 11ric:e af !Nit 105.06 p-er unit ro instrt11tianal inve,;tors ilnd ha!. r,med funds of !NR 4,012.65 mtlhon m 

acrord;mr:e with StBI {lnfnmrticture lnves.trrumt Tru~t5) fleaul,1tiot1!;, 2011-l iH ,micnded artd Gwde!inefl for prefer~nual issue ,1nd 1nsmut101Htl placement of u1Hh by 

listed lnvlT, ofSEm Master Circular No SEBI/HO/DDHS·PoD-Z/P/CIR/2024/4•1 dated 15 May l02<1. 
The lnvlT Committee of EA.AA Rtrnl Auets Managtns. Umited fform1:rly known ,n Edelweis:. Rt!al ,A.!isets Mattagers Limited} (Investment ManrJg,er of Amen}, consldored 

and approved allotment of JB,193,900 units to the eligible umtholden of Anzen on March 04, 2025. 

(bl ls:rne eKpens~~ of lNR GS,80 mdl!on lncum:d In connection with issue of u11its have been reduced from the Unithofdecs capital in accordaric:e with Ind AS 32 Financial 

Instruments: Ptt!!icntation 

(cl rerms/Rlffh15 attached to the Unit< 

{i) Toe Trust has only one duss of Units. Eoc.h Unit represent~ an undivided benefid;il lMtercsl in th~ Trust. Each holder of Unit 1s entitled to one vote r:w.r unit. The 

Unlthofders have the right to rncelve- at least 90¼ of the Net Oistnbutable C,Hh Flows of the Trust at lcil~t once in evary fln;rnclnl year in accordance w11h the lnvff 

Regulation!.. The Board of Dlrectoni: of tho Investment Mirnager approves distributions. The distribution will be in proportion 10 the number of Unns held by the 

UnilholdtffS, The Trust declares 11nd pavs dl!itr1but1om; in Indian Ritpees 

Under the provisions of the lt,vlT Renulations, the Trust i:. required to disttibute to Unltholders not !cs~ t.han 90% of the Net 01stnb1Jtabh: Cash Flows of the Truat for 

each financial yenr. Accordingly, Unit Capital contains a cantrnctuill oblittiltlon to pay ca!ih to the Unitholders. fhus-, in accordance with the requ1rem1mt!. of Ind 1\S 32 

Financial ln!itrutncnts: Presentation, thl? Unit Capital contain:. a liability clement which should hnve be~n cla!.slficd and treated acco(d1ngly How~ver, thC!: SEUI 

ClrculMs (SEBI/HO/D0HS•PoD-2/fl/GR/202/J/11,t dated 15 May 2024 issum.l under the lnv/T Regu!at!ons, 8-nd Section Hof Chapter 3 to the 5EBJ Clrcul.ir dated May 15, 

l024 dealmEJ with the m1111mum pres:eniation und disclosure rcqwrermrnts for key fln;1nc!dl stat,;:m1;nt$, require the Unlt Cfi,p!ta! in ent!t{!ty to he prntonted/dassHted 

d!. "Equltv". wtuch Is at variance from the r(!quiremenri; of Ind AS 32, !n order to complv with the afore~,11d Sf.Bl requirements, the Tru.st ha:; presenwcf unit cap1t.il as 

equity m these financi,11 staturnents, Con1,i5tent with Unit Capital being dassifit!d a!i ~quity, anv dlstributians to Umtho!der1. am ,1!so buina prt:!~en1ed in the Statl..~umt 

of Clrnnii,e5 in Unitho!tk1:.' Cqrnty when tht! tfo,tributiom iH!.! ,!pproved b·/ tht"! Board of D:rr!Ctor'! of the lnvestrnt:nl ManaRer. 

01) A Unitimlder hi.l~ no !!quitabli! of propruHury lntt:1L::.\ ,n the plOJt.:~t:; of 1.h.:; Trus.t ,ind t; net r,:ntit!ed to .JHV :.hart::- rn th!'! tnm~for of the proim;t1 (or any part thereof} or 

any inl!?test m the projm:t!l (or .my part thereof} of the Trwil. A Un!thohJer's r1ghl is !lmltt!d to th~ right to requirn due admm1.,;tr.1tmci of the Trmt rn acconfanc.e with 

th1.: prl)vi:;1cH\S- of the Tn_;s:~ D;;ed Jnd the. !nvc;;;tmr'1nt Mirn,1E/'mrai1t Agreement 

{d) Details: of Ullltholdors holding morn than S% units In the Trust 

rP~rtlt,,,!ars 

Edelwe1-ss !nfl'a.structuni Yle!d Plu!i 

SEPL Energv Pn\li.JU! limited (Formerly known as Sekura Energy Private 

limited) 

lar!ien & Toubro LJrnitC!d 

ifullirn 1nsiliute- Of $i:;1trnci:: 

As. at. 31 Mart:h 202.5 

No. of Units %hohih1g 

88.40 45,06% 

23,80 12.13% 

13.13 1!.79% 

!LOO 5.fi1% 

146.33 74.58% 

As at 11 Miuc.h 202.4 

N1t.,AUnlts: %!10!rll!ll! --
88.40 SS,95% 

23.80 15.06% 

15,110 9.15% 

0.00% 

127,60 80.76% 

(e) The Trmt h11:. flol allotted uny fu!lv pa1d·up umts by wav of bonu;; units nor has it bought bad: ;rny di1~~ of unib from the d.ita of mcorp0r,1tion till the balilnce sheet 

dat~. 

(9) Other equity 

Retained Earnlngs/lAccumulated deficit) 

P;utlc:ulars Amount 

As at April 01, 2023 (51.5.16) 
Loss forthe year (297.17) 
Less: D1stnbut1on during the ywM (1,543.66] 
As at March ll, 20211 12 356.09 

LO$S: for the year (162.34] 
less: Distribution during the year (1,548.401 

As lit M1Jrch 31.. 2025 14 066.83 

Other comprehensl~e Income 

As at April 01, 2023 (0.03) 
Other c0mprehen!i1ve income fer the year (<).08) 

As at March 31, 2024 ro.111 
Other cornprehens:lve income for the year (0.15) 
A,; ilt March 31, 202.5 10.26 

Total (4,067.09 

Retusncd i:rnrnmg~ are the profits e;:imed by the Trui;t till d.1w, !e~~ dt:.tributton piltd to unitholder.,;, it .:my, 



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 

(10) Borrowings 

Non• current· 

Particulars Effective Interest Rate Asat As at 
("EIR") March 31, 2025 March 31, 2024 

Borrowings at amortised cost 
A. Secured 
Non convertible debentures ("NCO") 
8,01% .Serie,s A Non convertible debentures·• 8.47% 4,467.52 

(~,500 rll'hentures of Rs.1,000,000 each fullv paid 11p) 

8.34% Series !J Non conve1 Uble dtabenturcs.'" • 8 70% 2,983.77 2,97U9 

(3,000 debentures of Rs.1,000,000 each fully paid 11p) 
(refer note !O(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) 
(rnfor nare lO(A) below) 

Indian Rupee Term Loan ("RTL") (refer note 10(8) & lO(D)) 

8.15% Term loan frorn financial instltut10,1• .. 8.24% 4,405.38 

Optionally Convertible debentures ("OCD") (rnfor note !O(C) 
(1,000,000 uf\lts of R,. 100 r.ach fully paid up) 16% 5.96 
Total nan,current borrowings 14,340.56 7,441.81 

Current maturities of long term borrowings 

Debts repayable in next 12 months 
I. 8.01% Series A Non convertlble debenture!."'* 8.47% 4,486 70 

(4,500 debemures of Hs.1,000,000 each iully paid up) (refer nme lO{A) 
below} 

ii. Term loan from fii,anc1al mst1tut1on (refer note lO(B)&lO(D) 8.23% 131.76 
below)h 

Total current borrowings 4,618.46 

Total borrowinl!J",~~--,-· 18,959.0Z 7,,141.Bl 

"'"'Net of ;rnclllary borrtv.mng costs amounting to Rs. 112.45 milhon (March 31, 20211: Hs., 58.l!J m,lllon) for Non convertible debenture> iSew:s r-,,, 
Series B, Series Cl and !ndtan rupee term loan. 

Aggregate non-e.urrent borrowings 
Aggregate current borrowirtffS 

lO(A) Non convertible debenture, ("NCO") 
(al Terms of borrowings 

1-1,340.56 
4,618,,16 

7,441.81 

On Decernbe.r 01, 2022 the Tru5t has issued and allotted 7,500 secured, rated, !i'.ited, redeemable, non-convertiblc debentun2s {"NCD"i of face 

value of Rs. 1,000,000 each for an aggregate co11s1derat1on of Rs. 7,500 million on private placement ba.sl:i. 

On March OG, 2025, Lhe Tru5t hM issued and allotted 70,000 secured, rated, listed, red~emabler non-covenible debentures; of face value of Rs 

100,000 each far an aggreuate consideration of Rs. 7,000 million on plivale placenumt tia:;J:;:. 

Repayment schedule of NCO 

Particulars Amount 
Maturity date 

in million 

Series A ,1,500.00 01,Dec-25 

Senes B 3,000.00 Ol·Oct-27 
Series C 7,000.00 05-Mar-28 

(b) Security 

(I) a first pan 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 receivable5, righl, tltle, interest, benefits, dmms and demands whatsoever of the Issuer In, to and under all the loans and 
ad1Jam:es e:-::tended by tlw !~suer to the SPVs. and HoldCo(s}, presenf and future (collectively. the ''ls:luer Loans"); {Ii) the receivables, right. title and 

interest ;md benefits; of the Issuer in, to and under all the finand11g agree111ents, deeds, documents and agreements. or any other instruments (both 
present and future) which are now exernted or may hereafter be executed by the lssuer with respect to the \~suer Loans; Step 111 rights on the 
Loans shall be with the Common security Trustee. {iii) all bd11k ,1ccou11ts of the 1,suer, induding but not limited to the l:'icrmv .4.ccount and the Sub­

Accounts (lncludtna Cash Trap Sub Account) (if any) (excluding the distribution account and the dCC()unts uµened to meet the. di!bt service reserve 

requirnn,ents in rnspect of any Addltmn,11 Debt) or any accounts in substitution thereof that mily be openi!d In acconJ;mc~ with the Debt Securities 

Document~. and in all funds from time to time depos.1ted thareln (lndudinc the reserves), all designat!!d ar:count opened with des:it;nilted banks and 

the Permitted Investments or other securities. representing all amounts credited to the Escrow Account; 

(<i) a fir~t and excl~1sive charge on the DSR and DSRA to be created in favour of the Common Security Trustee for benefit of Oebt Securities under this 

Deed, und afl amounts lying there-in; 

(iii) a first pan passu pledge over 100% (one hundred percent) of the equity share capital1 compulsorHv convert<ble debentures, optionally convertible 
debentures, non-convertible debentures and 5,ect1rltles held by the ls.sum In all rhe Project SPVs. 

\iv) pari passu pledge over unencumbered equ1ti' share capital, compulsonly convertible debentures, optionally conve,tible debentures, non, 

convertible debe,,tures and ~ecurit!as held by the Issuer and Holdco(~) ir1 all the Other S?Vs and Holdr.o{s) (as appl1cabln). 

(c) Interest 

Interest shall accrue at the end of every quarter and shall be payable on the last date of cwch quarter. 



Anzen India EnerllY Yield ~lus Trust 

Note, to consolidated financial statements for the year ended March 31, 2025 
All amounts In Rs. million unless otherwise stated 

lOIB) Indian Rupee term loan from financial Institution 
(a) Terms of borrowln3s 

During the current year, the Trust has ;tvaded Indian rupee term loan from India lnfra!:itructure finance Company Limited amounting to Rs. 4,GOO 

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

(b) Security 

jl) A first ranking 1,ari pa5.su Security tntcrnst, on the following: 

(a) All the receivables, rights, rnle, beneflt5, dalms and dcm(mds what!loever of the Borrower in, to and under all the loans and advances/SPV5 Debt 

extended by the Borrower to the Pro1ec.t SPV/Othcr SPVs under the SPV Financing Documents, pre!ient and future; 

(b) The rece:ivables, l'ights, t1tle1 interest and beneflrs of the Borrower In, to and under all the financing agrn~ments, deeds, documents and 
agreements or any other instn1111ents lboth present and future) whidl are now executed or may hereafter be executed by the Borrower with 

respect to the loans/SPVs Debt under the SPI/ Financing Documents mentioned in the (A) above. Step in Rights under the S:aid loans shall be with 

the Security Trustee, 

(c) all the Arcou11ts ,md bank accou11ts of the llorrower, includl11g sub-accounts (other tha11 the dlstrlbullon account and the accounts opened to 

mee1 the debt servicin~ 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 inve~tments or other securities (cl<dudinB Investments or securities created 

out of dislriblllian account) represent111g ail amounts credited ta the Accounts. 

(ii) a first ra11kinc. exdusive Security Interest, by w,1y of hypothecation on the Deb1 Service Reserve Account and monle:; lyin1t thernini 
(Iii) subject to Section 1912) and Section 19(3) of the B,mking Regulaiion Act, 1949, a ranking pari-µassu pledge over 100% (one hundred percent) of the 

equity shares and alh1J1 Qu<1sl Equity Instruments 1111d non-convertible debentuff~S and such other securitie5 of all PrnJect SPVs held by the 13orrower 
and Its respective nominees on a Fully Diluted Basis; 

llv) subject to Section 1912) and Section 19{3) or the Banking Regulation Act, 1949, a ranking parl-passu pledge over unencumbered equity shores and 
other Quasi Equity Instruments and non-convertible debe11tures and such other securiOes of all Other SPVs held/to be owned by the Dorrower ,md 
!ls respective nominees on a Fully Diluted Basis; 

(c) Interest 

rnternst shall accrue <H the end of every month and shall be- pa.ytib!e on the la!it date of ear.h 1-nonth, 

lOIC) Optionally convertible debentures ("DCD") 

(a) Terms of borrowlncs 

The 1:rnup had i>Sllf!d and allotted unsecu, t?d oµtmnal!y corWl!ttible Debe11tuies of a face value of INR 100 each for an aggregate cons!derl.1t1on of 
INII 100 million on pnvate placement basis. 

(b) Term 

Unle!:.S rnnvcrted or redeemed ~ad!er in acrnrd;rnce w!th the !erms hereof, the te11un~ of the OCDs ~h;til he up to lht! d,1h~ followlng. an the expiry of 
5 yews, but :>hil!l tltltoniadcaHy ft:ri0w i:ve1v 3 year~ iher2oft1:r for ii \oial u1.m:reg.,1t1; period of 20 ye;1r:;, from the d<Itc of i3l!otmc:nt. 

Thi:: OCDs ;ire unsecured and sh:111 not be rated. 

le) Interest 
lhe- coupon rate is tero percentage. 

(d) Conversion 

ln the event that the rurchas:er fails to PLJrct,ase the OCDs pursuant to the agreement within 10 jten) Business L>a'/5 from the date or rm.;c1pt of pul 

option notice from the OCO llo!der l"Put Defiluit"), then subject to obtaining necessary approvills from the external lenders, any cm,ntr.rpartie:s to 

the Prnject Documents (as required), (a) provision or a valuatmn report In relation to the Fair Mmket Value of the Equity Shares to be issued upon 

conversion of the OCDs and (b) compliance with Applicable law, OCD Holder shall be entitled to convert such OCDs (to which the Put Default 

relates), by lssumg a written notice to the Company C1Conversion Notice"). The Conversior) Notice shill! specify the date on which the con>Jursi□n af 

the relevant OCDs shall occl1f ("Conversion Date''}, providt!d that sud1 Conver:iicm Date shall he at !east 10 {ten) dJys from the date of Converslon 
Nollce. 
On the Conversion Date, the Company shall convert the OCDs, into rnch number of Equity shares, us par the formula set out below as per 

SPA.Further the conversion of the OCDs shall at all limes be in compliance with the Applicable Law, Including the Sewrities ,1nd Exchange Board of 

India (Infrastructure Investment Tru~ts) Rogulations, 2014, as amended froni time to time. 
Conversion Ratio - number of equity share, to be allotted to OCD holder: 

Amount payable to OCD Holder as per rut Option Clause of the SPA to the extent unpaid divided by Fair IV1ilrket Value per equity 5h.1rf! irmnediiitely 

prior to such conversion as determined by independent registered valuer. 

(e) Redemption 

Redemption of OCD w1H be :n relatmn to sur.h number of the OCDs. that i$ proportionate to the amount that the CIL flay Out bl?urs to the C!l Clalrn 

Amounl. upon receipt of the appl,cable Redemption Amount. Upon expiry of the Tenure, the Company 1hall redeem the OCDs outstanding at such 

time at a valu~ proµort1onate to the !nit1al Subscription Amount ln accordance wrth these terms. In the evenl the CIL Pay Outs occur in multiple 
tranches, the Company, shall for the (a) first CIL Pay Oul, redeem the OCDs corresponding to such payment w1tl11n 45 lforty five) calendar days from 

the date of receipt of the ,1pplicab!e Notice of l~edemptlon and ib) s.ubsequent CIL Pay Oot, redeem the OCDs corresponding to such payment w1th1n 

45 (forty five) calendar dilys from me date of racclpt of the applicable Notice of kcdempuon ({,1) and {b), as the tdrHt~\ 1TiJ.'f tcqt.me, rnfnrred to as 

the "Redemption Per!od").There is uncertair,ty with respect to the amount of CIL claim amount and timing of collection. 
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Amen lndla £nergy YlehJ Plus Tnu:t 
Notes to cansoUdatcd financial 1tat!!menH far ttut y~ar ertdecJ March 31, 202S 
All ,1n1aunts In Rs. ml!llcn 1.m111ss otherwise statl!d 

Ill) Provlslam; 

Partlcufilrs 

Non-current: 
Provision frlr employt?t'.? b,rncfiu 
Gt.stunv (rnfrir note l 1) 

l'n:ltJtJlon for dec:ornmiss.1onrng i::mt~ {Rofer /\ate a oetow) 

Total 

Partlculon. 

Current: 
Pmvblon for m't'lp!oyco- lrnneflu 
Gratuity (r~!er r\0l1? 31) 

Compens:atod abu.mccH" 
Total 

Noteva 

Provision for Dccammisslcnlf\g rnsu 

Parlkt1lan 

Provision on ncqul~ltlon {refer notn 321 
• Adjmt{!d durlni: 1hr. year 

Unwinding or discount ,111d cha11ges In dmoLmt min 

Ali at 31 MiHCh 2025 

Asat 
Mat(:h 31, 202S 

Asal 

LSI 
G3.G{] 

65.11 

Marel1 31, 2025 

0,15 

1.04 

1.19 

As ill 
March 31. 2025 

60,76 

2.57 
0.21 

63.60 
----

Asut 

M.ireh 31, 2024 

1.78 

1.78 

As.it 

March 31, 2024 

0.21 
1.05 

U7 

Pro-vf;ion htH b~!c!l1 rrc-0e_11li;r.id for rter.ornrn1~sii:'H1l11f!. ( o,H :i~~ocmtP.-d with PH'tmr.ef t11k11n on leaie~ iind ownnd I.ind wherein 1ho Grotlfl I~ rnmntHrnd to 

dl!(Oll1flHSStt:1n the sill! as d rn~ult ol to!l?.trntlilln of ~a!ar pow1~r prnjccu. The det:ommi1o~11:ming h."tbi!ity ih,111 be scttltid .ii lhe occummcu of 1hc ev~nt. 

v Adjuumm1t rlurinr. the ye;ir pertnirn- to raMrns<;mcint of n~set rn\ifumt!nt obHaation adjum.'ti In plant and l!quipmunt. 

Al~a. rnfer nott! JO(~) of ~it~n1ficant ar:rnuriti1i~ iudr,:!jMr.-M~. ~~tm~i'.lt~s ;md JHt!!'npl,or,~ on tk"'!'omi~~i,m h;,b111ly 

Pnrticufot'S 

Trade p.tyabli!~ 

Tot<!I ouist;mdJnu du<!~ ot micro 1w1e1pli:rn~ ,1111:I ~mall 1m1t:1pri:.t?:. 

Tow! 01..tl!<t:1ndH1r. dun~ ot crndi!oo othw tlrnn mf::,o {!fl\erpmr:s urd $m;1!1 
enterpn:.t!s 

Trnde payables 

• la rn!atm.l purtittl lrnfor Natrt 29) 

As.it 

M,uch 31, 2025 

S.93 
12S.6t 

12.45 
119.10 
131.55 

Atttt 

M:irr.h 31, 20?"1 

0,12 
26/18 

·1.1s 
18.SS 

26.60 

Ouhtimdlng far fallowing '(l!<m from the date of ltansactlon 

Partkul.irs More thor, 
2-3 year~ 

th, at r~taTi:h 31, 2UZ5 
Totol outstanding dUr!!> of micm and ::.mart l!nt~rµrbt?.1. 

Totn! outH;inding dues of creditor;. at.hC!r th;rn micro enterpn!.c:~ and }rrtall 

enterpriS~$ 

Oi~puted dues of n\itto an<l ~m,11! eotC!rp11:s.fH 

Oaputod dues of r.redilo/i. oth(!r than mu:ra ~nterpr/rn!: and snrnil ~nlf!rJHl!:~t 

l'atnl 

As at March 31, l024 
Tot,11 OtJts:tandill~ dt.:.e5 of micw und sm,11! l)n\1;rµris-:z:-.> 
Tot.ii aut::-t;.ndmi: due:-; of r;rcdilcr:: othm th:in nm;ro cntcrpn~c::. ;ind ~il'!~ll 

Oisputu<l duos of m[c10 ,1nd sm11:l! uotiupmo~ 

Oi,:put!!d duf!! of crcditrJn other than rmcra t:mtcrprlH!S ,llld ,;rn,111 entcrpri:.c~ 

'fatal 

lfl% than 1 v~.ir 

5:.93 

125.08 

lll.01 

0.12 
26.17 

1-Z ye;irs 
3 y11;us 

Dbl 008 Oli 

0 24 O.OB o.n 

009 0.22 

0.09 0.22 

Totul 

sm 
125,62 

131.SS 

26.60 



Anrm1 India tnr,rg;y Yield Pita Twit 
Notes w consolldatcd Ummci.il ,,tatcrncnts fot the Vf!ar ended Murch 31. 2025 

All ilmounts In Rs, mllllon 1 . .mlcn otlleiwls:t! ~tati,d 

Ol!ta!ls of dues to Micro <rnd Small f:ntcrpris,u und1u tho Micco, Small and Me-dlurn Enterpri~es Development Act, 2000 fMSMfO Act) • 

P~rt/culilr, 

Tim prmcipal :1mount and the interest duo th1Heor1 rtm1ainm~ unp;tld to anv \UfJplier ;,s. .it tfltt end of r.>li;:h uccount1ng vcur 

Prnu::l1Ml amount due to m!.:rn M1d $mllll ~nlcrprne~ 

lnterma doe- on ,1bovo 

The amount of inlarest fntirJ bv the buver ,n lt!tmJor 1ect1an 16 of tho M5MED Act 2006 ,1long with the amounts cf tho payment mwdc to the 

mppher beyond the 1Jpporntod d,1v dunng each .:m:ountmu ym,r 

The amount of ir1111rest due and payable for th11 Pl!'tiod of delay in malun~ n.1vment (~vhich ho',//J been paid but lrnyontl the ilppomll!d cfoy dur111g the ynt!,) but 

without adding tl!e lntornia spccrl!erf undur IIH! MSMED Act 20IJ6, 

'I he amount of mterest accrUt!d and r11m;11mng unp;ml ,it tho und of e.acl1 accountmr. vc.:ir 

Tho amount of fur!ht!r lntorou remilining due ,111d p;ivabfP. even m the. so.:r.01Hling yi?«n, untll suc:h d.lte when the HlttHO~t ctuo1: M <ibovi~ .:Jli! actually paid lo 

the 1nu1U onterprise for !he purµuse of dtsolfowance as a dl!duc1ible cxpendllurn u11tler scc:tton 23 or Ute MS MED /kt 2006 

Trnde ,mvable-.s am not" /nf(!rP.st b~;nine anti 11re normailv ~ettlP.d on 30,90 davs. torms 

For exp1.1nat/on on tho Group•,; ris.k ntltflagomonl pohc!~s. r~rer notu 24 

(13) Olher flnandal llablUtfcs 

Pnrtlcul<m: 

Cuttcnt 
Conhngcnt comidarnth:m payaill~ {rofo, not1.136J 
Payablo 10 IP.lilted pdttl~t (rnfer nole 29) 

lnUmnt accTued l.llJt not dut.' on borrowme:s 
PayablD for purcha.se ot proporty, plant ;u1d P.q1.npment 

Payabh? 10 cmplo·~r.e:, 

{14) Olhi:r turnu1t llabUlllc$ 

Par!frn!nn 

Cumwt 
Adv;tncf' fmrn cu~tomr-r~ 

Statutory duo~ 

Asat 
March 31, 2025 

Sl,la 
18.48 

3.33 

Ml 
lA9' 

79.SU 

Asat 
March 31, 2025 

262,32 

AHl 
M,1,ch 31, 2024 

59 61 
1.61 
0,19 
1,05 

63,S2 

Mat 
M;m:h 31, 2024 

109.19 
17 G9 

126,88 

As at At at 

Mmch 31, 2025 Marth 3.t, 2024 

5.93 0.12 



Anzen India Energy Yield Plus Tru,i 

Notes to consolidated finilnclill statements for the year ended March 31, 2025 

All ilmounts in Rs. million unless otherwise stated 

{15} Revenue from contracts with custornt?rs 

Particular< 

11,come from transmission charge~ 

!nc;ome from operation and maintenance 

Income from sale of powar 

Revenue from Power transml5sion servlc:es 

Year ended Year ended 

March 31, 2025 March 31, 2024 

2,409.08 2.410 29 

16.69 16.12 

142.68 
2,568.45 2,426.41 

Revenue from contracts. with customers compnses. of reveuue from power transmission services rendered in India ro Long Term Transrnlssmn 

Customers {LTTCs) purr;utint to the respective Tran!.mis:ilon Services Agrnements (TSA:.) e>lecuted by the respective SPV> wlth LTTCs. n,e TSAs are 

executed for a penod of 35 years and have fixed tariff chilr3es as approved by CERC (except some incentives/penalties relatlne to transmission assel> 

avallab1llties). Under the TSAs, tile Group's performance obligation Is to provide power transmission services. The Group i, required to ensure that 

the transmission a5sets meet the mrnunum ava1lab1ltty cntena under the respect we TSAs failing whlr.h could result m certa.ln: disincentives/penalties. 
The performance obligation is sat1d1od ovar-time as the customers. receive and consume the benefits: provided by the Group's' performance as the 

Group perform. The payment Is generally due witlun 60 days upon receipt of quarterly invoice by the customer. The Group receives pilyments as per 

the pooling arrangements .,.;pecified under the Ce111ral Efcctrmty lteculatory Comrnii;slon (Sharing of Inter St:=ite Transm1:.sion Charges and losses) 
Reguliltlons (1Poollns Regulations'), In the Point of Connection (PoC) mechnnlsm1 the transmission charges to be recovered from !he entire system 

ore allocated between users ba~ed on their locatlon in the grid. Under the PoC mechani1m, all the chnrgcs collected by the Cnntral Tnmsmlssion 
Utility (Le. Power Grid Corporntion of India Umlte:d) from LTTCs arc di~burs:ed pro-n:itn to all Tramm1i!is;ion Service Providers. from the pool in 
proportion of the respective bllled amount. 

Revenue from Sale of electricity 
Hevenue from sale of solar power i;enerated is recognised on accrual basis (net of devlatlons as per the Dt~vlation Scttlemtmt Mechanism) on the 
basis of lhe bil!rng~ as per the long teun Power Ptirchasc- Agreernent with VMIDU$ D!SCOMS and includc.!i unbilled rnvcnues m:crued upto the end of 
the accounting period. 

Applying the fHactical expedient as Jllven in Ind AS 115, the Group ha:'! not disclosed the remaining performance obllgatlon related disclosures sinrn 
the revr.nuc rccognfzed corre!lponds directly With the value to the customer of the entity's performance completr!d to date. 

?artftlJlars 

Income frorn tr;:msm1S$ion charges 
lncorne from salt~ of pov..er 

lm:amc frurn oµer.Jticn and 1nainten,:mce 

Total 

(b) Assets and liabilities related to contracts with customers 

Particulars 

Trade receivable 

Unbilled revenuo 

Contract liabilities 

Vecrr ended 
March 31, 2025 

Asat 

l,409.0B 

lolZ.68 

1G.69 
2,568.45 

March 31, 2025 

828.59 
219.90 

Vear ended 
Marr.h 31, 2024 

2,410.29 

16 . .12 

2,426,41 

Asat 
March 31, 2024 

660.36 

109.19 

frnde receivables ilrn non-interest beanng and are generally m1 lfrms o( 60 davs. Contract /1atJdit1es 1'ndude advances received from customers. 

(c} Project wi,e break up of revenue from contract, with customers 

Particulars 
Asat As at 

March 3 l, 2025 Morch 31, 2024 

Darbhanga • Motihari l'tansmission Cornpa1,v Um1ted 1,411.25 1,410.70 

NRSS XXXI (Bl Trallsmirnon llll11ted 1,014.52 1,015.i 1 

Solzen Uqa Pflvau! Liff11tcd ['SOUPL'j (formerly known US: He-new Sml WiJve:, P1111Jte- 1-12.68 
1:u,11.-,I (1n'"i\Mr1 1)J 

Total Z,568.45 2,426.41 

(d) Reconciling the amount of revenue recognised in the statement of profit and los.s with the contracted price 

Particulars-
Year ended Year ended 

Marcil 31, 2025 March :il, 2024 

Revenue as per w1Hracted prict? 2,571.75 7.,426.02 
Add • Surcharge .11-61 13.56 
Less : Rebate {Vt9ll (13.17} 

Z,568.45 2,426.41 



Anxen India Energy Yield Plus Trust 

Notes to consoUdated finilncial statements for the year ended March 31, 2025 

All amounts in Rs. million unless otherwise stated 

(e) Reconciliation of contract aSa5ets and liabilities 

Particulars 

Opening balance 

Unbilted revnrnrn 

Trade receivable 

Contract Hab!Bt1es 

Amounts billed to c:ustomers. 
Power transmission services provided, hut remaining unbilled iJS ut year end 
Sale of power, but remaining un!Jilled as 11t year end 
Collection from customer 

Advance recelved from customer adJusted against bl!l1ng 
Advance received from customer 

Closing balance 

Unbilled revenue 

Trade receivable 

Contract linbllitics 

(16) Employee benefit expen<e 

Particulars 

Salnrlcs, wvges ,111d bonus 

Gratuity expenses (refer note 31) 

Contribution to prnv1dent and other funds {refor note 31) 

Staff welfarf? m::pensr.s 

(17) Fla.nee c<l,t, 

Particulars 

interest or1 
Secured Non-convertible dcbenture5 
Interest on Indian rupee term loan from financial mst1tution 
Other finance cost 

Interest on Optionally Convertible Debentures 

Interest on late payment of tax 
interest on !ease !iab1lit•1 

Unwinding on discount on provi51or:, 

( la) Othcrcxpenses 

Particulars 

Rates and ta,es 

Membership chor~e• 

Power and fuel 

Travelling and c::onveyuncc expenses-

Rent (Expense relati11g lo leases of low-value assets) 

Communication co~t 

M1s.cel!nn~ou'. exper1'iP.-s 

(Al 

(8) 

(A+B) 

Vear ended Vear ended 
March 31, W25 March 31, 2024 

660.36 655.45 

12.03 

(109.19) (l.SSI 

551.17 665,93 

(GG0.36) (65545) 

655.56 660,36 

173.03 
(12.03) 

109.19 1.55 

(219.90) (109,19) 

57,52 (114,76) 

828.59 660.36 

(219.90) 1109.19) 

608.69 551.17 

Year ended Vear ended 

March 31, Z025 March 31, 2024 

16.01 16.96 

0 37 0.42 

0.81 0.80 

1.49 1.22 

18.68 19.40 

Vear ended Vcarende:d 

March l1, 2025 March 31, 2024 

671,93 637.47 

29.32 
42.17 

0.06 
0.13 0.40 

1.34 
0,27 

751.22 637.87 

Year ended Vear ended 

March ll, 2025 March 31, 2024 

3.68 3.66 
1.63 0.87 

5.67 5,88 

6.55 5.44 

0.61 0.53 

0 Ol . 
S 18 2.49 

23,33 18,87 

(a) Pursuant to the amended Investment Management Agreement dated February 2'/, 2024, ln•,estment Manager 1s entitled to fees of INR 27.50 million 

per annum for two transmls5ion asset!. each iJnd 0,25% of gross block of one solar assets. plus Goods ancJ Services rax at rate as applicable. 
Consolidated statement of Profit and Los, for the year ended March 31, 2025 includes amount of INR 67.51 M,llion (March 31, 2024: INR 64.90 

111il!ion} towMds !nve!>tinent fviana11cr Fees. Tf1ere are no changes during the year m the methodolcgy for computation of fee5 patd ~o Investment 
1~tanager, 

{b} Pursuant to the Pra1ect lmplemental10n and Management Agreement dated November l, 2022, Project Manager is t!ntitled to foes@ 15% af gross 

operation and malntemmc:c expenses (~xdudlng insurance and statutory co~ts) ir,curred by each SPV per annum plus Goods and Servic~ tax: at rnte 
dS applicable effective from November Lt, 2022. Consolidated Statement of Profit and loss for tht~ yeiJr ended March 31. 2025 includes amount of 

JNR 22.85 ml!llon (March 31. Z024: INR 20.66 million) towards Project Manager fees. There are r,o changes during the yedr 1r1 the methodology for 
computation at fee!i paid to PruJect Manage,. 



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 

(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 Murch 31, 2025 of INR 52.22 millio,1 

(March 31, 20211: Nil). 

lb) Other Commitments 

The Group has entered into transmission services agreements (TSAI with lone term transmission customers [or the period oi 35 (thirty five) years 

pursuLlnt to which the Group h.)VC committed to trzrnsmit power of cornracted cap0city and ensun? minimum avaltahility of transmission line over 

the period of TSA. The TSA contains provi5ion for penalties in c;ise of certain default5. 

The Group has entered into Power Purchase Agreement ('PPA') with State Electricity Corporation of lndin Limited ("SECI") for solar entity, where the 

solar entily is required to sell power at a fixed tariff rates agreed as per PPA for an agreed period. 

(ZO) Contingent liabilities 

Particulars 
As at As at 

March 31, 2025 March 31, 2024 

Other matters 76.07 78.43 

Total 76.07 78.43 

I. 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 (MMch 31, 2024.INR Gl.GS million) for the value of land over which the transmission line is passing, The Group is of the view that 

required amount of compensation to these landowne.rs have already been paid and no further compensation i~ payable. 

ii. During the financial year 2020-21, land owners have filed a case with the Civil Court, Pehowa, Haryana towards compensation amounting to INR 2 
million (March 31, 2024:!Nf{ 2 million) for costs incurred on account of transm1ssmn line passing. The Group is of the view that reqwred amount of 

compensation to these landowners have already been paid and no further compensation is payable. 

1lL During the financial year FY 2018·19 and ry 2019-201 Power Grid Corporation of India UmitC?<l claimed recovery of lntere~t During Construction 
("!DC"), Incidental Expenses During Construction ("IEDC") and transmission charges respectively amounting to INR 12.04 million (March 31, 
2024:INR 14. 78 million) on account of delay in cornrnlssionir1g of transmission lines- by the Group. The Group ls of the view that the de!ay !n 
commissioning of transmission lines was due to force majeure events which were beyond the control of the Group. The Central Electricity 
Regulatory Commission concluded in another matter through o,cter dated 29/03/2019 passed in Petition No. 195/MP/201.7 that delay in 
commissioning WdS nol due to reasons attributabk~ to dm Group, 

iv. During the FY 2024,25, the Good and Ser,ice Tax ("GST") deportment raised a demand of INR 0.38 millior1 (March 31, 2024· INR NII) 011 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 contestrng the demand and the management believes 
that its position will likely be upheld in the appellate process 110 provision for any liability has been made in these consolidated financial statements. 

Tht! outcome of the case being unrnrtain, the same is disclosed contingent liability. 

The outcome of the all above claims are uncertain and accordingly, disclosed as contingent llabllitles. 

(21) leases 
The Group has entered Into leases for its leasehold !ands. Lease of lands gant~rn!ly have let1se lerms: or 29 years and 11 month~, 

The Group also has certain !eases of regional offict!s and office equipment vJith !ease terms of 12 months or !ess and !ease of office equipments with 

low value. The Company applies the 'short-term lease' and 'lease of low-value assets' recognition exemptions for these leases. 

The weighted average incremental borrowing rate applied to lease liabilities recognised in the balance sheet at the date of initial applicat,on ranges 

between 9.62% to 10.40%. 

Set out be!Ov! are the rarrving ;1rno11rv.:.: nf J1:q(,:o-1, llilbillties anrf thi~ movrmPnti; during the oenod: , .. , .. - --~ 
Particulars For the year 

ended 

31 March 2025 

On acquisition (refer note 32) 205.97 

Additions/ (Cancellation) of Leas" Liabilities (6.00) 

Accretion of interest 1.3/4 

Payments 

Balance as on 31 March 2025 201.31 

Non Current Portion 181.67 

Current Portion 19.64 

a There are no restrictions or covenants impo~ed by leases, 

h There are no amounts payable toward variabln lease expense recognised for the year ended 31 March 2025. 

c The maturrty analysis of lease liabilities are disclosed in note 24(C). 

d There are no leases which have not yet commenced to which the lessee is committed (if any). 
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(22) Financial Instruments by category 

Set out below Is a comparison. by class, of the carrying amounts and fair value of the Group"s financial instruments as of March 31, 2025 

Fair value through 

Particulars Amortised cost 
Fair value through other Total carrying 

Total fair value 
value profit and loss comprehensive 

income 

Financial assets 
Cash and cash equivalents 612.79 - 612.79 612.79 

lnvestrnents in mutual funds 814.28 - 814.28 814.28 

Other bank balances 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 liabilities 

Borrowings 18,959.02 - 18,959.02 19,139.38 

Lease liabilities 201.31 201.31 201.31 

Trade payables 131.55 131.55 131.55 

Olher financial liabilities 79.90 . 79.90 79.90 

Total 19,371.78 19,371.78 19,552.15 

Set out below rs a conrpa, bon, by class, of the carry,ng amounts antl fair value of the Trust's financial instruments as of March 31, 2024 : 

Fair value through 

Particulars Amortised cost 
Fair value through other Total carrying 

Total fair value 
profit and loss comprehensive value 

income 

Flnanc!al assets 
Cash and cash equivalents 228.40 . 228.40 228.40 
Investments In mutual funds 681.56 681.56 681.56 

Other l1a11k balances 155.00 155.00 155.00 
Other llnancial assets 695.'10 - 695.40 695.40 
Total 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 liabilities 63.52 63.52 63.52 
Total 7,531.93 - . 7,531.93 7,556.56 

Carrying values of trade receivables. otl1er financial assets, trade payables and other financial liabilities approximate their fair values. 

(Bl Fair value hierarchy 

The following table presents fair value hierarchy of assets and liabilities as of 

Particulars Fair value measurement at end of the reporting year 

using 

Quoted prices in Significant Significant 

active markets observable inputs unobservable 

(level 1) (Level 2) Inputs ( Level 3) 

Assets measured at lair value 

March 31, 2025 

Quoted investments - Investment in mutual funds 814.28 

March 31, 2024 

Quoted investments ~ Investment 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 
Property, plant and equipment' 22,452.16 
Liabilities far which fair value disclosures are 
given 

March 31, 2025 
Borrowings 19,139.38 

~ CO,~ ~rch 31, 2024 

□'1 wings 
7,466.44 

Q:- -If' 
"') ~ 
le c?: 
~ i:!! 
~ ~ 
~ll.ct~ 
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There have been no transfers among Level 1, Level 2 and Level 3. 

Investment in mutual funds though unlisted, are quoted on recognised stock exchanges at their previous day NAVs which is the quote for the day. 

•statement of not asset at fair value and statement of total returns at fair value require disclosures regarding fair value of assets (liabilities at 

considered at book values), Since the fair values of assets other than property, plant and equipment approximate their book values, henc,, only 

property, plant and equipment has been disclosed above. 

Th,, Trust is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per srn1 Master drcul~r No. 

SEBI/HO/DDHS·PoD-2/P/CIR/2024/4,t dated 15 May 2024 issued under the lnvlT Regulations as a part of these iinanc1al statements • Rcfe1 

Statement of Net assets at fair value and Statement of Total Returns 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 ,n 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 quantitative sensitivity analysis as at March 31, 2025 and March 31, 2024 are as shown below: 

Description or significant unobservable Input, to valuation: 

Significant unobservable Inputs 
Input for I Input for 

Sensitivity of Increase /(decrease) in fair value 
Input to the fair 

March 31, 2025 March 31, ZOZII 
valu<? March 31, 2025 March 31, 20211 

WACC 7,76% lo 8.34% 8.02% to 8,07% +0.5% (1,851.61) (1,197,SO) 

-0.5% 2,059,79 1,348,68 

Tax rate (norrnal tax and MAT) MAT- 17.47% MAT-17.47% +2% (142.S•l) (79.57) 

Normal tax• Normal lax• 
-2% 121.63 55,45 

25, !7% to 29.12% 25.17% 
Inflation rate for expenses 2.5% to 5% 2.5%to 5% 1.00% (450.84) (253,12) 

I -1.00% 381.99 211.83 

(24) Financial rislt management objectives and policies 

fhe- Group 1
) pnncipa! financial liabilities r.ornprise borrowings, trLtde and other poyable5 and other financial ih1billti1~s. Th(~ main purpose of these 

financial liabilities i~ to finance the Group's operaUons. The Group'!s principal financial <J'iSets include lnve~11r11::ntS, loans, \rode recei'✓nb!es, CJ!:h and 

short-term deposits and other financial assets that derive directly from its operations. 
The Group is exposed to market risk, credit risk and liquidity risk, Tl1e Investment manager ovorsees the management of these risks, The 

management reviews and agrees policies for managing eac:11 of these risks, which are summarised below. 
The Risk Management policies of the Group are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and 

cuntwls and to monitor risk~ ond adhr.:rencc to limits. Ri5k nir.H1a3ement polide5 ;ind systems are reviewed reitulatly 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 framework. 

[This space is intentionally ieft bfankj 
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(a) Credit risk on financial assets 
Credit risk is the risk that a counterparty will not meel it.s oblig11Uon~ under a fln;rncial instrument or customer contrm:t, leading to a financial loss. 

The Group Is exposed to credit risk from 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 
subsidiarie). 

The Group through its subsidiaries is enaaged in transmission business under BOOM (Ouild, Own, Operate and Maint~in) model and currently derive 
its revenue primarily from BOOM contracts with long term tramrnission customers ('LTTC'). Being transmission licensee, the Group receives 
payments as per the pooling arrangements specified under the Central Electricity Regulatory Commission {Sharing of Inter State Transmission 
Charges and Lo»t!S) Regulations, 2010 ('Pooling Regulations'). In the roe method, the transmission charges tr1 be recovere,d from the entire system 
are allocated between users based on their location in the grid. Under the Poe mechanism, all the charges collected by the Central Transmission 
Utility ('CTU') from LTTC's are disbursed pro-rata to all Transmission Service Providers ('TSPs') from the pool In proportion of the respective billed 
amount. Due to this, the TSPs are shielded against any potential default by a particular customer. If a 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 financial assets in tt1e 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 will1 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 Directors. Investments of surplus funds are maue only with 
approved counterparties and within limits assigned to esch 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 limits are set to minimise the concentration of 
risks and therefore mitigate financial loss through a counterparty's potential failure ta make payments. Based on this policy, the Group does not 
foresee any risk on acco,.int of credit losses, eithPr 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 like cash and bank dr,posits, mutual funds and other similar deposits. Also, there h;ive b"en no modifications 111 

contractual cash flow!l on finanr.ial assets. 

The Group's maximum exposure to credit risk for the components of the Balance Sheet as at March 31, 2025 and as at Mmch 31, 202~ Is the 
carrying amounts of investrnents, cash and bank bal;rnces and Other financial assets as disclosed in Note S, 7 and 4 respectively. However. the credit 
risk is low due to reasons menttoned above. 
Similar me,,hanism is being followed in solar entities whore there is only single customer like S€CI which am generally high rated public sec.tor 
undertakings. 

(bl M~rl<et risk 
Market risk is the ri:ik that the fair vd!ut: of future cash flows o( a fln;;rncia! in§trument wiH fluctuate becrrnsP of chang(~s in market price!;, Market risk 
comprises. three typ11s of risk: interest r{Jte risk, i:urrency risk and other price risk stJCh as equity price risk. Financial instruments affected by market 
risk include loans and borrow111gs and Investments. 

Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes In market Interest 
rates. The Trust has both fixed and flududtin~ rate of borrnwing. However, the Interest rate risk is !ow since subst<mtinl portion of borrowing ls at 
fixed rate I.e. 76.07% (March 31, 202>1: 100%) 

March 31, Zl12S March 31, 2024 

Particular, 
% change In 

market value Effect on Loss Effeet or, Lo,, 

before tax before tax 

Increase in basis points 0.50% (0.95) 
Decrease in basis points (0.50%) 0.95 

Equity price risk 

The Trust's investments in eq111ty 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 man;,gement on a regular basis. The Board of Dlrectori; of the Investment 
Manager reviews and approves all equity investment decisions. The Trust did not hav~ any exposure or 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 times 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 tenn 
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 llquidlty. 
The liquidity risk is managed on the bosis of expected maturity d,lle~ of the financial liabilities. The average credit year tnken to settle trade 
payables is about 30 days. The other payables are with short term durations. The carrying amounts are a»urned to be reaso11able 
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 
Less than 3 3 months to 1 1 year to 5 More than 5 

Total 
months year years years 

As at March 31., 2025 
Borrowings 32.20 4,601.20 10,529.00 4,003.10 19,165.50 
Trade payables 131.55 - - 131.55 
Other financial liabilities 26.72 53.18 . 79.90 
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 26.60 . . 26.60 
Other financial liabilities 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'~ capit;::11 1t1Jnngement1 r.;ip!tal includes issued unit capital and all other equity reserves attributable to the unit holders of thc­

Trust. The primary objective of the Trust's capitill management 1s to ensure that it maintains a strong- credit rating and heal1hy c:JpitJI ratios in order to support 

its business and rna)(irnlse unitholder value, 

The Group manages Its capital structure and makes adjustments to it in light of changes in economic conditions ~nd 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 lnvlT regulations which 
require distrib,Jtion of at least 90% of the net distributable cash flows: of the Trust to unit holders), return capital to unitholders or tsrne new units. Tlw Twst 
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. n,e Trust's poi,cy is to keep the gearing ratio optimum. The Trust 
indude-5 within net debt, interest bt?tlring loans and borrowlngs, trade Jnd other payables !esr. cash and cash equivalents, other bank balances excluding 

discontinued operations, 

Particulars 
As At As at 

March 31, 2025 March 31, 2024 

Borrowings 18,959,02 7,•141.81 

Lease liabilities 201.31 
Trade Payables 131,55 26.60 
Other financial liabilities 79.90 63.52 
Less: Cash and other bank balances (1,064.79) 1383.40) 
Net debt [A] 18,306.99 7,148.53 

Unit capital 19,571.64 15,624.79 
Other equity (4,067.09) (2 356.20) 
Total equity capital (Bl 15,504.55 13,268.59 

Capital and net debt [C=A+B) 33,811.54 W,417.12 
Gearing ratlo [A/Cl 54.14% 35.01% 

Financial Covenants 

In order to achieve thi 1> overall objective, the Grouris capital inanagcrnent, arnongs.t other thlng.s, aims to 1~nsure tlml H rneel~ finandal covenant\ attached 
to the !ntcrest-bear!ng loaot. and borrowings that define caplrnl structure rnqulrernents. Them Ii ave be,en no breaches ln the- financial covemmts of tlH~ Non 
convertible debentl1tes. 

Na charigt!s tt.'er e m-i1de In the objcctJvcis, po!i,ies or processes for managing capital during the year ended March 31, 2025. 

(26) Tax expense 
The major compo1wnts. of u,come tax e~pens.e for the year am: 

Profit or loss ~ectlon 
---,-~~." ,,,, ,,.--

Partkulars 
Vear ended 

March 31, 2025 

Current Income tax: 
Current Income 1ax chaq~e 15,91 
Adjustments in respect of current irH.:onte ta)( of previous year (0.25) 

Deferred tax: 
Deferred tax tor current year (8.79) 

Income tax expense reported in the statement of profit or loss I 6.87 I 

Year ended 
March 31, 2024 

15.13 
{0.05) 

15.08 

The reconclllation between the provision of income ta< ~nd amounts computed by applying the Indian statutory Income ta< rate to profit before tax is as 
follows: 

Particulars 
Vear ended Year ended 

March 31, 202S March 31, 2024 

Loss before tax {155.47) {282.!9) 

Enacted income tax rate i11 !nd!a 25.17% ZS.17% 
Compt1ted e>:pected t.tx {39.13) {71.03) 

Effect of: 

Non recogr,ltion of dt?ferred ta>< on unabsorbed depreciation and other timing differences 46.25 86.16 

Adjustment of tax relating to earlier penod, (0.25) 10.osJ 
Income tax expense recognised in the statement of profit and loss 6.87 15.0S 
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(Z7) Deferred Tax Liability (net) 

rartlculars 

Deferred Ta• Assets 
Tax losses 
Gratuity 1>ayable 
Leave encashmcnt payable 
Provision for decommissioning liability 
lease 11;,billty 
Total 

Deferred Tax Liabilities 
Property, plant and equipment: Impact of difference bctweer1 tax depreciation and depreciation for 
financial reporting 

Optionally Convertible llebenllH es 

Right of Use 

Total 

Net deferred tax asset/ (Deferred Tax Uablllty) 

As at Asal 

March 31, 2025 March 31, zozq 

3.764.24 1,5111.91 

DAS 0.58 

0.31. 0.30 

16.01 
50.67 

3,831.71 1,548.79 

4,06'1.54 1,548.79 

23.68 

48.67 
4,139,89 1,548.79 

(308.18} . 

For the computation of deferred tax assets/liabilities, the Group has not considered tax holiday available under the Income Tax Act. The manngement based on 
estim,1ted t.ash flow workings, believe~ that since there wJII be losses in the initial years. of the SPVs. no benefit undt!r the tncame taK Act would accrue to In 
respect of the ttrn hc!iday Mi!n:igernent w!I! rl!·:-i~~es~ thilj position at each h,1l;int~ sheet date, As at M11rr:h 31. 2.07..5 the Grau,, hits DTA an carried forward 
eros:s tax losses are INR 4,946.03 million (March 31, 7.02.4: INR 2,513.91 milllon}.Tax fns~es represents unnbsorbed depreciation. Unab.rnrbed depreciation can 
be carried forward indefinitely. 

(28) Earnings per unit (EPU) 

Busic EPU anwunts are calculated b-y dividing the profit for the year attributable to unit holders by the weighted average number of units outstanding clurmg 
the year. 

DIiuted E.PU amounts are calculated by dividing the profit for tt,e year attributable to unit holders by the weighted average number of unit~ out>tanding dul'ing 
the year plus the weighted avera(!e number of units lhat would be issued on cmwersion of all the dilutive potential unit!I h1to unit (apltal. 

Particulars 
Vea randed Year ended 

March 31, 2025 March H, 2024 

Loss after tax fo, calculating ha sic and diluted earning; per unit attributable to unitholders (11s. million) (162.31) (297,27) 

Weighted average number of units in calculating basic and diluted earnings per unit {Na. ln mlllion} 160.93 158,00 

Face value per unit (In Hs,) 100.00 100,00 

Basic and diluted e;:irnings oer urnt (ln Rs.} (1.01) (1.83) 

[This space Is Intentionally left blank] 
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(29) Related Party Dlsdosures 

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

a) Entity with control over the Trust 

Edelweiss Infrastructure Yield Plus (EIYP) 

b) Entity with significant influence over the Trust 

SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPI.) - Sponsor and Project Manager 

EAAA lfoal Assets Managers limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager 

II, List of related parties as per Regulation 2(1)(zv) of the lnvlT Regulations 

a) Parties of Anzen India Energy Yield Plus 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 

Axis Trustee Services Limited (ATSL) - Trustee of Anzen India Energy Yield Plus Trust 

b) Promoters of the parties to specified in (a) above 

Edelweiss Infrastructure Yield Plus 

Axis Bank limited 

Ill. Directors and Key Managerial Personnel of Investment Manager 

i) Directors 
Venkatchalam Ramaswamy 
Subahoo Chordia 
Sunil Mitra 
Prabhakar Panda (upto 1 April 2023) 
Ranjita Deo 
Shiva Kumar 
Bala C Deshpande 

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

ii) Key Managerial Personnel of ERAML 

Ranjita Deo (Whole 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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IV. Related party transactions· 

Particulars 

interest income on investment in fi)(ed deposits 
Axis Bank Limited 

Investment in fixed deposits 
Axis Bank Limited 

Redemotion of fixed deoosits 
Axis Bank Limited 

Interest expense on NCO 

Axis Bank Limited 

Project implementation and management fees ('PIMA') 
SEPL Energy Private Limited 

Shared service cost 

SEPL Energy Private Limited 

Distribution to unit holders 
Edelweiss Infrastructure Yield Pius 
SEPL Energy Private Limited 
Axis Bank Limited 

Reimbursement of ettpenses from 
Axis Bank Limited 

Ede!weiss Infrastructure Yield Pl11, 

Reimbursement of expenses to 
SEPL Energy Private Limited 

EAAA Real Assets Managers Limited 

Investment management fees 

EAAA Real Assets Managers Limited 

Trustee fees 
Axis Trustee Services Limited 

Vear ended Year ended 

March 31, 2025 March 31, 2024 

14.28 12.56 

958.90 161.71 

387.80 52.94 

239.81 240.79 

22.85 20.66 

24.38 23.60 

866.32 908.10 
233.24 232 . .53 

- 14.12 

4.05 
1.31 

3.22 1..98 

1.42 -

67.51 64.90 

0.7'.l 0.71 

All above transactions are in normal course of business and are made 011 terms equivalent to those that prevail arm's length transactions. 

(This space is intentionally left blank] 
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V. Related party balances: 

Particulars 

Trade payables 
SEPL Energy Private Limited 

EAAA Real Assets Managers Limited 

Balances with banks In current accounts 

Axis Bank Limited 

Fixed deposits 

Axis Bank Limited 

Interest accrued on fixed deposits 

Axis Bank Limited 

Advance to related party 
SEPL Energy Private limited 

Other financial liabilities 

Edelweiss Infrastructure Yield Plus 

SEPL Energy Private Limited 

Interest accrued but not due on borrowings 

Axis Bank Limited 

Outstanding NCD 

Axis Bank Limited 

Terms and conditions: 

i. Project implementation and management fees ('PIMA') 

As at 
March 31, 2025 

(Receivable/ (payable)) 

(5.39) 

(7.66) 

26.74 

856.10 

2.77 

0.60 

(17.12) 

(0.77) 

(0.66) 

(3,000.00) 

For terms and conditions to Project Implementation and Management fees refer note 18(b) 

ii. Shared service cost 

As at 
March 31, 2024 

(Receivable/ (payable)) 

(2.25) 

(5.50) 

48.92 

285.00 

0.63 

-

(59.61) 

(0.66) 

(3,000.00) 

Shared Service Cost is paid to SEPL Energy Private Limited for the services provided as per shared services agreement and at arm's length 

price. 

iii. Investment management fees 

For terms and conditions to Investment management fees refer note 18{a) 

iv. Trustee fees 

Trustee fee is paid to Axis rrustee Services Limited. The amount billed for the service was agreed based on an agreement between parties. 

Details In respect of related party transactions involving acquisition of lnvlT 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 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 
The preparation of the Trust's Consolidated flnancial statements requires management to make judgments, estimates and assumptions that affer.t the 
reported amounts of revenue, expenses, asset, and liabilities and the accompanying disclosures and the disclosure of contingent liabilities. Uncertainty 
about these assumptions and est,mates could result in outcomes that require a material adjustment to the carrying amount of assets or liabr\i\ics 
affected in future years, 

Judgements 

In the process of applying the Trust's accounting policies, management has mnde the following judgements, which have the most significant effect on 

the amounts recognised in the financial statements. 

(a) Applicability of Aµpenclix D "Service Concession Arrange merits of Ind AS 115 Revenue from contracts with customers 
The Group thro11gh its subsidiaries acts as a transmission licensee 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 subsldlanes have entered into Transmission Services Agreements 

("TSA") with Long Term Transmission Customers ("LTTC") through a tariff based bidding process to Build, Own, Operate and Maintai,1 ("BOOM") the 
transmission infrastructure for a period 35 years and have entered into Power Purchase 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. 

Tim managernent 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 regulatory framework to conduct its operntions both during the 
period of the license or power purchase agreement as well as al the end of the license period or expiry of date of power purchase agreement. However, 
in the view of management, the grantor's involvement and approvals are 10 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 tl1e view that Appendi• D to Ind AS 115 Is not applicable to the Group for all the transmission assets operating under 
BOOM model and for Solar assets. 

(bl Acquisition of Transmission and Solar generation SPVs classified as asset acqui,itlons 
The Grou~ acquires operational transml~~ion and solar SPVs. The purchase consideration prlmarily pertains to the fair value of the transmission and 

solar assets. All such assets am operational assets with fixed tariff revenues under the Transmission Services Agreements (TSAs) for 35 years and li•ed 
tariff of INR 2.55/unit under the Power Purchase agreement for 25 years, The only key activity for these SPVs is the maintenance of the transmission/ 
solar assets which Is. outsourced to third parties. There are tew employees in these entities and no oth~r significant µroces:.es are performed for earning 
tariff revenues. 

Based on evaluntlon of the above fact pattern vis-a-vis the guidance on definition of business under Ind 1'\S and also keeping in view the relevant 
guidance on similar fact pattern avaHallle under accountlne ~tandards Jppllcable in oth(~r jurisdict\ons, the m;,nageinent has dnsslfied the acquisition of 

transmission and s.o!;:ir 5PV, as as.set ~cqulsl\'lon. 

Estimates and assumptions 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that ilave a significant risk of causing 
a material 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, however, may change due to market changes or cirwmstances arising that are beyond the control of the Trust. Such changes are 
reflected in the assumptions wlren they occur. 

(a) Fair valuation and disclosures 

SEBI Circulars Issued under the lnvlT Reguiat,ons requ,re disclosures relating to net assets ,ll fair value and total returns at fair value. In estimating th,, 

fair value cf !nvestment.s In subsidiaries {which constitute substantial portion of the net as~ets)i the Trust erigages independent quallfled 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 quarterly to e:<plain the cause of fluctuations in the 

fair value of the transmi,sion 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. 

~ I,.¢ 

-I< 
u, 
1-
~ 

[This space is Intentionally left blank] 



Anzen India Energy Yield Plus Trust 
Notes to consolidated fl11ancial statements for the year ended March 31, 2025 
All amounts in Rs. million unless otherwise stated 

(b) Defined benefit plans 
The cost of the deflm,d benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuation. An ,,.:tuarial 
valuation involves making various assumptions that may differ from actual developments in the future. These include the determ111auon of the discount 
rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit oblig~tion 
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. 

(c) lmpuirment of non-financial assets 
Non,flnar.cial asset5 of t11e, Trust primarily rnmprisP of propPrty, plant and equipment. The provision for impairment/(reversal) of Impairment of 
property, plant & equipment and service concession receivable is made b.ised on the difference between the carrying amounts and the recoverable 
amounts. The recoverable amount of the property, plant & equipment and service concession receivalile has been computed by e~ternal 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 assets computed by the valuation experts, the Trust tests impairment on the amounts Invested In the 
respective Slibsidlary companies. The valuation exercise so carried out 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 am disclosed and further explained in Note 
23. 

{d) Taxes 
Deferred tax assets are recognised for unused tax losses to the extent that It Is probable that taxable 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 likely 
timing and the level of future taxable profits together with future tax planning strategies. For the calculation of deferred tax assets/liabilities, the Trust 
has not considered tax holiday available 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 SPVs, no benefit under the Income tax Act would accrue to those SPV, in respr.ct of the tax holiday. 

(el Provisioning for decommissioning 
As part of u,e identification and measurement of assets and liabilities, the Group has recognised a provision for decommissioning obligations associated 
with property1 plant a:nd eq11ipmenL lr1 determining the fair value of the provision, assumptions and estimates are made in relation to discount rates1 the 

expected cost to dismantle and remove the plant from the site in order to remediate the envlnmrnental rfa:rnage caused and the expected tirnmg of 

those costs. The carrying amount of the prov15lon as at March 31, 2025 is Rs, 63.60 million (March 31, 2024: Nil). 
The Group estimates that the costs would be realised upon tl1e expiration of the project life and calculates the provision using the DCF method. 

(f) Classification of optionally convertible debentures 
The Group has issued optionally convertlble debentures {'1OCDs") which are optlonally convertible into equity snares as per the rnrrns of the dl)feernent 

entered Into between the Group and the OCD holder. Under Ind AS, the OCDs have been classified as liability measured ot amortisc,1 cost. Future cash 
flows have been discountv!d at market interest rate and accordingly resldual amount is ret:ognised as equity. 

[This space is intentionally 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 .~ct, 1972. Under the Act, 
employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on the member's length of 

service and Sillary at retirement age. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last 

dr.iwn) 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 gratuity liability on an annual basis. 

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

Particulars 
Vear ended Vear ended 

March 31, 2025 March 31., 2024 

i Expense recognized in Statement of Prnf\t & Loss for the year (lntluded In Note 16 Employee 

Benefit Exoense) 
Service cost: 

Current service cost 0.29 0.31 

Interest cost 0.08 0.11 

Total expense charged to Statement of Profit and Loss 0,37 0,42 

Ii Expense retoP,nlted in Other Comprehensive Income for the vear 
Components of actuarial losses/ (gains) on oblir.ations: 

Due to chanp,es In demographic assumptions . 

Due to changes in financial assumptions 0.()6 0.01 
Due to changes in experience adjustments 0.09 0.07 

Total expense recognised In Other Comprehensive Income 0,15 0.08 

iii Reconciliation of defined benefit obligation 

Opening Balance of defined benefit obligation on acco11nt of acquisition 1.99 1.49 
Current st?rvice cost 0.29 0.31 
Interest cost 0.08 0,11 

Benefits paid (0.08) 

Actuarial loss/ lg;iin) frorn changes in demographic assumptions 
Actuarial loss I (gain) from changes in financial assumption 
Actuarial loss/ {gain) from experience over past years 0.15 0.08 
Transfer In/ (Out) (0.77) 

- Closin!f Balance of defined benefit obligation 1.66 1,99 

iv The prindpaf assumptions used in determining above defined benefit obligations for the Year ended Year ended 
Group's plan are as under, March 31, 2025 I r\11~rch 31f 2024 

Discount Rate (p.a) 6.40% 7.00% 
Expected rate of Increase in sulary (p.a) 10.00% 10.00% 
Withdrawal rates 15.00% 15.00% 

Mortality Rates 
Indian Assured Lives Indian Assured Lives 

Mortali\y (2012-1<1) ULT Mortality (2012·14) ULT 

Expected average remaining working life 5 years 5 years 

V Sensitivity analysis of impact on Defined benefit obligation (D80) for changes in significant Year ended Vnar ended 
assumptions is as under: March 31, 2025 March 31, 2024 

Future Salary Increase 

100 basis point increase 0.12 D.14 

100 basis point decrease (0.11) (0.12) 

Discount Rate 
100 basis point increase (0.11) 10.13) 

100 basis point decrease 0.12 0.14 

Withdrawal rate 

100 basis point increase (0,03) (0.03) 

100 basis point decrease 0.04 O.D3 
Mortality (Increase in expected life) 

increase in expected life by 1 year Negligible change Negligible change 

l11crea;e In expected life by 3 years Negltgible change Negligible change 

Note: The sensitiVity is performed on the 080 at the respectiw valuation date by modifying one parameter whilst retaining other parameters constant. 

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

b. Defined Contribution Plans 

I 

The Group makes Contribution to Provident Fund to defined contribution plans for qualifying employees. Under the schemes, the group is required 

to contribute a specified percentage of payroll r.osts 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 million (March 31, 2024: Rs. 0.61 million) ,1s expense and contribution to 
pension fund for the year ended Morch 31, 2025 of Rs. 0.22 million (March 31, 2024: Rs. 0.19 rn11i1on) 111 Note 16 under the head 'Contr butlons· ,,.,_ 
provident and other ft,nds'. 
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{32) List of subsidiaries which are included in consolidation and Anzen's effective holding therein am as under: 

Country of 
Ownership interest% 

Name of subsidiary As At As At 
incorporation 

March 31, 2025 March 31, 2024 

Directly held by the Trust: 

Darbhanga • Motihari Transmission Company Limited ("DMTCL ") India 100% 100% 

NRSS XXXI (B} Transmission Limited ("NRSS"i India 100% 100% 

Soi,en Urja Privat~ Limited ('SOUPL'} (formerly known ;is Renew India 100% . 

Sun Waves Private Limited ('RSWPL')} 

Acquisition of Solar Assets 
During the financial year 2024-25, with effect from 08 March 2025 the Anzen Trust has acquired 100% of economic interest in Solzen Urja Private limited 

("SOU PL") a solar power plant is located at Fatehgarh Tehsil, Jaisalrner, 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 SOMW (AC) in October 2021. 

SOU PL executed a power purchase agreement (PPA) with Solar Energy Corporation of India (SECI) at a fixed tariff of INR 2.55/kWh for a term of 25 years. 

The project's actual Commercial Operation Date was OS October 2021 while offtake under PPA began from August 2021. 

To acquire 100% of economic Interest In Solzen Ur]a Private limited, Anzen India 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) 
Rer,ulations, 201'1 as amended and Guidelines for preferential issue and Institutional placement of units by listed lnvlTs of SEBI Master Circular No 
SEBI/HO/DDHS-PoD,2/P/CIR/2024/44 dated 15 May 7024, 

The lnvlT Committee of EAAA Real Assets Managers Limited (fornmrly known as Edelweiss Real Assets Managers limited) (Investment Manager of 
Amen), considered and approved allotmenl of 38,193,900 units to the eligible unltholders of Anzen on March 04, 2025. 

(33) Hon'ble Central Electricity Regulatory Commission ("CERC"} in its order dated December 27, 2023 ("the Order") passed the Judgement 111 favour of NRSS, 
granting t11em in - principle approval of the additional rn;ls incldental to laying optical ground wire ("OPGW") by replacing the earth-wire on the 
transmission lowers under the provisions of 'Change in law' as stated In rransmisslon Service Agreement. NRSS would run the bidding process as 
directed In the Order and approach CERC to get tlw cost anrJ mecha11is111 for recovery of the capital expenditure ta be Incurred. Considering the process 
is not yet completed and due to uncertainty with respect to the amounts of additional cost and compensation receivable, the consequent effect of the 
Ordt~r ha~ not been given in these financial statements. 

(34) 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 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 
througl1 renewable sources such as solar eic. These segments play a crucl,11 role in reso<irce allocation a11d performance measurement, as lhey are 

closely monitored and evaluated by the Cilief Operating Decision Maker (COOM). Chief Investment officer Is the COOM of the Group who monitors the 
operating results of Its business units separately for tt1e purpose of making decisions about resource allocation and performance assessment. 

Following are the details of s.egment wise revenue, results, $Cgment assets and segment ilabilices: 

[This space Is Intentionally left blank! 
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Particulars Year ended 
March 31, 2025 

A Segment Revenue 
Power Transmission 2,425.77 

Power Generation 142.68 
Total .2,568.45 

B Segment results 

Profit before Interest, TaK 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) 

C Segment assets 
Power tranmission 18,657.07 
Power generation 15,828.50 
Unallocable 1,030.13 
Total assets 35,515,70 

D Segment liabilities 
Power Transmission 270.20 
Power generation 603.99 
Unallocable 19,136.98 
Total llabilitl~s 20,011.17 

Geographic Information: 

March 31, 2.025 

Particulars Revenue from Non-current 
operation operating assets 

In India 2,568.45 32,648.24 

Outside India 

Non-current assets for this purpose consist or property, plant and equipment, right-of-use assets. 

(35) Other Statutory Information 

(I) The Group does not have any Benarni property, where any proceeding has been initiated or pending again,\ the Group for holding anv Benam, property. 

(Iii The Group does not have any transactions with companies struck off. 

(iii) Tl1e Group does not have any charges or sc1tisfaction which Is yet to be registered with ROC beyond the statutory period. 

(iv) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year, 

(v) ri1e Group has not adva.-1ced or loaned or invested funds to any other persnn(s) or entitvlies), including foreign entities (Intermediaries) with the 

understanding that the Intermediary shall: 
la) directly or indirectly lend or invest In other persons or entities identified In any manner whatsoever by or on behalf at the Group (Ultimate 

Beneficiaries} or 

(bl provide any guarantee, security or the like to or on behalf of the Ultimate Beneficlilries 

(vi) fhe Group has not received any fund from any person(,) or entity(ies). including foreign entities (Funding Party) with the understanding (whet11er 

recorded in writing or otherwise) that the Group shall: 
(a) directly or indirectly lend or invest in other persor,s or entitles idcntif,ed in any <11anner whatsoever bv or on behalf of the Funding Party (Ultimate 

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 disdosed as Income during the 
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961) 
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(viii} The Group has been sanctioned a working capital f:lci11Ly limit of INR 400 million from IOFC B"nk, 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 qllarterly returns or statements are required to be 
filed by the Group wlt11 IDFC Bank. 

[ix) 

(a) The title deeds of immovable properties (other than properties where the Group is the lessee and the lease agreemel1ts are duly executed in favour of 

the lessee} are held in the name of the Group except for the following immovable properties: 

Gross 
m110•,1u1t llno 
!fem lnlhe 
S;i!•nco shoot 

Domlpllon carrying TIii• d••d• Wholhor Ullo dood l>Oldor ,. 0 p,01110101, Property 
ot!fam or j"'.'"s.. . .'.'_eM In the dfrnctor or rnlaHvef! of prmno!:u"/dlroctor or hold afm::11 R011son ror nott:rn!ng held In Ihm numn or Um company 
proporty tlNR In namo or omplov•• ol prnmol•rlolroctor whlohoolo 

mlU!on,] .. 
?ropeny pml'1! ~/Bfwoio !5 72 Ii.It Sf1oy;1r \0 15.1,tily•.:J 
:ui:i ~~,;,ipmer,i ;L.l.Nl ' Kl.ltflil/ 

-----'----~--~---'-------------...L.---.J,._.,,_o•~•--•••='-----------•"-"~•--.-----"--•0~ ,~! 

• • 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, Sl1ishir 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·registerlng of the sale deed, 

(b) The title deeds of immovable properties (other than immovable properties where the Company is the lessee and the lease agreements are duly executed 
in favor of the lessee) included in Property, Plant & Equipme111 except for Freehold L.1nd amounting to INR 0.5 Mn for which registration is pending in the 

name of the Company as disclosed below: 

Description of 
Gross Carrying 

Title deed held In Property Reason for not being held In the name of the 
the Property 

wlue (INR rn 
the name of held slnte company 

million) 

land O,S M1.1ltiple Farmers 2020 
~1nd owner not available at site, he Is out of 

state 

(x) The Group has not been declared wilful defaulter by any l;ank or financial institution or government or any government authority. 

(36) Contintient Consideration 

As per the Securities Purchase Agreement, any amounts due to Darbhanga. Motlhari Transmission Company Limited ('DMTCL'} and NRSS XXXl(B} 
Transmission Limited ('NRSS1) pursuant to any future order passed by any competent authority pursuant to claims or appeJls !!led by Darbhango" 
Motlhari Transmission Compally L1m1ted ('DMTCL') and NRSS XXXl(B) Transmission Limited ('NRSS'} until the Closing Date (including any cla1111s or 
appeals flied in relation to the CERC Order such as the appeal filed by DMTCI. dated June 24, 2022) ("Future Receivables") Amen India Energy Yield Plus 
Trust/Oarbhanga • Motihati Transrniss,on Company L,m,ted ('DM iCl') and NHSS XXXl(ll) rransmIss1on Lirn,ted ('NRSS') shali pursuant to the receipt of 
final, non-appealable 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. 

As per the Securities Purchase Agreement dated December 19, 2024, if Solien Ur/a Private Limited receives any portion of the Income Tax Hefund 
Amount from the relevant Governmental Authorities, then such Recovered Income Tax Refund Amount (net of any actual costs and expenses incurred 
tly the Company in recovering the Recovered Income Tax Refund Amount), shall be paid by the Anzen to the Renew Private u.-nlted (erstwhile parent of 

SOU PL), 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, th,: Board of directors of the Investment Manager approved a dividend of Rs. 2.45 per unit for the period January 1, 2025 to Marcil 31, 

2025 lo be paid within five working days from the record date, 

(38) Previous year figures 

Previous year1s figures have been regrntJfH~rl / r~Mr~ngpd wherever 11ecess2ry to o.::mfirrn th~ current period c!ass!fk!!tlon 

For S R ll C & CO LLI' 
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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) 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 Standalone Financial Results 

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 lnvlT") 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 lnvlT pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure Investment 
Trusts) Regulations, 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. gives a true 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 
financial information of the lnvlT 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 (SA.s), 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 lnvlT 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. 
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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 lnvlT 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 lnvlT in accordance with the requirement of SEBI (Infrastructure 
Investment Trusts) Regulations, 2014, as amended from time to time ("the lnvlT 
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 
safeguarding of the assets of the lnvlT 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 lnvlT'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 liquidate the lnvlT or to cease operations, or has no realistic alternative but to do so. 

The Investment Manager is also responsible for overseeing the lnvlT'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: 

• 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. ~r 
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SR BC & CO llP 
Chartered Accountants 

• 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 lnvlT's internal controls. 

• 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 lnvlT'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 lnvlT to cease to continue as a going concern. 

• Evaluate 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 fic;iure 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 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) 
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. 

For S R B C & CO LLP 
Chartered Accountants 

per Paul Alvares 
Partner 
Membership No.: 105754 
UDIN: 25105754BMITLA3954 
Place: Pune 
Date: May 27, 2025 
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Anzen India Energy Yield Plus Trust 

SEBI Registration Number: IN/lnvlT/21-22/0020 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER, SIX MONTHS AND VEAR ENDF.D 31 MARCH 2025 

(All amounts in INR mllllon eucept as stated) 

Quarter ended SI• months ended 
Year 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 Unaudited Audited Audited Audited 
1 fncome 

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 2.93 2.97 6.83 5,93 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 
Finance costs 212.91 161.02 158.69 373.93 319.59 319.00 693.52 637.47 
Legal and professfona! 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 1.11 1.04 5.31 2.08 
Rating fees 1.20 1.23 1.21 2.43 2.'14 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 
Auditfees 

- Statutory audit fees (including limited review} 2.69 0.68 2.45 3.37 1.29 3.07 4.66 4.52 
• Other servkes (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 O.B 
'fatal expenses: 223.64 166.95 167,15 390.59 342.74 330.36 733.33 654.62 

3 Profit before tax (1·2) 378.31 375.50 370.62 753.81 741.31 749.63 1,495,12 1,511.13 

4 Tak eMpense 

(I) current tax 6.65 2.43 3.19 9.08 6.83 5.95 15.91 15.13 
(ii) Deferred tax 

(iii) Adjustment of tax relating to earlier periods (0.25) (0.05) (0.25) (0.05) (0.25) (0.0S) 

5 Net profit for the period/year after tau (3-4) 371.66 373.32 367.48 744.98 734.48 743.73 1,479.46 1,496.05 

6 Other Comprehensive Income 

Items that will 11ot be reclassified to profit or loss rn 
sub.sequent periods 

7 Total Comprehensive Income for the period/year (5 + 6) 371.66 373.32 367.48 744.98 734.48 743.73 1,479.46 1,496.05 

B Unit Capital (net of issue expenses} (Face value 
of Rs 100 pi1( ul1i(J 13,571.64 15,62//.7~) 15,62.4,79 lY,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) Baste 2.31 2.36 2.33 4.63 4.65 4.71 9.19 9.47 
ii) DIiuted 2.31 2.36 2.33 4.63 4.65 4.71 9.19 9.47 

Additional disclosure as required by Paragraph 18 of Chapter 4 of Securities and Exchange Board of India ("SEBI") Master Circular No. S£81 /HO/ OOHS. PoD-2 /P/ CIR/2024/44 dated 15 May 2024 

Sr. No. 

1 

2 

3 

4 

5 

Particulars 
31-Mar-25 

Audited 
Asset cover ratio (Refer note 10) 2.03 
Debt Equity Ratio (In times) (Refer note JO) 0,96 
Debt Service Coverage Ratio (in times) (Refer note 10) 2.39 
Interest Service Coverage Ratio (in times) (Refer note 10) 2.78 
Net worth (Refer note 10) 19, 727,96 
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Quarter ended 

(Refer note 2) 

31-Dec-24 31-Mar-24 

Unaudited Audited 

3.10 3.11 

0.47 0.47 

3.33 3.34 

3.33 3.34 

15,79G.55 l.'..i,850.05 

Six months ended 

(Refer note 2) 
Vear ended 

31-Mar-25 30•Sep-24 31-Mar-24 31-Mar-ZS 31-Mar-24 

Audited Unaudited Audited Audited Audited 

2.03 3.10 3.11 2.03 3.11 
0.96 0.47 0.47 0.96 0.47 

2.76 3.32 3.35 3.01 3.37 

3.02 3.32 3.35 3.16 3.37 

19/ 727.96 15,810.3.:l 15,850.05 19,727.96 15,850.05 



Notes: 

1 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. 

2 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 
{"5EBI") Master Circular No 5EBI/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 Cir.culars") of 
Anzen India Energy Yield Plus Trust {the "lnvlT" 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 ("lnvlT Regulations"). The quarter ended 31 March 2025 

standalone financial results are derived figures between the audited figures in respect of th·e 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. 

3 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. 

4 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"). 

S 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 {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, optionaiiy 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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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 

lnvlTs 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 lnvlT Regulations, the Trust is required to distribute to Unitholders not less than 90% of 

the Net Distributable Cash Flows of the Trust for each fina11cial 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 
A 

Instruments: Presentation, the Unit Capital contains a liability element which should ha_ve 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 lnvlT 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: 

i. Asset cover= Total Assets having Pari-Passu charge/(Long Term Borrowings +Current maturities of Long Term 
Borrowings+ Interest accrued on Long term debt) 

ii. Debt Equity Ratio= Long Term Borrowings/ (Unitholders' Equity+ Retained Earnings) 
iii. 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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11 ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR ND. 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. 

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

Particulars 

Cashflows from operating activities of the Trust 

Add: Cash flaws received from SPV's / Investment entitles 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/Haldcos 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 lnvlT 

Regulations or any other relevant provisions of the lnvlT 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 lnvlT Regulations or any other relevant 
provisions of the lnvlT 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 Lass account of the Trust 

Less:Debt ..-eµayrnenl 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 

(ii). 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, 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 lnvlT, to the 

extent not funded by debt / equity or from contractual reserves created in the earlier 

years. 

Net Distributable Cash Flows 

Quarter ended 
(Refer note Z) 

31-Mar-2025 31-Dec-2024 

Audited Unaudited 

(17.31) (9.94) 

723.83 535.97 

14.85 6.23 

(204.72) (153.50) 

(34.SG) 

482.15 378.76 

Six months ended 

(Refer note 2) 

31-Mar-2025 30-Sep-2024 

Audited Unaudited 

(27.25) (22.70) 

1,259.80 1,085.17 

21.08 17,52 

(358.22) (305.33) 

(34.50} 

860,91 774.66 

Year ended 

31-Mar-2025 

Audited 

(49.95) 

2,344.97 

38.60 

(663.55) 

(3450) 

1,635.57 

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

Description 

Inflow from Project SPV Distributions 
Cash flows received from SPVs in the form of interest/ accrued interest 

/ 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 
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) 
Outflow for Anzen Trust Expenses/ Taxes 

Less: Any payment of fees, interest ,ind expenses incurred at the Anzen 
Trust, including but not limited to the fees of the Investment Manager, 
Project Manager, Trustee, Auditor1 Valuer, Credit Rating Agency, etc. 

Less: Income tax (if applicable) for standalone Anzen Trust and / or 
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 
invlT Regulations 

Less: Investments including acquisition of other SPVs 

Other Outflows 
Less: Any provision or reserve deemed necessary by the Investment 

Manager for eKpenses 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 An2en 
Trust 
Less: Any other expense of the An2en 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) 

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

31-Mar-2024 

Audited 

529.22 

7,37 

536.59 

(295.09) 

(3.14) 

134.81 

(163.42) 

373.17 

SiK months 

ended 

31-Mar-2024 

Audited 

1,064.26 

15.95 

1,080.21 

(314.14) 

(5.90) 

(2.96) 

(323.00) 
757.21 

Vear ended 

31-Mar-2024 
Audited 

2,128.52 

40.08 

2,168.60 

(606.77) 

(15.08) 

(22.28) 



CJ Statement of Contingent llabilities 

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) 

D) 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 umts that would be issued on conversion of all the dilutive potential units into unit capital. 

Quarter ended 

Particulars 
(Refer note 2) 

31-Mar-25 31-Dec-24 31-Mar-24 

Audited Unaudited Audited 

Profit after tax for calculating basic and diluted 
371.66 373.32 367.48 earnings per unit attributable to unitholders 

Weighted average number of units in calculating 
160,93 158,00 158.00 

basic and diluted earnings per unit (No. in million) 

Earnings Per Unit 

Basic and diluted (Rupees/unit) (Not annualised 
2.31 2.36 2.33 

for the quarter/six months) 

[This space is intentionally left blank] 
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Six months ended 
Year ended 

(Refer note 2) 

31-Mar-25 30-Sep-24 31-Mar-24 31-Mar-25 31-Mar-24 

Audited Unaudited Audited Audited Audited 

744.98 734.48 743.73 1,479.46 1,496.05 

160.93 158,00 158.00 160.93 158.00 

4.63 4,65 4,71 9.19 9.47 



E) Statement of Related Party Transactions: 

!. list of related parties as per the requirements of Ind AS 24 - Related Party Disclosures 

a) Entity with control over the Trust 

Edelweiss Infrastructure Yield Plus 

b) 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 

c) 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) 

II. List of related parties as per Regulation Z(l)(zv) of the lnvlT Regulations with whom transactions have taken place during the year 

a) 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 

b) Promoters of the parties to Anzen 

Edelweiss Infrastructure Yield Plus 

Axis Bank Limited 

Ill. Directors and key managerial personnel of ERAML 

i) Directors 

Venkatchalam Ramaswamy 

Subahoo Chordia 

Sunil Mitra 

Prabhakar Panda (up to 1 April 2023) 

Ranjita Dea 

Shiva Kumar 

Bala C Deshpande 

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

ii) Key Managerial Personnel 

Ranjita Dea (Whole 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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IV. _!!.~fated partv trans.actions· 

Quarter anded 

Particulars: Name of related party 
{Refer note;?) 

31-Mar-25 31•Dec-24 31-Mar-24 

Audited Unaudited Audited 

lnteres-t expense on non-convertible 
Axis Bank Limited 59.25 60.'I0 59.75 

debentures. (NCD) 

Interest income on Loan given 
Darbhanga • Mot1han Transmis!.1on 255.07 262.70 261.86 
Company limited 

lntera~t income on Loan g1von NRSS XXXI 181 Transmission Limited 189.90 193.03 188.23 

Interest Jncome on Loan 11ivc11 Solzen Uria Pnv.:ate limited 61.38 

Interest mcome on optionally. Darbhanga - MoUharl Trammission 38.93 39.79 39.25 
convertible debentures (OCD) Company Limited 

Interest income on optionally-

convertible debentures (OCD) 
NHS$ XXXI (B) Trarmnirnon limited 28.07 28.69 28.J0 

Darbhanga - Motihari Transm1rnon 11.48 11.74 11.58 
Interest lncome on NCO 

Company Limited 

Jnternst income on investment in fi11ed 
Allis Bank limited 

deposits 
3.90 2.93 2.97 

Reunbursement of expenses from Axis Bank Limited 

Investment In fixed deposits Axis Bank !.imited 598.90 

Redemption of fixed deposits Axis Bank limtt£:d 257.80 

Loan given NRSS XXXI !BJ Tra1Hrriission L11fuied to0.00 

Loan given Solien Urja Privilte Limited 10,001.0l 

lo;in repnid Darbhanga • Motiharl Transmission 110.00 100,00 
Company limited 

lo;in repaid NRSS XXXI (B) Transmission Uniited 18.00 

Reimbursement of cxpenrns to SEPL Energy Pri11ata limited 0.60 

Heunbursemcrnt of expooses to EAAA Heal Asrnts Managers LJm1ted 0.48 0.93 

Trunee Fee A)(is Trmtee Sri1v1ces Liff1itc<l 0.18 0.lil 0.13 

Distribution to unrt holders Edelweiss Infrastructure Yield Plus 216.58 216.58 221A8 

Distribution to unit holders SEPL Energy Private Limited 58.31 58.31 58.31 

Oistnbutlon to unit holders A11/s Bank Limited 

{This space Is lntentlnn11Uy left blanl<J 
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(All amounts In !NR mllllon, e11c.ept as stated! 

She months ended 
Year ended 

(Refer note 2) 

31-Mar-25 30-Sep-24 31-Mar-24 31-Mar-ZS 31-Mar-24 
Audited Unaudited Audited Audited Audited 

119.66 120.15 120.31 239.81 240.79 

517.78 528.04 526.60 1,045.82 1,053.20 

.18?.94 379.56 378.52 762.49 757 04 

fi1 J8 GUS 

78.72 79.16 78.94 157.88 [57.88 

56.76 
57.08 56.92 113.84 113.84 

23.22 23.34 23.28 46.56 46.56 

6.83 5.93 5.79 12.76 ll.64 

4.05 

5'HL90 598,90 2l 70 

257.80 257.80 42.94 

100.00 100.00 

10,001.Dl 10,001.01 

210.00 210.00 

18,00 18.00 

0 60 0.60 0.06 

1.42 1.112. 

0.35 0.35 ().35 0.7J 0.71 

433.16 433.16 451.29 866,32 908.10 

11G.G2 116,62 116.62. 233.24 2.32.53 

14.12 



V. Related party balances· 

Asat 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/ 

(Payable)] (Payable)] (Payable)] (Payable)] 

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 XXXI (Bl 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 
Axis Bank Limited 

2.22 

Trade payables SEPL Energy Private Limited (0.60) 

Trade payables EAAA Real Assets Manugers Limited (0,93) 

Interest accrued but not due on Axis Bank Limited (0.66) (0.66) (0.66) (0.66) 
borrowings 

Outstanding NCD 
Axis Bank Limited (3,000.00) (3,000.00) (3,000.00) {3,000.00) 

Investment in OCD 
Darbhanga - Motihari Transmission 

877.10 
Company Limited 

877.10 877.10 877.10 

Investment in oco NRSS XXXI (B) Transmission Umiterl 632.44 632.44 632.44 632.44 

Investment in NCO 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 Para 4.G.G of Chapter 4 of SEBI flliaster Circular No. SEBI/HO/DDHS­

PoD-2/P/CIH/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued thereunder {"SEBI Circulars") are as follows: 

For the quarter, siK 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, siK months and year ended 31 March 2024: 
No acquisition during the quarter, six months and year ended 31 March 2024 
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12 Details In re:.pect ohub-sector investments as required by Para 4.6.3 of Chapter ,1 af SE8I Ma~ter Circular No, SE81/HO/DDH5-PoD·2/P/ClR/2024/44 dated 15 May 2024 a~ amemled including any ituide!ines and 

circulars issued tharounder ("SEBl Circulars") are as follows: 

At Book value 

Investment " Percentage of total Investment 
Subscctor Asat Asat Ar; at Asat Asat A~at As at i Asat 

March 31, 2025 December 31, 2024 Septamber 30, Z0l4 March 31, l024 March 31, 2025 December 31, 2024 Scpten'!E.~ .. 30, 2024 I March 31, 201.4 

E!ectnc1ty Generation 15,262.39 40.34% I 

Electrlc1ty Transmission 22,572.41 11,386.41 11,386.41 11,386.41 59.66% 100% 1~0%1 100% .. 
Total 37,834.80 11,386,41 11,386.41 11,386.41 100% 100% 100%1 100% 

• Book va!ue of invm;trPent includes Investment m equity instrument of Subs1drarrc5, Investment m NCDs and OCOs of Subs1d1anes ;,;nd Term loan to tha Substdlanes:. 

At Fair Value 

Investment 0 Percentage of total Investment 

Sub sector Asat Asat Asat As:at Asat Asat Asat Asat 

March 31, 2025 December 31, 2024 September 30, 2024 March 31, 2024 March 31, 202S December 31, 2024 September 30, 2024 March 31, 2024 
.. 

E!actricitV Genaratfon 16,620.05 40.77% 
Eloctricfty Transmission 24,148.76 23,588.12 23,588.12 23,588.12 59.23% 100% 100% 100% 

Total 40,768.81 B,588.12 23,588.12 23,588.12 100% 100% 100% 100% 

• Fair value of inve:;tment includes Investment rn equity instrument of Subsidiaries, Investment in NCOs and OCO:; of Subsidiaries and Term loan to the Subsidiaries. 

13 fhe Trusl's activitic.,; compri~l! of owninu: ,1!ld invc~ting In transmission and rnn1!W,1bte 11,wrr,y ;met~ in India to generate cash flows fordistributmn to uoitholders l3,15ed on the fluidfng principles givl•n I11 !nd /1.5 • 108 "Operatmij 
)ngnrnnts~, this octivity falls within a single tmei.1tlnR ~cr.rncut ,rnd .Jtcordinr,ly the dj5cfmures of Ind AS -108 have not 5ef1,1r;it11/y been [!iven. 

14 Changes In Accounting pollcles 

There Is no change in the Accounting policy of the Tru:.t for the quarter,six months and year ended 31 March 2025, 

15 Figures for previous periods have been regrouped/ reclassified wherever con side rad necessary, 

For and behalf of the Bm1rd of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited} 
(as Investment Manager of Anzen Ind/a Energy Yield Plus Trust} 

Hanjlta Oco 
Whole Time Direr,tor and Chief Investment Officer 
DIN No. : 09609160 
Place: Mumbai 

Dute: 2.7 May 2025 
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SR BC & CO LLP Grouncl Fluor 
Panchshil Tech Parl1, Yerwada 
( Near Don Bosco School) 
Pune - 411 006, India 

Chartered Accountants 

Tel : +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 Regulation 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 lnvlr') and its 
Subsidiaries (together "the Group") consisting of the 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 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 !nvlT pursuant to the 
requirement of Regulation 23 of the SE!:3I (Infrastructure Investment Trusts) Regulations, 
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; 

ii. 

iii. 

a. Darbhanga - Motihari Transmission Company Limited 

b. NRSS XXXI (B) Transmission Limited 

c. Solzen Urja Private limited (formerly known as "Renew Sun Waves Private 
Limited") 

are 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 

gives 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), and other accounting principles generally accepted in 
India, of the consolidated net loss 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. ,,-:;:::;~:::::-... 

!~ B ( ~~ i~O ! ( fl, ,i: 1all[,,q i 1,,t,,idr f',!' ;iu•r,!i,p s1n1 ! ! f--' .d1•!1L!•, :J,i ,"i..1\0 ,; J l 1--l 
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Chartered Accountants 

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 lnvlT 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 lnvlT 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; mal,ing 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 
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Chsrtered 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: 

• 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. 

" 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. 

• 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 tr1e going concern basis 
of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions H1at 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. 

" Evaluate the overall presentation, structure and content of the Statement, including 
the disclosures, and whether the Statement represent the underlying transactions and 
events in a 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 tr1e 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 lnvlT 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 safeguards. ~ 
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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. 

For S R B C & CO LLP 
Chartered Accountants 

e1/·stration Number: 324982E/E300003 

~ ~ 
JVJ~r](..-0~.., 

per Paul Alvares 
Partner 
Membership No.: 105754 
UDIN: 25105754BMITLC5367 
Place: Pune 
Date: May 27, 2025 
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Anzen India Energy Yield Plus Trust 

SEBI Registration Number: IN/lnvlT/21-22/0020 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER, SIX MONTHS AND VEAR 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-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 Income 

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 from 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 3.39 3.67 6.92 7.20 6.83 14.12 13.04 
Other income 0.59 0.51 0.59 18.29 1.86 18.88 14.44 
Total Income 768.05 632.40 623.03 1,400.45 . _ l,276.n --···~ 

1,252.68 2,677.17 2,521.10 

2 Expenses 

Operation 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 5.51 9.87 8.81 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 85•1.58 936.43 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 4.1.8 5.32 13.39 9.46 9.62 22.85 20.66 
Insurance expenses 8.66 7.89 9.69 16.55 18.44 19.39 34.99 38.27 
l.egal and professional fees 18.66 14.28 11.85 32.94 31.38 20.77 64.32 39.10 
Annual listing fees 3.64 0.56 0.52 4.20 1.11 1.04 5.31 2.08 
Rating fees 1.20 1.23 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 Urntted review) 4.45 0,68 3.87 5.13 1.37 4.49 6.50 5.94 
~ Other 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 23.33 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 

(ii Current tax 6.65 2.43 3.19 9.08 6.83 5.95 15.91 15.13 
{ii) Deferred tax {8.79) (8.79) (S.79) 
(iii) Adjustment of tax relating to eariier periods (0.25) (0.05) (0.25) (0.05) (0.25) (0.05) 

5 Net loss for the period/year after taH (3 -4) (75.87) (31.90) {88.87) (107,77) (54,57) (157.10) (162.34) (297.27) 

G Other Comprehensive Income 

Items that will not be reclassified to profit or loss m {0.09) (0.01) 10.121 (0.10) (0.0'.i) (0.1011 (0.15) (0.08) 
subsequent periods 

7 Total Comprehensive Income far the period/year (5 + 6) (75.96) (31.91) (88.99) (107.87) (54.62) (157,20) (162.49) (297.35} 

Loss for the period/year 

Attributable to : 

Unit holders (75.87) (31.90) (88.87) (107.77) (54.57) (157.10) {162.34) (297.27) 
Non- Controlling interest -

Total comprehensive income for the period/year: 

Attributable to : 

Unit holders {75.96) {31.91) (88.99) (107.87) {54.62) (157.20) (162.49) (297.35) 
Non- Controlling interest 

Earnings per unit (INR per unit) (Face value of INR 100 per 

unit) {refer note Gunder 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 

Sr. No, 

1 

2 

3 

4 

5 

Particulars 
31-Mar-2025 

Audited 
Asset Cover (in times) (Refer note 12) 1.87 
Debt Equity Ratio (in times) (Refer note 12) 1.22 
Debt Service Coverage Ratio (in times) (Refer note 12) 2.13 
Interest Se1vice Coverage Ratio (!11 tirnes) (Refer note 12} 2.41 
Net worth (INR in million) {Refer note 12) 15,504.55 

INITIALED FOR IDENTIFICATION 
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Quarter ended 

(Refer note 2) 

31-Dec-2024 31-Mar-2024 

Unaudited Audited 

2.64 2.81 

0.62 0.56 

3.49 3.39 

3.49 3.39 

12,020.76 13,268.59 

Six months ended 
Year ended 

(Refer note 2) 

31-Mar-2025 30-Sep-Z024 31-Mar-2024 31-Mar-2025 31-Mar-2024 

Audited Unaudited Audited Audited Audited 

1.87 2.69 2.81 1.87 2.81 

1.22 0.60 0.56 1.22 0.56 

2.60 3.52 3.46 2.98 3.49 

2.81 3.52 3.46 311 3.49 

15,504.55 12,439.77 13,268.59 15,504.55 13,268.59 



Notes: 

J. 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. 

2 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 "lnvlT" 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 Kegulation 23 of the SEBI (Infrastructure 

Investment Trusts) Regulations, 2014, as amended from time to time read with SEBI Circulars ("lnvlT 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. 

3 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. 

4 Investment manager fee has been considered based on the Investment Management Agreement dated 08 December 2021 and amended 
Investment Management Agrnement 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. 

5 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. 

6 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"). 

7 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 (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 ail 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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8 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 Guidlines for 

Preferential issue and Institutional placement of units by Listed lnvlTs' of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 
dated 15 May 2024. 

9 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. 

10 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 202S. 

11 Under the provisions of the lnvlT 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 lnvlT 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. 

12 Formulae for computation of ratios are as follows : 
i. Asset cover= Total Assets having Pari-Passu charge/(Long Term Borrowings+ Current maturities of long term borrowings+lnterest 

accrued on Long term debt) 

ii. Debt Equity Ratio= Long Term & Short term Borrowings/ (Unitholders' Equity+ Retained Earnings) 
iii. Debt Service Coverage Ratio= Earnings before Interest, Depreciation and Tax/ (Interest Expense+ Principal Repayments made during the 

period) 

iv. Interest Service Coverage Ratio= Earnings before Interest, Depreciation and Tax/ Interest Expense 
v. 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 ("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 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 BC & 13D below is computed as per Final Placement Memorandum dated 11 November 2022. 

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

Particulars 

Cashflows from operating activities of the Trust 

Add: Cash flows received from SPV's / Investment entities which represent 

distributions of N DCF 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 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT 

Regulations or any other relevant provisions of the lnvlT Regulations 

/\dd: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 lnv!T Regulations or any other 
relevant provisions of the lnvlT Regulations, if such proceeds are not intended to 
be invested subsequently 

Less:Finance cost on Borrowir'1gs, excluding amortisation of anv tr2ns'"1etion 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 

(ii) 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, 
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 calledj; 

or (v) statutory, judicial,regulatory, or governmental stipulations; 

Less: any capital expenditure on existing assets owned/ leased by the lnvlT, to the 

extent not funded by debt / equity or from contractual reserves created in the 
earlier years 

Net Distributable Cash Flows 

Qua,·ter ended 

(Refer note 2) 

31-Mar-2025 31-Dec-2024 

Audited Unaudited 

{17.31) (9,94) 

723.83 535.97 

14.85 6.23 

(204 72) (153.S0i 

(34.50) 

482,15 378.76 

(All amounts in INR million, except as stated) 

Six months ended 

(Refer note 2) 

31-Mar-2025 30-Sep-2024 

Audited 
(27.25) 

1,259,80 

21.08 

(358.22) 

(34.50) 

860.91 

Unaudited 

(22.70) 

1,085.17 

17.52 

(305.33} 

774.66 

Vear ended 

31-Mar-2025 

Audited 

(49.95) 

2,344.97 

38.60 

(663.55) 

(34.50) 

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 • Motiharl Transmission Company limited ('OMTCL') 

Particulars 

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

Add:Treasury income/ income from investing activities 

Quarter ended 

(Refer note 2) 

31-Mar-2025 31-Dec-2024 

Audited Unaudited 

337.51 311.35 

S.23 8.5S 

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 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations or 

any other relevant provisions of the lnvlT 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 lnvlT Regulations or any other relevant provisions of the lnvlT 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 EMl'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 crea.ted 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 (ii) 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 / Hold Co operates or owns the infrastructure asset, or generates revenue or 
cashflov,1s from such asset {such as, concession agreernent1 transrnissio11 serviet~s 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 lnvlT, to the extent not 

funded by debt/ eq11ity or from contractual reserves created in the earlier years 

Add: Surplus cash available in the SPV 

Net Distributable Cash Flows 

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

f ir~ITIALEO FOR IDENTIFICATION 
• BY 

[ '!:: 
~- R B C & CO L l P 

(4.58) 

338.16 

~ f-'-"'-

(0.92) 

318.98 

(All amounts in INR million, except as stated) 

Six months ended Vear ended 
(Refer note 2) 

31-Mar-2025 30-Sep-2024 31-Mar-2025 

Audited unaudited Audited 

648.86 623.60 1,272.46 

13.78 11.39 2S.17 

(5.50) (0.43) (S.93) 

14.92 14.92 

657.14 649.48 1,306.62 



ii) NRSS l<l<l<l(B) Transmission Limited ('NRSS') 

Particulars 

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

Add:Treasury income I 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 

• Directly attributable transaction costs 

• Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of lnvlT Regulations 

or any other relevant provisions of the lnvlT 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 lnvlT Regulations or any other relevant provisions of the lnvlT 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 EMl'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 (ii) 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 lnvlT, to the extent not 

funded by debt/ equity or from contractual reserves created in the earlier years 

Net Distributable Cash Flows 

Upto the Board meeting date, NRSS has distributed at least 90% of the NDCF to Anzen 
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Quarter ended 

(Refer note Z) 

31"Mar-2025 31"Dec"2024 

Audited Unaudited 

254.75 233.59 

15.53 5.62 

-

270.28 239.21 

(All amounts in INR million, except as stated} 

Six months ended 

(Refer note 2) 

31-Mar"2025 30"Sep-2024 

Audited Unaudited 

488.34 493.30 

21.15 7.95 

-

509.49 501.25 

Vear ended 

31"Mar"2025 

Audited 

981.64 

29.10 

1,010.74 



iii) Solzen Urja Private Limited ('SOUPL') (formerly known as Renew Sun Waves Private Limited) 

(All amounts in INR million, eKcept as stated) 

08 March 2025 

Particulars to 

31 March 2025 
Audited 

Cash flow from operating activities as per Cash Flow Statement of SPV 137.52 

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 

• 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 lnvlT Regulations 

or any other relevant provisions of the lnvlT 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 lnvlT Regulations or any other relevant provisions of the lnvlT 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 repdyrnent (to include principal repayments as per scheduled EMl's except if 
refinanced through new debt including overdraft facilities and to exclude any debt repayments 

/ debt refinanced through new debt, in any form m 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 (ii) 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 lnvlT, 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 Distributab!e Cash Flows 

Upto the Board meeting date, SOU PL has distributed at least 90% of the NDCF to Anzen 

38.51 
184.37 

*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 SOU PL 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 

Particulars 

Inflow from Project SPV Distributions 

Cash flows received from SPVs in the form of interest/ accrued interest / 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), 
frest1 issuance of units, etc. 
Other Inflows 

Add: Any other income accruing at the Amen Trust and not captured 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 (Al 

Outflow for Anzen Trust Expenses/ Taxes 

Less: Any payment of fees, interest and expenses incurred at the An2.e11 Trust, 
including but not limited to the rees 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 

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 casl1 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 cornplrance with the lnvlT 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 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) 

Net Distributable Cash Flows (C) = (A+B) 
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(All amounts in INR million, except as stated) 

Quarter ended Six months Year ended 

(Refer note 2) ended 

(Refer note 2) 

31-Mar-2024 31-Mar-2024 31-Mar-2024 

Audited Audited Audited 

529.22 1,064,26 2,128.52 

7.37 15.95 40.08 

536.59 1,080,21 2,168.60 

(295.09) (31A.i!l} (606.77) 

(3.14) (5.90) (15.08) 

134.81 (2.96) (22.28) 

(163.42) {323.00) (644.13) 

373.17 757.21 1,524.47 



D Statement of Net Distributable Cash Flows (NDCFs) of underlying SPVs 

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

Particulars 

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

Reversal of Distributions charged to ~&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 ott1er 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 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. 

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 accordance with the investment objective, if any. 

Adjustments for Liabilities on Balance Sheet 

Less: Repayment nf 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 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 lnvlT Regulations. 
Total Adjustments (B) 

Net Distributable Cash Flows (C) "(A+B) 
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Quarter ended 

(Refer note 2) 

31-Mar-2024 

Audited 

(149.70) 

312.70 

145.84 

0.35 

(0.18) 

50.09 

(5.95) 

5.95 

(8.30) 

(6.00) 

494.50 

344.80 

Six months 

ended 

(Refer note 2) 

31-Mar-2024 

Audited 

(289.60) 

628.82 

293.06 

0.82 

(0.93) 

34.43 

(12.22) 

12.22 

(8.44) 

(6.00) 

941.75 

552.16 

Year ended 

31-Mar-2024 

Audited 

(574.17) 

1,257.G4 

585.78 

(3.57) 

(1.05) 

52.70 

(22.73) 

Jl.25 

(16.93) 

(16.00) 

1,857.09 

1,292.92 



ii) NRSS XXX(BI Transmission Limited ('NRSS') 

Description 

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 pet profit and loss account, 

Add I 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 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. 

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 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 refinancine 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 i 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 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 I 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 lnvlT Regulations. 

Total Adjustments (B) 

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

f INITIALED FOR IDENTIFICATION 
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(All amounts in INR million, except as stated) 

Quarter ended 
(Refer note 2) 

31-Mar-2024 

Audited 

(69.37) 

216.54 

82,62 

2.20 

(0,86) 

46.65 

(6.71) 

6,71 

(40.00) 

307.15 

237.78 

Six months 
ended 

(Refer note 2) 
31-Mar-2024 

Audited 

(134.03) 

435.44 

166.14 

1.71 

(1.02) 

25,65 

(11.01) 

11.Dl 

(0,09) 

(40.00) 

587.83 

453.80 

£6 

Year ended 

31-Mar-2024 

Audited 

(264,72) 

870.88 

332.26 

(1.16) 

(1.26) 

35.85 

(18.29) 

24.64 

(0,09) 

(65.00) 

1,177.83 

913.11 



E) Statement of Contingent llabllltles 

Asat Asat Asat As at 
Particulars 31-Mar-2025 31-Dec-2024 30-Sep-2024 31-Mar-2024 

Audited Unaudited Unaudited Audited 

Other matters (refer note below) 76.07 75.69 75.69 78.43 

1) Durmg 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 {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 hmd ()ver which the transmission line is passing. The Group is of the view that r~quired 

amount of compensation to these landowners have already been paid and no further compensation is payable. 

ill During the financial yerir 2020.;~ 1, landowners have filed a case with the Civil Court, Pehowa, Haryana towards right of way compensation amounting to INR 2 million (December 31, 202'1 : 1NR 

2 million, September 30, 2024: INR 2 million and March 31. 2024; JNR 2 milHon) for laying transmission lines. The Group b of lhe view that required amount of comremnt1on to these 

landowners have already been paid and no further compensation is payable, 

iii) During the financial year FY 2018-19 and FY 2019-20, Power Gnd Corporation of India Umit~d c!a1med recovery of Interest During constructlor\ (''JDC"), Incidental E><penses 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 

million) on account of delay in commissioning of transmission lines by the Group, The Group is of the view that the delay in commissioning of tn:insmission lines was due to force ma1eure 

events Which we,e beyond the control of the Group. The matter is pending before Appellate Tribunal for Electricity (APTEt). 

iv) 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 Nil) on the 

Group for difference in GST liability (including interest and penilltyl on legal services availed under reverse charge mechanism for FY 20?.0~21. The Group is in process of filing an appeal before 

the Commissioner of State Tax {Appeals). As the Group 1s contesting the demand and the managemont believes that its position will likely be upheld in the appellate process no provision for 

any liability ha:; been made in these consolidated financial statmnents. 

The outcome of the all above claims are uncertain and accordingly, disclosed as contingent liabilities, 

F) Statement of Commitments 

i) The Group has entered into transmission 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 transrnisslon line over the period of the TSA. The TSA contains provision for penalties in case of t.:ertain defaults. 

ii) The Group has entered into Power Purchi!se Agreement {'PPA') with State Electricity Corporntion of India Limited {"$£Cl'') fo1 solar entily, wlrnre the solar entity i~ required to sell power at i1 

fixed tariff rates agreed as per PPA for an agreed period. 

iii) Capital c.:ornmitments relating to property, plant and equipment, net of capital advances as at March 31, 2025 are INR 52.22 million {December 31, 2024:INR 1.82 million, September 30, 2024 
:Nil and March 31, 2024: Nil) 

G) Statement of Earnings per unit: 

Basic earnmgs per unit amounts are calculated by dividing the loss for the penod/year nttnbutable to Unit holders by the weighted average number of units outstanding dunng the period/year 

Diluted earmngs per unit amounts are calculated by dividing the loss attributable to llnit holders by the weighted average number of units outstandmg during the period/yenr plus the weighted 
aver.:iue- numb<-n of units that would be issued on conversion of all the dilutive potential units into unit capital. ______ ,,, . .,, _,"~ ... 

Particulars 
31-Mar-2025 

Audited 

Loss after tax for calculating basic and diluted EPU (75.87) 
attributable to unit holders 

Weighted average number of units 1n ca!culatmg basic 160.93 
and diluted EPU (No. m million) 

Earnmgs Per Unit 

Basic and Diluted (Rupees/unit) {Not annualised for the (0.47) 
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Quarter ended 
(Refer note 2) 

31-Dec-2024 31-Mar-2024 31-Mar-2025 

unaudited Audited Audited 

(31.90) (88.87) (107.77) 

158.00 1S8.00 160.93 

(0.20) (0.56) {0.67) 

[This space is intention ally left blank] 

'"''-'" 

I Slx months ended 
Vear Gndcd 

(Refer note 2) 

30-Sep-2024 31-Mar-2024 31-Mar-2025 31-Mar-2024 

Unaudited Audited Audited Audited 

(54.57) (157.10) (162.34) (297.27) 

158.00 158.00 160.93 158.U0 

(0.35) (0.99) (Jill) (l.88) 

I 



H) Statement of Related Party Transactions: 

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

a) Entity with control over the Trust 

Edelweiss Infrastructure Yield Plus 

b) 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 Mmrnger 

U. List of related parties as per Regulation Z(l)(iv) of the lnvlT Regulations with whom transactions have taken place during the period/ year. 

a) Parties to Anzen 

SEPL Energy Private Limited {formerly known as Sekura Energy Private limited) (SEPL) - Sponsor and Project manaeer 

EAAA Real Assets Manager~ Limited {formerly known as Edelweiss; Real As;sets Managers Limited) {ERAML) ~ Investment M11nager 

AKis Trustee Services Limited (ATSLI • Trustee of Anzen India Energy Yield Plus Trust 

b) Promoters cf the parties ta Anzen 

Edelweiss Infrastructure Yield Plus 

Axis Bank Limited 

Ill. Directors and Key Managerial Personnel of Investment Manager 
i} Directors 

Venkatchalam Ramaswamy 

Subahoo Chordia 

Sunil Mitra 
Prabhakar Panda (up to 1 April 2023) 

Ri.rnjita Dco 

Shiva Kumar 

Bala C Deshpande 

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

ii) Key Managerial Personnel 

AanJlta Oeo (Whole Time Director and Chief lnvest,nent Offo::er) 

Vaibhav Dosh, (Chief financial Officer) 

Jalpa Parekh {Company Sec:retary} 

Promoters of SEPL 

Promoters of ATSL 

(This space is intention ally left blank) 



IV Related party transactions· (All amounts in INR million except as stated) 

Quarter ended Si>t 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 Unaudited Audited Audited Unaudited Audited Audited Audited 

Interest income on investment in flHed deposits 

Axis Bank Limited 4.35 3.13 3.49 7.47 6.80 6.48 14.28 12.56 

Investment in fhced deposits 
Axis Bank limited 948.90 10.00 120.00 958.90 130.00 958.90 161. 71 

Redemption of fixed deposits 
Axis Bank Limited 257.80 10.00 267.80 120.00 10.00 387.80 52.94 

Interest expense on Nan Convertible Debentures (NCO) 

Axis 0ank limited 59.25 60.40 59.75 119.66 120.15 120.31 239.81 240.79 

Project Implementation and Management 

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 Yield Plus 216.58 216.58 221.48 433.16 433.16 451.29 866.32 908.10 

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 4.05 

Edelweiss Infrastructure Yield Plus 1.31 

Reimbursement of expenses to 

SEPL Ene:rgy Private Lirnited 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 Munagers Limited 18.61 16.36 16.14 34.97 32.54 32.45 67.51 64.90 

Trustee fees 

;\Kis Trustee Services limited 0.18 0.18 0.18 0.35 0.35 0.35 0.71 0.71 

V, Related party balances: 

Asat As at As at As at 

31-Mar-2025 31·Dec·2024 30-Sep-2024 3l·M•r•l024 
Particulars (Receivable/ (Receivable/ (Receivable/ (Receivable/ 

(payable)I (payable)) (payable)) (payable)) 

Audited Unaudited Unaudited Audited 

Trade payables 

SEPL Energy Private Limited (5.39) {0.12) (1.93) (2.25) 

EAAA Real Assets Managers Limited (7.66) (6.45) (5.33) (5.50) 

Balances with banks in current accounts 

Axls 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 2.T/ 0.12 0.60 0.63 

Advance to related party 

SEPL Energy Private Limited 0.60 0.31 

Other financial liabilities 

Edelweiss Infrastructure Yield Pius (17.72) 117.72) (11.12) (:,Y.61) 

SEPL Energy Private 1.i1111ted 10.77) 

Interest accrued but not due on borrowings 

Axis Bank limited (0.66) (0.66) (0.66) (0.66) 

Outstanding NCO 

Axis Bank Limited (3,000.00) (3,000.00) (3,000.00) (3,000.00) 

Details i11 r'espect of !'elated pMty transactions involving acquisition of invff assets as required by Para 4.6.6 of Ci'1i1pter 4 uf SEBI M<Js:h:r Circular No. SEBI/HO/ODHS-P'oD" 

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, sh< 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 acquisitlon 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, sh, 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 comprise of owning and investing in transmissmn and renewable energy assets in India to generate cash flows for distribution to umtholders. Based on the 

guiding principles given in Ind AS • 108 "Operating Segments", management has identified two distinct reportable 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 ,esource 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 Si• months Year ended 

Particulars 
ended 

Audited Audited Audited 

31-Mar-25 31-Mar-25 31-Mar-25 

A Segment Revenue 

Power Trans:mission 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 

B Segment results 

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) 152.47) 
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 TaK 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 (2.14) 0.04 6.87 
Profit for the year (75.87) (107.77) (152.34) 

C Segment assets 

Power tranmiss.ion 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 35,515.70 35,515.70 

D Segment liabilities 
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 1n the Accounting policy of the Trust for the quarter, six months and year ended 31 March 2025. 

16 Figures far previous periods have been reg1ouped / reclassified wherever considered necessary. 

Fm and behalf of the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Reai Assets fv'i;magers Limited} 

(as Investment Manager of An,en India Energy Yield Plus Trust) 

~ 
Ranjita Deo 

Whole Time Director and Chief Investment Officer 

DIN No.: 09509160 

Place: Mumbai 

Date: 27 May 2025 
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INDIA ENERGY TRUST 

STATEMENT OF DEVIATION OR VARIATION IN THE USE OF PROCEEDS FROM 
THE OBJECTS STATED IN THE PLACEMENT DOCUMENT OF ANZEN INDIA 
ENERGY YIELD PLUS TRUST (" ANZEN") 

Pursuant to the Securities and Exchange Board of India Master Circular No. 
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, kindly note the following 
disclosures: 

1. Statement indicating deviations, if any, in the use of proceeds from the objects stated 
in the Placement Document dated March 04, 2025, issued by Anzen for the purpose of 
issuance of additional units through Institutional placement- Nil 

2. Statement indicating category wise variation between projected utilization of funds 
made by Anzen in Placement Document dated March 04, 2025, and the actual 
utilization of funds - Nil 

We confirm that out of the amount of approximately< 4,012.65 million raised by issuance 
of additional units through Institutional placement,< 3,872.68 million has been utilized as 
on March 31, 2025 as per the 'objects of the issue' as mentioned in the Placement 
Document and < 139.97 million are unutilized at the end of the quarter and is kept 
separately for the utilization in accordance with the' objects of the issue' as mentioned in 
the Placement Document and we hereby attach the Independent CA Certificate in this 
regard. 

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

Corporate Identity Number: U67110MH2021PLC362755 
Registered Office: Plot: 294/3, Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098 
+91 (22) 4009 4700 I www.anzenenergy.in 



CA t<.~ Std. 
f3 Com., F.C.A. 

To, 
The Board of Directors 
EAAA Real Assets Managers Limited 

KETAN C. SHAH & CO. 
Chartered Accountants 
Office J\:o.206, 2nd Floor. 
Virc,hwar ('hambcr,, !vl.G.Road. 
Opp. Park Biso11t l'actory, Vile Parle (Ea,11. 
Mumhai-.l(HJO:i; l'.;f)I,\ 

Telephone : - lJ I I 22) 26 i 03060 
:\lohile • ,91 982 l O 42829 
E-mail 

(Investment Manager of Anzen India Energy Yield Plus Trust) 
Plot: 294/3, Edelweiss House, 
Off C.S.T. Road, Kalina, 
Santacruz (East) 
Mumbai 400 098 
Maharashtra, India 

To, 
Axis Trustee Services Limited 
The Ruby, 2nd Floor, SW, 29, 
Senapati Bapat Marg, 
Dadar West, Mumbai-400 028, 
Maharashtra, India 

Subject: Statement of Utilisation of funds raised by Issuance of units on Institutional placement basis by 
Anzen Inda Energy Yield Plus Trust 

Issuer Details: 

Name of the issuer: 

The name of the sponsor of the issuer: 

Industry/ sector to which it belongs: 

Type of issue: 

Issue size (~ in million): 

Anzcn India Energy Yield Plus Trust 

SEPL Energy Private Limited 

Power Transmission and Renewable Energy 

Institutional Placement 

We hereby certify that Anzen India Energy Yield Plus Trust having its principal place of business at Plot: 
294/3, Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400 098 had issued units on institutional 
placement basis aggregating to INR 4,012.65 million and based on verification of books of account & other 
relevant documents, we hereby certify that< 3,872.68 million has been utilized as on March 31, 2025 as per 
the objects of the issue and < 139.97 million are kept separately for utilization as per the objects of the issue. 
We have provided this certificate specifically on request of entity, for onwards submission to various 
stakeholders like Stock Exchange's or others if any. 

For KETAN C SIIAII & CO. 
Chartered Accountants 
Firm Regn No.115476W 

CA Ketan Shah 
(Proprietor) 
Membership No. 49655 
UDIN: 25049655BMGZAH7911 

Place: Mumbai 
Date: April 26, 2025. 

Digitally signed by 
KETAN 
CHANDRAKANT 
SHAH 
Date: 2025.04.26 
22:06:42 +05'30' 




