INDIA ENERGY TRUST .
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May 27, 2025
BSE Limited National Stock Exchange of India Limited
P ] Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Bandra (E),
Fort, Mumbai - 400 001. Mumbai - 400 051.
Scrip Code: 543655, 974399, 974400, 976475 | Symbol: ANZEN

Dear Sir/Madam,

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 (“InvIT Regulations”), the Board of Directors
of EAAA Real Assets Managers Limited, (“"ERAML"), in ERAMUL's capacity as the Investment
Manager of Anzen India Energy Yield Plus Trust (“Anzen”) at its meeting held on Tuesday,
May 27, 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 repayment 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
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; : T Registered Office: Plot: 294/3, Edelweiss House, Off C.S.T. Road, Kalina, Mumbai 400098
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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)

Ly
e
e
JALPA PAREKH
COMPANY SECRETARY &: COMPLIANCE OFFICER
ACS 44507
CC:
Axis Trustee Services Limited Catalyst Trusteeship Limited
Axis House, P B Marg, Worli, Mumbai, | Windsor, 6th Floor, Office No - 604,
Maharashtra, India, 400025 C.S.T. Road, Kalina, Santacruz (East),
Mumbai - 400 098

Encl: As above

EAAA Real Assets Managers Limited (Formerly known as Edelweiss Real Assets Managers Limited)
§ Corporate Identity Number: U67110MH2021PLC362755
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SRBC&COLLP
Panchshil Tech Park, Yerwada
(Near Don Bosco Schooly

Chartered Accountants Pune - 411 008, India

Tep 401 20 5603 60006

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

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Anzen India Energy
Yield Plus Trust ("the InvIT™), which comprise the Balance sheet as at March 31, 2025, the
Statement of Profit and Loss, including the statement of Other Comprehensive Income, the
Statement of Cash Flow and the Statement of Changes in Unitholders’ Equity for the year then
ended, the Statement of Net Assets at fair value as at March 31, 2025, the Statement of Total
Returns at fair value, the Statement of Net Distributable Cash Flows (NDCFs") of the InviT for
the year then ended, and a summary of material accounting policies and other expianatory
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 "InviT Regulations™, in the
manner so required and give a true and fair view in conformity with the Indian Accounting
Standards (Ind AS) as defined in Rule 2(1)a) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) including InvIT Regulations, of the state of affairs of the InviT as at
March 31, 2025, its profit including other comprehensive income, its cash movements and its
movement of the unit holders’ funds for the year ended March 31, 2025, its nef assets at fair
value as at March 31, 2025, its total returns at fair value and the net distributabie cash fiows
of the InvIT for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit of the standalone 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 InvIT in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the InvIT Regulations, and we have
fulfilted our other ethicai responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Emphasis of Matter

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

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

We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibitities described in the Auditor’s
responsibilities for the audit of the standalone financial statements section of our report,
including in relation to these matters. Accordingly, our audit included the performance of
procedures designed fo 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 (3s described in

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

subsidiaries and has granted loans to following:

its subsfdiarie.s 'amountmg to INR e Read the policy, evaiuated the design and
37.834.80 million as at March 31, tested the operating effectiveness of controls
ZOZSZThe value of mvest{meqi;ﬂs anq over assessment of impairment of investments
loans in a(;rgrjegate comprise 9 /% 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 e« Obtained and read the valuation report of the

OW”T? and matiptainfing [transmission InvIT's independent valuation expert, and
ﬁsse > E;em—;rf'a ;onTo solar power and assessed the expert's competence, capability
ave entered into Transmission and objectivity.

Services Agreement ("TSA™) with Long

Term Transmissi S 5 .
a ssion Customers e Involved our subject matter experts to perform

("LTTC") and Power Purchase ) .
¥ R : an independent review of methodology,
égr?;:glertt( rF:eAd') W'th Nha_tur?nal or estimates and key assumptions (weighted
degi nat Qs th t(?mesw Ic tare average cost of capital, debt equity ratio,
gnatea by the bovernment. forecast period, terminal growth rate) used in
) ‘ the valuation by the Company’s independent
At each reporting period end, valuation expert.

management assesses the existence of

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

n su.b§1dx_arxes and loans given to considered in the respective valuation models
subsidiaries. In case of existence of I I CAc / :
impairment indicators, the investment are in agreement with TSAs / PPA/ tariff

L orders and evaluated the reasonableness of
and loan balances are subjected to . - .
, . ) cost and revenue attributes considered in
impairment test, where the fair value forecast

of the subsidiary is compared with the
value of m‘vgst'ments and loans given to e Discussed changes in key drivers as compared
such subsidiaries. . .

to previous year / actual performance with
management to evaluate the inputs and
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How our audit addressed the key audit matter

Key audit matters

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

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

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

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

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

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

Returns at Fair Value as per InviT regulations

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

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

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

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

Our audit procedures included, among others, the
following:

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

at Fair Value.

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

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

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

Involved our subject matter ex'perts to perform

an independent review of methodology, /749
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Key audit matters How our audit addressed the key audit matter
estimates and key assumptions (weighted

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

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

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

the assumptions used in determination valuation expert.

of fair values, this is considered as a

key audit matter, e Tested on sample 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.

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

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

Other Information

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

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

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

materially misstated.

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

Responsibilities of Management for the Standalone Financial Statements

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

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

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

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

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

of the InvIT for the year ended March 31, 2025 in accordance with the requirements of the _
InviT Regulations, the Indian Accounting Standards (Ind AS) as defined in Rule 2(1X(a) of the/:;/g@;
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Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India. This responsibility also includes maintenance of
adequate accounting records for safeguarding of the assets of the InviT and for preventing and
detecting frauds and other 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 InviT to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless Investment
Manager either intends to liguidate the InviT or to cease operations, or has no realistic

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

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

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

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

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

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

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the InviT's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audifor’'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 audif evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the InviT to cease fo continue as a going concern.
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» Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with those charged with'governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements for
the financial year ended March 31, 2025 and are therefore the key audit matters. We describe
these matters in our auditor’s report uniess 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 ali the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

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

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

ForSRBC&COLLP

Chartered Accountants
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per Paul Alvares

Partner

Membership Number: 105754
UDIN: 25105754BMITL.B2342
Place: Pune

Date: May 27, 2025




Anzen India Energy Yield Plus Trust
Standalone Balance Sheet as at March 31, 2025
All amounts in Rs. miltion unless otherwise stated

cul As at As at
Particulars Notes March 31, 2025 March 31, 2024
ASSETS T
(1) Non-current assets
(a) Financial assets
(i) investments 3 16,647.79 11,386.41
{ii} Loans 4 21,187.01 11,314.00
(iii} Other financial assets 5 11.48 0.75
(b} Income tax assets {net) - 1.29
Total non-current assets 37,846.28 22,702.45
{2) Current assets
{a) Financial assets
{i} Investments 3 523.83 451,35
(i} Cash and cash equivalents 7 69.27 4.7
(iii) Bank balances other than (7) above 8 421.10 155.00
(iv} Other financial assets 5 2.19 -
(b} Other current assets 6 2.25 Q.63
Total current assets 1,018.64 611,69
Tatal assets 38,864.92 23,314.14
EQUITY AND LIABILITIES
EQUITY
{a) Unit capital B} 19,571.64 15,624.79
(b} Other equity 10 156.32 225.26
Total equity 19,727.96 15,850.05
LIABILITIES
{1} Non-current fiabilities
{a) Financial liabilities
{i) Borrowings 11 14,334.60 7,441.81
Total non-current fiabilities 14,334.60 7,441.81
{2} Current liabilities
(a) Financial liabilities
(i} Borrowings i1 4,618.46 -
(i) Trade payables
(a) total outstanding dues of micro and small enterprises 12 - -
(b) total outstanding dues of creditors other than micro enterprises 12 88.82 4.93
and small enterprises
{iii) Other financial liabilities 13 56.34 1.67
(b} Other current liabilities 14 36.17 15.68
{c} Current tax liabilites (net) 2.57 -
Total current liabilities 4,802.36 22.28
Total equity and liabilities 38,864.92 23,314.14
Summary of material accounting policies. z

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

As per our report of even date

ForSRBC&COLLP,

CharteredAccoﬁ?‘ nts
FirtnGegistradon fo: 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 Assats Managers Limited)
{As fnvestment Manager to Anzen India Energy Yield Plus Trust)

by

Ranjita Deo

CtO & Whole-time Director

DIN No. : 096091560
oSS

Jalpa Parekh

Company Secretary

Membership Number : A44507

Place : Mumbai

Date : May 27, 2025

Ukeh sz~

VaibhaV Doshi

Chief Financial Officer




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

particulars Notes Year ended Year ended
March 31, 2025 March 31, 2024

INCOME

Revenue from operations 15 2,187.97 2,128.52
Interest income on investment in fixed deposits 12.76 11.64
Income from investment in mutual funds 27.72 21.46
Other income - 4.13
Total income 2,228.45 2,165.75
EXPENSES

Finance costs 16 693.52 637.47
Legal and professional fees 18.66 4.79
Annual listing fee 5.31 2.08
Rating fee 4.87 2.61
Valuation expenses 1.06 0.85
Trustee fee 1.83 1.83
Audit fees

- Statutory audit fees (including limited review) 4.66 4,52
- Other services {including certification) 0.24 0.24
Other expenses 17 3.18 0.23
Total expenses 733.33 654.62
Profit before tax 1,495.12 1,511.13
Tax expense:

(i) Current tax 18 15.91 15.13
(i} Deferred tax - -
(iii} Adjustment of tax relating to earlier periods i8 {0.25) (0.05)
profit for the year [A] 1,479.46 1,496.05
Gther Comprehensive Income

Items that will not be reclassified to profit or loss in subsequent periods - -
Items that will be reclassified to profit or loss in subsequent periods - -
Total other comprehensive income for the year, net of tax [B] - -
Total comprehensive income for the year, net of tax [A+B] 1,479.46 1,496.05
Earnings per unit {Rs. per unit)

Basic and diluted 19 9.19 9.47

2

Summary of material accounting policies

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

As per our report of even date

ForSRBC&COLLP
Chartered Accountants
Firm Registratio 1 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 India Energy Yield Plu's Trust)
\/\/\ 24

O

Vaibhav Doshi
Chief Financial Officer

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

oo
Jalpa Parekh

Caompany Secretary
Membership Number : A44507

Place : Mumbai
Date : May 27, 2025




Anzen India Energy Yield Plus Trust

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

All amounts in Rs. million unless otherwise stated

A. Unit capital

Particulars Number of units Amount
As at April 01, 2023 158.00 15,624.79
Units issued during the year - -
As at March 31, 2024 158.00 15,624.79
Units issued during the year {refer note 9(a}} 38.19 4,012.65
Issue expenses{refer note 9(b)) (65.80)
As at March 31, 2025 196.19 19,571.65
B. Other equity
Particulars Retained earnings Total
As at April 01, 2023 272.87 272.87
Profit for the year 1,496.05 1,496.05
Other comprehensive income for the year - -
Distribution during the year (refer note helow) {1,543.66) (1,543.66)
As at viarch 31, 2024 225.26 225.26
Profit for the year 1,479.46 1,479.46
Other comprehensive income for the year - -
Distribution during the year {refer note below) (1,548.40) (1,548.40)
As at March 31, 2025 156.32 156.32

Note:

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

The distributions made by Anzen to its unithalders are based on the Net Distributable Cash Flows {NDCF) of Anzen under the inviT Regulations and

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

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

As per our report of even date

ForSRBC&COILLP
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Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025

For and on hehaif of the Board of Directors of
EAAA Real Assets Managers Limited

(formierly known as Edelweiss Real Assets Managers Limited)

EDe

Ranjita Deo
CtO & Whole-time Director
DIN No. : 09609160
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lalpa Parekh

Company Secretary
Membership Number : A44507

Place : Mumbai
Date : May 27, 2025
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Vaibhav Doshi
Chief Financial Officer




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

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit befare tax 1,495.12 1,511.13
Adjustments to reconcile profit before tax to net cash flows:
Interest income on investment in fixed deposits {12.78) {11.64)
Income from investment in mutual funds (27.72) (21.46)
Interest income on income tax refund - {0.08)
Finance costs 693.52 637.47
Interest income on loans given to subsidiaries {1,869.69) (1,810.24)
Interest income on non-convertible debentures (46.56) (46.56)
Interest income on optionally-convertible dehentures (271.72) (271.72)
Operating loss before working capital changes {39.81) {13.10)
Working capital adjustment
(Increase) / Decrease in other financial assets (0.70) -
{Increase) / Decrease in other current assets {0.02) (0.63)
Increase / (Decrease) in trade payables 041 (18.93)
Increase / (Decrease) in other current liabilities 1.97 {1.26)
Cash flow generated from operations {38.15) {33.92)
Income tax (paid} / refund received (net} {11.80) (14.37)
Net cash flow from/{used in} operating activities [A] {49.95) (48.29)
Cash flow from investing activities
Loan given to subsidiaries (10,101.01) -
Loan repaid by subsidiaries 228.00 -
Proceeds from maturity of fixed deposits 257.80 42,94
Investment in fixed deposits {533.90) (21.70)
Investment in mutual funds (12,574.77) {1,724.40)
Proceeds from sale of investment in mutual funds 12,530.01 1,767.35
Payment towards transaction expenses {6.00) -
Payment towards acqusition of subsidiary (5,190.34) -
Interest received on loan given to subsidiaries 1,869.69 1,810.24
Interest received on Optionally convertible debentures 27072 271.72
Interest received on Non convertible debentures 46.56 46.56
Interest received on investment in fixed deposits 10.54 1175
Net cash flow from/(used in) investing activities [B] {13,191.71) 2,204.46
Cash flow from financing activities
Proceeds from issue of non convertible debentures 7,000.00 -
Proceeds from issue of units 4,012.65 -
Proceeds from term loan 4,600.00 -
Repayment of term loan {34.50)
Payment of unit issue expenses (4.82)
Payment of debt issue expenses {56.54) -
Payment of Interest on non convertible debentures (646.64) (611.90)
Payment of interest on term loan (15.41) -
Payment of distributions to unitholders {1,548.40) {1,543.66)
Payment of other finance costs (0.12)
Net cash flow from/ {used in) financing activities [C} 13,306.22 {2,155.56)
Netincrease / (decrease) in cash and cash equivalents [A+B+C} 64.56 0.61
Cash and cash equivalents at the beginning of the year 4.71 4.10
Cash and cash equivalents at the end of the year 69.27 4.71




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

Components of cash and cash equivalents: Vear ended Year ended

March 31, 2025 March 31, 2024
Balances with banks : )
- On current accounts 4.27 4.71
- Deposit with original maturity of less than 3 months 65.00 -
Total cash and cash equivalents 69.27 4.71

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

particulars Year ended Year ended

cu

! March 31, 2025 March 31, 2024
Opening total borrowings {including interest accrued but not due) 7,443.48 7,417.91
Cash flow
- Interest paid (662.05) (611.90)
- Proceeds/(repayments) . 11,565.50 -
Interest accrued 663.54 611.90
Others (ancillary borrowing cost) (54.26) 25.57
Closing total borrowings {inciuding 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 standajone financial statements.

As per our report of even date

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

Chartered Accountants EAAA Real Assets Managers Limited

No: 324882E/£300003 (formerly known as Edelweiss Real Assets Managers Limited)

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

Firm Régistgf?p

//w-—\\\ \ 3
) “a 7 —
per Paul Alvares * Ranjita Deo Vaibhav Doshi
Partner &£ CIO & Whole-time Director Chief Financial Officer
Membership Number : 105754 § DIN No. : 09609160
Place : Pune %

[«
N
Jalpa Parekh
Company Secretary

Membership Number : A44507

Date : May 27, 2025

Place : Mumbai
Date : May 27, 2025




Anzen india Energy Yield Plus Trust

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

Disclosures Pursuant To SEBI Circulars

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

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

A,
(Rs. in Milllon})
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
8, Liabilities (at book value) 19,136.97 19,136.97 7,464.09 7,464.09
C . Net Asset Value (A-B) 19,727.35 22,939.09 15,850.05 16,737.76
D . Number of units 196.19 196.19 158.00 158.00
E. NAV (C/0) 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 - Motihart Transmission Company Limited ("OMTCL") 13,717.38 13,494.55
NRSS XXXI (B) Transmission Limited {"NRSS"} 10,699.02 10,155.85
Solzen Urja Private Limited {formerly known as Renew Sun Waves Private Limited)
('SOUPL') 16,650.95 -
Sub total 41,067.35 23,650.40
InviT Assets 1,026.43 611.06
Payable to EfYP* (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 tax) 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 settlerents for issues raised in the 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 SOUPL of fair value of total assets) as at March 31, 2025 and March 31, 2024 as

disclosed above are based solely on the fair valuation report May 26, 2025 dated and May 20, 2024 respectively of the independent valuer appointed by the
Investment manager under the InviT Regulations,

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

{Rs. in Million)}
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Total Comprehensive Income (As per the Statement of Profit and Loss) 1,479.46 1,496.05
Add/{less): Other Changes in Fair Value not recognized in Total Comprehensive 2,323.43 32.60
Total Return 3,802.89 1,528.65

Notes:
Fair value of assets as at March 31, 2025 and as at March 31, 2024 and other changes in fair value for the year then ended as disclosed in the above tables are

based on fair valuation report of the independent valuer appointed by the Investment manager under the fnviT Regulations.
Sensitivity analysis with respect to significant unobservable inputs used in the fair value measurement has been disclosed in Note 22.

| d

[ ad

As per our report of even date

For and on behalf of the Board of Directors of

EAAA Real Assets Managers Limited

{formerly known as Edelwelss Real Assets Managers Limited)
(As investment Manager to Anzen India Energy Yield Plus Trust)

i3 Deu Vuiblias Dashi
Chief Financial Officer

ForSRBC&COLLP

pei pdul Aludies

Partner

Membership Number : 105754
Place : Pune

Date : May 27, 2025

CIO & Whole-time Director
DIN No. ; 09609160
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M=
Jalpa Parekh’
Company Secretary
Membership Number : A44507

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

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

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

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

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

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

Cashflows from operating activities of the Trust {49.95)
Add: Cash flows received from SPV's / investment entities which represent distributions of NOCF computed as per relevant] 2 344.97
framework )
Add:Treasury income / income from investing activities of the Trust 38.60
Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of SPVs/Holdcos or Investment Entity adjusted
for the following
* Applicable capital gains and other taxes
° Related debts settled or due to be settled from sale proceeds
= Directly attributable transaction costs
* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InviT Regulations or any other relevant provisions of the
InviT Regulations
Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/Hold cos or investment Entity]
not distributed pursuant to an earfler plan to re-invest as per Regulation 18(7) of InviT Regulations or any other relevant grovisions of
the InviT Regulations, if such proceeds are not intended to he invested subsequently
Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account of the Trust (663.55)
Less:Debt repayment at Trust fevel (34.50)
Less:any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any:
(i}, loan agreement entered with financial institution,or
(ii). terms and conditions, covenants or any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/
HoldCos,or 3
{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 InviT, to the extent not funded by debt / equity or from i
contractual reserves created in the earlier years.

1,635.57

Net Distributable Cash Flows

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

2023-24: INR 1,543.66 miltion)




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

Disclosures Pursuant To SEBI Circulars

{Rs in Million)

Description

Year ended
March 31, 2024

inflow from Praject $PV 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

2,128.52

40,08

Trust

2,168.60

Total cash inflow at the Anzen Trust level (A)
Outfiow for Anzen Trust Expenses / Taxes
Less: Any payment of fees, interest and expenses incurred at the Anzen Trust, including but not limited to

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

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

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

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

Outflow for Assets

Less: Amount invested in any of the SPVs
Less: Amounts set aside to be invested or planned to be invested, as deemed necessary by the Investment
Manager in compliance with the InviT Regulations
Less: Investments including acquisition of other SPVs
Other 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 agreement

w

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 levei {B)

(606.77)

(644.13)

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

1,524.47




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

1.

2.1

2.2

a)

b)

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

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

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

Maintain ('BOOM’} basis:

1. Darbhanga - Matiharl Transmission Company Limited {{DMTCL'}

2. NRSS XXX|{B) Transmisston Limited {'NRSS')

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

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

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

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

Material Accounting Policles

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

Profit and Loss including the Statement of Other Comprehensive Income, the Statement of Cash Flow, Statement of Changes in 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 Rule 2(L}){a} of the Companies {indian Accounting
Standards) Rules, 2015 (as amended), prescribed under Section 133 of the Companies Act, 2013 (“Ind AS”) read with SEBI (Infrastructure Investment Trusts) Regulations, 2014, as amended
and Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 Issued thereunder {"InvIT Regulations”).

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

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

These financial statements for the year ended March 31, 2025 have been prepared in accordance with ind AS, excapt dassification of umit capital which is made in accordance with the InviT
Regulations as mare fully described in Note 9{c){i} to the financial statements.

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

Current versus non-current classification
The Trust presents assets and [iabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:

* Expected to be realised or intended to he sold or consumed in normal operating cycle

* Held primarily for the purpose of trading

* Expected ta be reafised within twelve months after the reporting period, or

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

All other assets are dlassified as non-current.

Aliability is current when:

< It is expected to be settled in normal operating cycle

o It is held primarily for the purpose of trading

« it is due to be settled within twelve months after the reporting period, or

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

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

The Trust classifies all other fiabilities as non-current.

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

cycle.

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

liabitity in an orderly transaction between market participants at the measurament date. The fair value measurement is based on the presumption that the transaction to sall the asset or
transfer the lability takes place sither:

- In the principal market for the asset or liability, or

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

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

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

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

inputs and minimising the use of unobservable inputs.

of retevant observable
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<)

d)

&)

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

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

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

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

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Trust determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period,

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

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

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

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

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

o Investment in quoted mutual fund {note 3)

« Financial instrurnents {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

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

Interest income

For all debt instruments measured at amortised cost, interest income is recorded using the 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 apprapriate, to the gross carrying amount of the financial asset or to the amortised cost of
a financial liability. When calculating the effective interest rate, the Trust estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example,
prepayment, extension, call and similar options) but does not consider the expected credit tosses.

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

Taxes

Current income tax
Current income tax aszets and fabilities are measured at the amount expected to he recovered from or paid o the tax authorities. The tax rates and fax laws used 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 OC| or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions

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

Impairment of non current financial assets
The Trust assesses, at each reporting date, whether there is an indication that an asset may he impaired If any indication exists, or when annual impairment testing for an asset is required,

the Trust estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit's (CGU) fair value less costs of disposal and its value in
use. Recoverable amount 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 exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

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

The Trust bases its imparment 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 previcusly 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 impairment 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. The reversal is limited so that the carrying amount of the asset does not exceed its recoverabie
amount, nar exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is
recognised in the statement of profit or loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

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

assessing value-in-use amounts.
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8)

h)

Provisions, contingent liabilities and contingent assets
Provisions are recognised when the Trust has 2 prasent obligation {legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits

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

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

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

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

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

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

- the amount of the obligation cannot be measured with sufficient refiability.
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 financial statements.

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

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

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

Financial assets

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

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

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

Subsequent measurement

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

i. Debt instruments at amortised cost

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

iii. Debt instruments, derivatives and equity instruments at fair value through profit or foss (FVTPL}
iv. Equity instruments measured at fair value through other comprehensive income {(FVTOCH

Financial assets at amortised cost {debt instruments)

A ‘financial asset’ is measured at the amortised cost if both the following canditions are met:

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

b} Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interast (SPP1} on the principal amount outstanding.

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

given to subsidiaries (Refer Note 4),

Financial assets at fair value through profit or loss
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorisation as at amortised cost or as £V

in addition, the Trust may elect to designate a debt instrument, which otherwise meets amortised cost or FVTOCI criterla, 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 FYTPL category are measured at fair value with all changes recognised in the statement of profit or loss.

PL.

I, is classified as at P

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

¢ The rights to receive cash flows from the asset have expired, or
o 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 alt
the risks and rewards of the asset, but has transferred control of the asset.

When the Trust has transferred its rights to recewe cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retainad substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Trust continues to
recognise the transferred asset to the extent of the Trust’s continuing involvement. in that case, the Trust also recognises an associated liability. The transferred asset and the associated

liability are measured on a basis that reflects the rights and obligations that the Trust has retained.
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k}

tmpairment of financial assets
Majority of the financial assets of the Trust which are not reflected at fair value pertain to loans to subsidiaries and other receivables, Considering the nature of business, the Trust does not

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

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

Financial labilities

Initial recognition and measuremant

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

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

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

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

« Financial liabilities at fair value through profit or loss
e Financial liabilities 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 foans and borrowings are subsequently measured at amortised cost using the EiR method. Gains and

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

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

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

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

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

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

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

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

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

Cash distribution to unit holders
The Trust recognises a liability to make cash distributions to unit holders when the distribution is authorised, and a legal obligation has been created. As per the InvIT Regulations, 3

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

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

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

Recent accounting pronouncements

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

fnd 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, 2024, which is effective from annual reporting periods beginning on or after | Aprif 2024. Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for
insurance contracts covering recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts.

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

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

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

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

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

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

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

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

(b)

Investments
Non-Current
Particular: As at As at
ors March 31, 2025 March 31, 2024
{a) Equity investments, at cost {unquoted)
Darbhanga - Motihari Transmission Company Limited (16,296,661 equity shares of Rs. 10 each fully paid up} 5,453.00 5,453.00
{refer note ¢ and note d)
NRSS XXXI (#) Transmission Limited (9,832,137 equity shares of Rs. 10 each fully paid up) {refer note ¢ and note d} 4,3132.87 4,132,87
Solzen Urja Private Limited {formerly known as Renew Sun Waves Private Limited) (295,94,43 equity shares of Rs 10 5,261.38
each fully paid up) (refer note e)
{b} Non-convertible debentures {unquoted) {at amortised cost)
Darbhanga - Motihari Transmission Company Limited (291,000 of 16% Non-convertible debentures of Rs. 1,000 each 291.00 291.00
fully paid up) {refer nate a}
{c) Optignally convertibie debentures {unquoted) {at amortised cost)
Darbhanga - Motihari Transmission Company Limited (87,710,000 of 18% Optionally convertible debentures of Rs. 10 877.10 877.10
each fully paid up} {refer note b and ¢}
NRSS XXXI {B) Transmission Limited (63,243,500 of 18% Optionally convertible debentures of Rs. 10 each fully paid up) 632.44 632.44
{refer note bandc)
16,647.79 11,386.41

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

Ogptionally convertible debentures (QCD) of Face value of Rs. 10 each were issued by DMTCL and NRSS,
The OCD Holders, subject to necessary approvals as needed and any shareholding restrictions under the TSA to which the Borrower is a party, have the option to convert the 0CD
atany time before the final Redemption Date subject to the terms of the Agreement and valuation report and applicable law.
The OCD are redeemable at the option of the OCD holder anytime out of cash surplus of the borrower.
The Trust does not intend to early redeem the OCD in next 12 manths from Balance Sheet date, Accordingly, Investment in QCD is disclosed as non-current,

Under ind AS, for these aptionally canvertible debentures the difference between transaction cost and fair value calculated by present value of all future cash receipts discounted

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

The Trust has acquired has acquired Solzen Urja Private Uimited formerly known as Reriew Sun Waves Private Lirnited) ('SOUPL') from ReNew Private Limited pursuant to share

purchase agreement dated on 19 December 2024 and subsequent closing on March 68, 2025,

Details of the substdiaries are as follows:

Name of subsidiary

Principal Place of

Ownership Interest%

As at March 31, 2025

As at March 31, 2024

Business
Directly held by the Trust:
Darbhanga - Motihari Transmission Company Limited india 100% 100%
NRSS XXX1 {B} Transmission Limsted India 100% 100%
Solzen Urja Private Limited {formerly known as Renew Sun Waves Private Limited} India 100% -
Current
As at As at
Particulars
March 31, 2025 March 31, 2024

Investments at fair vahie through prafit or loss
investment in nutual fuids
ABSL Overnight Fund - Growth-Direct Plan - 30,361.99 units {March 31, 2024 : Nil} 41,93 -
[CIC Prudential Overnight Fund Direct Plan Growth - 342,850.92 units (March 31, 2024 : Nil 471,74 -
581 Overnigt Liquid Fund Direct Growth - 2,447.05 units {March 31, 2024 : Nif) 10.16 -
ABSL Liquid Fund-Growth-Direct Plan - Nil {(March 31, 2024 : 576,290.52 units) - 224.57
ICICI Prudential Liquid Fund-Direct Plan-Growth - Nil (March 31, 2024 : 634,528.90 units) - 226.78
Total 523.83 451.35
Agpregate value of quoted investments 523.83 451.38

11,386.41

Aggregate value of unquoted investments

16,647.79
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4 loans
Non - Current

Particuiars

As at
March 31, 2025

As at
March 31,2024

{Unsecured, cansidered good)

Loan to subsidiaries {refer note 23)* 21,187.01 131,314.00
Total 21,187.01 11,314.00

- Rate of Interest Secured/ unsecured As at As at
Detalls of loan to subsidiarles Niarch 31, 2025 March 21, 2020
Darbhanga - Motihari Transmission Company Limited 16% Unsecured 6,372.50 §,582.50
NRSS XXXi (B} Transmission Limited 16% Unsecured 4,813.50 4,731.50
Solzen Urja Private Limited (formerly known as Renew Sun Waves Private Limited) 16% Unsecured 10,001.01 -

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

Other financlal assets

w

Particulars

As at
March 31, 2025

As at
March 31, 2024

Non - Current

{Unsecured, considered good}

Security deposits

Fixad deposit having remaining maturity of more than twelve months
Interest accrued on fixed deposits

145
10.00
0.03

Total

11.48

0.75

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

219

Total

2,18

@

Otlier assets
Current

Particutars

As at
March 31, 2025

As at
March 31, 2024

(Unsecured, considerad good)
Prepaid expenses

2.25

0.63

Total

2.25

0.63

~

Cash and cash equivalents

Particulars

As at
March 31, 2025

As at
March 31, 2026

Cash and cash equivalents
Balances with banks in current accounts
Deposits with original maturity of less than three months

4.27
65.00

471

Total

69.27

4,71

Balances with bank on current account does ot earn interest.

Bank balances other than disclosed in note 7 above

o

Particulars

As at
March 31, 2025

As at
March 31, 2024

Other bank balances
Balances with bank held as margin money or security against borrowings, guarantees and
other commitments**

421,10

155.00

Tatal

421.10

155.00

Limited {Debenture trustee).

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

Shart-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]
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9 Unit capital
Raconclliation of units outstanding at the beginning and at the end of the reporting period

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

Note:
{a} In the current year, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to institutional investors and has raised funds of INR 4,012.65 million in accordance

with SEBI (Infrastructure Investiment Trusts) Regulations, 2014 as amended and Guidelines for preferential issue and institutional placement of units by listed InviTs of SEBI
Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024,

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

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

Presentation.

(€) Terms/Rights attached to the Units
{i) The Trust has only one class of Units. Each Unit represents an undivided beneficial interest In the Trust. Each holder of Unit is entitied to one vote per unit. The Unitholders have

the right to receive at least 90% of the Net Distributable Cash Flows of the Trust at least once in every financial year in accordance with the InviT Regulations. The Board of
Directars of the Investment Manager approves distributions. The distribution will be in proportion to the number of Units held by the Unitholders, The Trust declares and pays

distsibutions in Indian Rupees.

Under the provisions of the InviT Regulations, the Trust is required to distribute to Unitholders not less than 0% 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 requirernents of Ind AS 32 - Financial
Instruments: Presentation, the Unit Capital contains a liabitity element which should have been classified and treated accordingly. However, the SEBI Circulars (SEBI/HO/DDHS-
PaD-2/P/CIR/2024/44 dated 15 May 2024 issued under the InvIT Regulations, and Section H of Chapter 3 to the SEBI Circular dated May 15, 2024 dealing with the minimum
presentation and disclosure requirements for key financial statements, require the Unit Capital in entirety to be presented/classified as “Equity”, which is at variance from the
requirements of Ind AS 32. in order to comply with the aforesaid SEB! requirements, the Trust has presented unit capita) as equity in these financial statements. Consistent with
Unit Capital being classified as equity, any distributions to Unitholders are also being presented in the Statement of Changes in Unitholders’ Equity when the distributions are
approved by the Board of Directors of the Investment Manager.

(i) A Unitholder has no equitable or proprietary interast in the projects of the Trust and is not entitled to any share in the transfer of the projects {or any part thereof) or any interest
in the projects (or any part thereof} of the Trust. A Unithoider’s right is limited to the right to require due administration of the Trust in accordance with the provisiens of the
Trust Deed and the Investment Management Agreement.

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

; As at March 31, 2025 As at March 31, 2024
Particulars - — .
No. of units n mililon % holding No. of units in million % holding

Edefweiss 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 to Unit Holders {1,518.40) (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.




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

All amounts in Rs. miflion unless otherwise stated

11 Borrowings

Non - current:
Particulars Effactive interest As at As at

Rate March 31, 2025 March 31, 2024
Borrowings at amortised cost
A. Secured
8.01% Series A Non convertible debentures 8.47% - 4,467.52
(4,500 debentures of Rs.1,000,000 each fully paid up) **
8.34% Series B Non convertible debentures 8.70% 2,983.77 2,974.29
(3,000 debentures of Rs.1,000,000 each fully paid up) ** (refer note 11{A) below}
7.77% Series C Non convertible debentures 8.07% 6,945.45 -
(70,000 debentures of Rs.100,000 each fully paid up) ** (refer note 11{A) below)
Indian rupee loan from financial institution** (refer note 11(B) below) 8.24% 4,405.38 -
Total non-current borrowings 14,334.60 7,441.81
Current maturities of long term borrowings
8.01% Series A Non convertible debentures 8.47% 4,486.70 -
{4,500 debentures of Rs.1,000,000 each fully paid up) ** (refer note 11(A) below)
Indian rupee loan from financial institution** (refer note 11{B) below) 8.24% 131,76 -
Total current borrowings 4,618.46 -
Total horrowings 18,953.06 7,441.81

**Net of ancillary borrowing costs amounting to Rs. 112.45 million (March 31, 2024: Rs, 58.19 million) for Non convertible debentures {Series A, Series
B,Series C) and Indian rupee term loan,
14,334.60 7,441.81

Non-current borrowings
4,618.46 -

Current borrowings

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

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

including: (i} all the receivables, right, title, interest, benefits, claims and demands whatsoever of the Issuer in, to and under all the loans and advances
extended by the Issuer to the SPVs and HoldCo(s), present and future (collectively, the “Issuer Loans”); {ii) the receivables, right, title and interest and
benefits of the Issuer in, to and under alf 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 ail amounts credited to the Escrow Account;

(i) 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; )

(ifi) 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 afl the Other SPVs and Holdco(s) {as applicable).

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

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

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

(b} Security
(i) A first ranking pari passu Security Interest, on the following:
(a) All the receivables, rights, title, benefits, claims and demands whatsoever of the Borrower in, to and under all the loans and advances/SPVs Debt

extended by the Borrower to the Project SPV/Other SPVs under the SPV Financing Documents, present and future;
{b) The receivables, rights, title, interest and benefits of the Borrower in, to and under all the financing agreements, deeds, documents and agreements
or any other instruments (both present and future) which are now executed or may hereafter be executed by the Borrower with respect to the
loans/SPVs Debt under the SPV Financing Documents mentioned in the {A) above. Step in Rights under the said loans shall be with the Security Trustee.
{c}) 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 ail 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 Reserve Account and monies lying therein;

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

its respective nominees on a Fully Diluted Basis;

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

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

[This space is intentionally left blank]
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{d)  Repayment schedule of Indlon rupes term foan

Maturity date Amaunt
30-06-25) 120
30-09-35 3220
311225 3450
3103-26] 3450
300626 3220
30.09-26 3450
11276 34.50
310327 10.50
30.06.27 3150
30.09-27 3450
311237 1720
310328 3220
20.06-28, 1760
30-04-28 2766
311228 530
31:03-29) 300
30-05-29) a1.40
30-09-29! 41.40
3112:29 36.80
3103.30] 6.80 N
30-05-30) 600
30-09-9) 520
3112-0) 3680
31033 3450
30663t 69.00
30:09-31 69.00
FIREAtt 4600
31.03-32 4600
200632 69.00
20-05-32] §9.00
31+32-32] 6440
31.03-33 .00
30.86-3% 22.00
30.09-33 6200
211233 46.00
31.03-24) 4600
s2.50
2300
2300
4140
9200
6400
59.00
Py R
9200
104436 5900
31-12-36; G410
31-0%-37; 74 40
30 05371 92.00
0-03-37 G902
11-22-37| §9 D0
31-03-38 230
30.C6. 23 16 07
200938 w00
31-12.34; 4600
300339 1389
30.06-39] 78.20
30-09-39) 57.50
311239 s750
310340 5150
30.06-40 4600
306340 5500
311240 1600
306341 3680
300641 57.50
30-09-41, 57.50
331201 ST .
00342 s750
200642 s7s0
30-09-021 5750
3122 57490
30-03-43 $5.20
30-66-43] 5750
10-09-13 57.50
311243 5750
3p-03.44 5520
30-06-44) 5750
30094 57 50
311244 sT50
30.03-45] 5750 )
300645 600
3009495 4600
311205 200
10-03-46, 2300
30-C6-46 29%
30-C3-45| 8%
3142 46 B%
00347 29.50
20C6-47 7
300347 2760
31247 760
30:03-48 2760
200648 1230
30-69.48; 3220
311298 2w
110349 32.20
10-05-4 3450
30-09-49; 1350
:u-xz--:q*f 3950
Total
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iz Trade payables {carried at amortised cost)

1

1

[

B

Particutars As at As at

March 31, 2025 March 31, 2024
Trade payables
Total outstanding dues of micro enterprises and small enterprises - .
Total outstanding dues of creditors ather than micro enterprises and smalt enterprises 88.83 4.93
Total 88.83 4.93
Trade payables
- to celated parties 0.60 .
- to others 88.23 4.93
Total 88.83 4.93

Trade payabies ageing schedule:

Pparticulars

Outstanding for following perfods from the date of transaction

Less than 1 year 1-2 years 2-3 years

More than
3 years

Total

As at March 31, 2025

Total cutstanding dues of imicro and small enterprises

Total outstanding dues aof creditors other than micro enterprises and small enterprises
Disputed dues of micro and small enterprises

Disputed dues of creditors other than micro enterprises and smail enterprises

88.33 - -

88.83

88.83

Total

80.83 -

As at March 31, 2024

Total outstanding dues of micro and small enterprisas

Total outstanding dues of ereditnrs other than miceo enterpeises and small enterprises
Disputed dues of micro and small enterprises

Disputed dues of creditors other than micro enterprises and small entesprises

433

4.93

Tokal

4.83 -

4.93

petalls of dues o Micro and Srail Enterprises under the WMicro, Smail and i

Enterprises Develop Act, 2006 {MSMED Act)

Partlculars

As at
viarch 31, 2025

As at
March 31, 2024

Principal amount due to roicto and small enterprises
Interest due on above

appainted day during each accounting year

without adding the interest specified under the MSMED Act 2006,

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

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts of the payment made to the suppfier beyond the;
The amount of interest due and payable for the period of delay in making payment {which have been paid but beyond the appointed day during the year) but]
The amount of interast acerued and remaining unpaid at the end of each accounting year

The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the|
small enterprise for the purpose of disallowance as a deductible expenditure unders section 23 of the MSMED Act 2006

Trade payahles are not- interest bearing and are normally settled an 30-90 days terms,

For explanation on the Trust's risk management policies, refer note 27

Other financlal liabititles

Particulars As at As at
March 31, 2025 March 31, 2024
Currant
Interest accrued but not due on borrowings 3.16 1.67
Contingent consideration payable 53,18 -
Total 56.34 1.67
Other current liabilities
As at As at
Particulars
ar i March 31, 2025 March 31, 2024
Current
Statutcry dues 36.17 15.68
Total 36.17 15.68

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

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Interest income (refer note 23)

- on loans given to subsidiaries 1,869.69 1,810.24
- on non-convertible debentures issued by subsidiaries 46.56 46.56
- on optionally-convertible debentures issued by subsidiaries 271.72 271.72
Total 2,187.97 2,128.52
16 Finance costs
particulars Year ended Year ended
March 31, 2025 March 31, 2024
Finance cost on Non-convertible debentures 577.93 637.47
Finance cost on Indian rupee term loan 15.48 “
Interest on late payment of tax 0.12 -
Total 693.52 637.47
17 Other expenses
. Year ended Year ended
Particulars
March 31, 2025 March 31, 2024
Miscellaneous expenses 3.18 0.23
3.18 0.23

Total

[This space is intentionally left blank]
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18 Tax expense

19

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

particulars Year ended Year ended

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

March 31, 2025 March 31, 2024
Profit before tax 1,495.12 1,511.13
Enacted income tax rate in India 39.00% 42.74%
Computed expected tax 583.10 645.92
Effect of:
Impact of exemption u/s 10(23FC) of the Income Tax Act, 1961 available to the Trust (567.18) (630.79)
Adjustment of tax relating to earlier periods (0.25} (0.05)
Income tax expense recognised in the statement of profit and loss 15.66 15.08

Earnings per unit (EPU)

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

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

i Year ended Year ended

Particulars
March 31, 2025 March 31, 2024

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

. - . . - 160.93 158.00
Weighted average number of units in calculating basic and diluted earnings per unit (No. in million)
Face value per unit (I INR} 100 100
Basic and diluted earnings per unit (In INR) 9.19 9.47

[This space is intentionally left blank]
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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 Habilities 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 statemants.

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 fiabilities or falr value disclosures within the next financial year, are described below. The Trust based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of the Trust. Such changes are reflected in the

assumptions when they occur,

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

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

i

impairment of non-carrent financial assets

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

The provision for impairment/(reversal) of impairment of investmients 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 calcutation 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 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 anded March 31, 2025. The key assumptions used to determine the recoverable amount for the
underlying projects are disclosed snd further explained in Note 22,

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

2

~N

Particulars

Amortised cost

Fair value through
profit and loss

Fair value through
other comprehensive
income

Total carrying value

Total fair value

Financial assets

Cash and cash equivalents 69.27 - 69.27 69.27
investments {including loan to subsidiartes) 37,834.80 - 37,834.80 40,768.81
investments in Mutual funds - 523.83 - 523.83 523.83
QOther bank balances 421.10 - - 421.10 421,10
Other financial assets 13.67 - 13.67 13.67
Total 38,338,841 523.82 38,862.67 41,796.68
Financlal liabilities

Borrowings 18,953.06 - 18,953.06 19,039.38
Trade payahles 88.82 - - 88.82 88.82
Other financial ltabilities 56.34 - - 56.34 56.34
Total 19,098.22 - “ 19,098.22 159,184.54

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

as of March 31, 2024 :

Particulars

Amortised cost

Fair value through
profit and less

Fair value through
other comprehensive
income

Total carrying value

Total fair value

Flnancial assets

Cash and cash equivalents 4.71 - 4.71 4.71
investments {including loan to subsidiaries} 22,700.41 - 22,700.41 23,588.12
investments in Mutual funds - 451.35 - 451.3% 451.35
Other bank balances 155.00 - 155.00 155.00
Qther financial assets 0.75 - 0.75 0.75
Total 22,860.87 451.35 - 23,312.22 24,199.93
Financial liabilities
Borrowings 7,441.81 - - 7,441.81 7,466.44
Trade payables 4.93 - - 4.93 4.93
Other financial liabilities 1.67 - 1.67 1.67
Total 7,448.41 ) - - 7,448.41 7473.04
Carrying values of Investments, Loans, other financtal assets, borrowings, trade payables and other financial Habilities approximate their fair values.
Fair value hierarchy
The following table presents fair value hierarchy of assets and liabilities as of
Fair value measurement at end of the reporting year using
particulars Quoted prices in Significant Significant
active markets (Level 1) | observable inputs (Level|{ unohservable inputs
2) (Level 3)
Assets measured at fair value:
March 31, 2025
Quoted investiments - fnvestment in mutual funds 523.83
March 31, 2024
Quoted investments - Investment in mutual funds 451.35
Assets for which fair values are disclosed:
March 31, 2025
Investment in subsidiaries {including loan to subsidiaries) 40,768.81
March 31, 2024
Investment in subsidiaries (including loan to subsidiaries) - 23,588.12
Liabilities for which fair value disclosures are given:
March 31, 2025
Barrowings 19,039.38 -
March 31, 2023
Borrowings 7,4G6.44 -
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 guote for the day.
Description of significant unobservable inputs to valuation:
Significant unobservable inputs Input for Input for Sensitivity of input to the Increase /(decrease) in fair vaiue
March 31, 2025 March 31, 2024 fair value March 31, 2025 March 31, 2024
+0.5% {1,851.61) {1,197.50)
WACC 7.76% to 8.34% 8.02% tc 8.07% 5% 3.059.75 T348.68
MAT - 17.47% MAT - 17.47% +2% (142.54) {79.57)
Tax rate (normal tax and MAT} Normal tax - 25.17% to Normal tax - 25.17% 2% 121.63 55.45
20.12%
i o 1.00% {450.84} {253.12)
Escalation rate for expenses 2.5% to 5% 2.5% ta 5% 100% 381.99 211.83
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a)

¢

a)

b)

.
i)

Related party disclosures

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

Entity with control over the Trust
Edelweiss Infrastructure Yield Plus

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

Subsidiaries

Darbhanga - Motihari Transmission Company Limited (DMTCL)

NRSS XXX! (B) Transmission Limited {NRSS)

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

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

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

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

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

Promoters of SEPL
Promoters of ATSL

Directors and key managerial personnel of ERAMIL
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

Prabhakar Panda (up to 1 Aprii 2023)

Ranjita Deo

Shiva Kumar

Bala C Deshpande

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

Key Managerial Personnel

Ranjita Dec (Whaole Time Oirector and Chief tnvestment Officer)
Vaibhav Doshi (Chief Financial Officer)

lalpa Parekh {Company Secretary)
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1.
Particulars Name of related party Year ended Year ended
March 31, 2025 March 31, 2024
Interest expense on NCD Axis Bank Limited 239.81 240.79
Interest income on Loan given Darbhanga - Motihari Transmission Company Limited 1,045.82 1,053.20
Interest income on Laan given NRSS XXXI {B) Transmission Limited 762.49 757.04
Interest income on Loan given Solzen Urfa Private Limited 61.38 -
interest income on OCD Darbhanga - Motihari Transmission Company Limited 157.88 157.88
Interest income on OCD NRSS XXX (B) Transmission Limited 113.84 113.84
Interest income on NCD Darbhanga - Matihari Transmission Company Limited 46.56 46.56
Interest income on investment in fixed deposits Axis Bank Limited 12.76 11.64
Reimbursement of expenses from Axis Bank Limited - 4.05
Investment in fixed deposits Axis Bank Limited 598.90 2170
Redemption of fixed deposits Axis Bank Limited 257.80 42.94
Loan given Darbhanga - Motihari Transmission Company Limited 100.00 -
Loan given Solzen Urja Private Limited 10,001.01 -
Loan repaid Darbhanga - Motihari Transmission Company Limited 210.00 -
Loan repaid NRSS XXXI (B} Transmission Limited 18.00 -
Reimbursement of expenses to SEPL Energy Private Limited 0.60 0.06
Reimbursement of expenses to EAAA Real Assets Managers Limited 142 -
Trustee Fee Axis Trustee Services Limited 071 0.71
Distribution to unit holders Edelweiss Infrastructure Yield Plus 866.32 908,10
Distribution to unit holders SEPL Energy Private Limited 233.24 232.53
Distribution to unit holders Axis Bank Limited - 14.12
W, Refated party balances:
Asat As at
particulars Name of related party March 31, 2025 March 31, 2024
{Receivabie/ (Payabie)] {Recelvable/ (Payable)]

Loan to subsidiaries Darbhanga - Motihaii Transmission Company Umited 6,372.50 §,582.50
Loan to subsidiaries NRSS XXXi (8} Transmission Limited 4,813.50 4,731.50
Loan to subsidiaries Solzen Urja Private Limited 10,001.01 -
Balances with banks in current accounts Axis Bank Limited 3.93 4.71
Fixed deposits Axis Bank Limited 486.10 155,00
Interest accrued on fixed deposits Axis Bank Limited 2.22 -
Trade payables SEPL Energy Private Limited (0.60) .
Interest accrued but not due on borrowings Axis Bank Limited (0.66) (0.66)
Gutstanding NCD Axis Bank Limited (3,000.00} (3,000.00)
Investment in OCO Darbhanga - Motihari Transmission Company Limited 877.10 877.10
Investment in OCD NRSS XXXI {8) Transmission Limited 632.44 63244
investment in NCD Darbhanga - Motihari Transmission Company Limited 291.00 291.00

Related party transactions:

Terms and conditions

Loans given to related parties

course of the business. For interest rate charged on the loan given to related parties refer note 4.

i) Trustee fee

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

ifi} Transaction with Axis Bank Limited

Loans given to SPVs are for principal bussiness activities and can be utliied as per the terms and conditions of the loan agreement. Interest is charged at arms leagth rate and is in ordinary

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

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

Details in respect of related party transactions involving acquisition of laviT assets as required by Para 4.6.6 of Chapter 4 of SEB! Master Circular No. SE81/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024 as ded including any guidelines and circulars issued thereunder ("SEBI Circulars") are as 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

2

wn

26

2

{a

b

~

The Trust has no cormmitments as on March 31, 2025 (March 31, 2024 : Nif),

Contingent Hability
The Trust has no contingent liability as on March 31, 2025 {March 31, 2024 : Nil),

Segment reporting
The Trust’s activities comgprise of owning and investing in SPVs to ganerate cash flows for distribution to unitholders, Based on the guiding principles given In ind AS - 108

“Operating Segments”, this activity falls within a single operating segment and accordingly the disclosures of Ind AS -108 have not separately been given.

Detatls in respect of sub-sector investments as required by Para 4.6.3 of Chapter 4 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as
amended including any guidelines and circulars issued thereunder {"SEBI Circulars”) are as follows:

At Book value
tnvestment * Percentage of total investment
Subsector Asat As at As at As at
March 31, 2025 March 31, 2024 tMarch 31, 2025 March 31, 2024
Electriclty Generation 15,262.39 - 40.34% -
Electricity Transmission 22,572.41 11,386.41 59.66% 100%
Total 37,834,480 11,386.41 100%, 100%
* Book value of investment includes Investment in equity i af Sut: ies, I in NCDs and GCDs of Subsidiaries and Term loan to the
Subsidiaries.
At Fair Value
investment ¥ Percentage of total investment
Subsector Asat As at Asat Asat
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Electricity Generation 16,620.05 - 40.77% -
Electricity Transmission 24,148.76 23,588.12 59.23% 100%
Total 40,768.81 23,588,12 100% 100%
* Fair value of investment includes | in equity of {diaries, tnvastment in NCOs and QCDs of Subsidiaries and Term [oan to the

Subsidiaries.

Fnancial risk management objectives and policies
The Trust's principat financial liabilities comprise of borrowings and other financial Habifities. The main purpose of these financial liabities 15 to finance the Trust’s operations.

The Trust's principal financial assets include investments, loans, cash and bank balances and other flnancial assets that derive directly from its operations. The Trust may be
exposed to market risk, credit risk and liqundity risk, The investment Manager oversees the managemant of these risks, All derivative activities for risk management purposes
are carried out by specialist teams that have the appropriate skills, experience and supervision, it is the Trust's policy that no trading in derivatives for speculative purpases
may be undertaken. The management reviews and agrees policies for managing each of these risks, which are summarised below.The Risk Management policies of the Trust
are established to identify and analyse the risks faced by the Trust, to set appropriate risk linuts and controls and 10 monitor risks and adherence to Himits. Risk management
policies and systerns are reviewed cegularly to reflect changes in market conditions and the Trust's activities. Management has averall responsibility for the establishment and

oversight of the Trust’s risk management framewaork,

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of

risk: interest rate risk, currency risk and ather price risk such as equity price risk. Financial instruments affected by market risk include toans and borrowings and tnvestments.

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 fluctuating rate of borrowing.However, the interest rate risk is low since substantial portion of barrowing is at fixed rate i.e. 76.0549% (March 31, 2024: 100%)

Interest rate sensitivity
The following tabie demonstrates the sensitivity Lo a reasonably possibie change In interest rates on that portion of loans and boriowings afiected. With all other

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

1, 2024
% change In market March 31, 2025 March 31, 20:
Particulars "
value Effect on Profit Effact on Proflt
before tax hefore tax
increase in basis points 0.50% {0.95) -
Decrease in basis points {0.50%) 0.95 ~

Fareign currestcy risk
Foretgn currency risk is the risk that the fair value or future cash flows of an exposure witl fluctuate because of changes in foreign exchange rates. The Trust did not have any

exposure in foreign currency as at March 31, 2025 and as at March 31, 2024,
Equity price risk
The Trust’s investments in equity shares of subsidiaries are susceptible to market price risk arising from uncertainties about future values of those investments. Reports on
the equity portfolio are submitted to the senior management on a regular basis, The Board of Directors of the Investment Manager reviews and approves all equity
investment decisions. At the reporting date, the exposure to equity investments In subsidiary at carrying value was Rs. 14,847.25 Miltion [March 31, 2024 Rs. 9,585.88
Million) . Sensitivity analyses of significant unobservable inputs used in the fair value measurement are disclosed in Note 22.

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

low since substantial transactions of the Trust are 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 fiquidity to meet its cash and collateral
obligations. The Trust requires funds both for short term operational needs as well as for long term investment programs. The Trust closely monitors its liquidity
position and deploys a robust cash management system, It aims to minimise these risks by generating sufficient cash flows from its current operations, which in
addition to the available cash and cash equivalents and liquid investments will provide liquidity.

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

Particulars Less than 3months | 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 - - - 493

Other financial liabilities 1.67 - - 1.67

Interest on borrowings 151.83 457.56 921.57 - 1,530.96
158.43 457.56 8,421.57 - 9,037.56

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

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

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

. As at As at
Particutars March 31, 2025 March 31, 2024
Borrowings 18,953.06 7.441.81
Trade Payables 88.82 493
Other financial liabilities 56.34 1.67
Less: cash and other bank balances {490.37) {159.71)
Net debt [A] 18,607.85 7,288.70
Unit capital 19,571.64 15,624.79
Other equity 156.32 225.26
Total equity capital [B] 19,727.96 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 requirements. There have been no breaches in the financial covenants of any interest-
bearing loans and borrowing in the current vear,
No changes were made in the objectives, policies or processes for managing capitat during the vear ended March 31, 2025.

Z

o

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

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

30 Contingent Considaration

() As per the Securities Purchase Agrcement, any amounts due to Darbhanga - Motihart Transmission Company Limited {{DMTCL) and NRSS XXXI(8) Transmisston

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

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

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

Company Limited ('DMTCL') and NRSS XXXI(B) Transmission Limited {'NRSS') shail 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.

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

Business Combination.

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

ForSRBCRCOUWP For and on behalf of the Board of Directors of

Chartered Accougtants EAAA Real Assels Managers Limited
Fir Registrati§ : 324982E/E300003 {farmerly known as Edelweiss Real Assets Managers Limited)
) {As Investiment Manager to Anzen India Energy Yield Plus Trust} 3

Vaibhav Doshi

per Paul Alvares Ranjita Deo

Partner Ci0 & Whole-time Director Chief Financial Officer
Membership Number : 105754 DiN No. : 09609160

Place : Pune

jalpa parekh’

Date : May 27, 2025

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

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

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

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAS), issued by the Institute of Chartered Accountants of india. Our
responsibilities under those Standards are further described in the ‘Auditor's Responsibilities
for the Audit of the Consolidated Financial Statements’ section of our report. We are
independent of the Group in accordance with the 'Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the consolidated financial statements under the provisions of the InviT Regulations
and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the consolidated financial statements.

Emphasis of Matter

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

Key Audit Matters

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

addressed the matter is provided in that context.

We have determined the matters described below 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 {o respond to our assessment of the risks of material misstatement of the
consolidated financial statements. The results of audit procedures performed by us and by
other auditor of component not audited by us, as reported by them in their audit report
furnished to us by the management, including those procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying consolidated

financial statements.

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

Non-applicability of Appendix D of Ind AS 115 'Service Concession Arrangement’ (as
described in Note 30 of the consolidated financial statements)
The Group through its subsidiaries acts Qur audit procedures included, among others,

as a transmission licensee under the the following:

Electricity Act, 2003 holding valid

licenses for 25 years in case of e Obtained and read the TSAs / PPA to
Transmission Assets and acts as a Solar understand roles and responsibilities of the
Power Developer in case of Solar Assets. grantor.

Generally, the subsidiaries have entered
into Transmission Services Agreements | e Evaluated the TSAs / PPA to understand

("TSA") with Long Term Transmission whether the grantor controis significant
Customers ("LTTC") through a tariff- residual interest in the infrastructure at the
based bidding process to Build, Own, end of the term of the arrangement through
Operate and Maintain ("BOOM") the ownership, beneficial ownership or
transmission infrastructure for a period otherwise.
of 35 years or have entered into Power
Purchase Agreements ("PPA") with s Discussed with management regarding the
National Intermediaries which are extent of grantor’s involvement in the
designated by the Government, for transmission/solar assets and grantor's
development of solar power project, intention not to control the significant
generation and sale of solar power with residual interest through ownership,
a contractual period of 25 years at a beneficial entitlement or otherwise.
fixed tariff.

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

developer to obtain various approvals our understanding.
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How our audit addressed the key audit matter

|

" Key audit matters

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

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

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

Impairment of property, plant and equipment

(as described in Note 3A and 20 of the CQ!’.’SC@GQIE‘G financial statements)

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

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

The processes and methodoelogies 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

Our audit procedures included, among others,
the following:

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

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

Involved our subject matter experts to
perform an independent review of
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 A
the period covered by the respective ,/6"‘\\ N
\
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Key audit matters

How our audit addressed the key audit matter

subsidiary's transmission license or 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.

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 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 consolidated financial
statements.

Acquisition of Transmission/Solar Specia

| Purpose Vehicles (“SPVs") classified as asset

acquisitions (as described in Note 30 of th

e consolidated financial statements)

The Group acquires operational
transmission/solar SPVs from the
Sponsoer or from third parties. The
purchase consideration primarity
pertains to the fair value of the
transmission assets/solar asset. All such
assets are operational assets with fixed
tariff revenues under the Transmission
Services Agreements/ Power Purchase
Agreement (TSAs/PPA) for 25/35 years.
The only key activity for these SPVs is
the maintenance of the transmission
assets/solar assets which is outsourced
to third parties. There are very few
employees in these entities and no other
significant processes are performed for
earning tariff revenues in any of the
SPVs.

Based on evaluation of the above fact
pattern vis-a-vis the guidance on
definition of business under Ind AS,
including evaluation under the cptional
concentration test, and also keeping in
view the relevant guidance on similar
fact pattern available under accounting

standards applicable in other

Our audit procedures included, among others,
the following:

Read the relevant guidance under Ind AS on
determining if the acquired SPVs constitutes
a business.

Assessed the activities of the transmission/
solar SPVs,

Read and assessed the Group's accounting
policy for recognition and classification on
the acquisition of transmission/solar SPVs.

Discussed with management the key
assumption underlying the Group's
assessment and tested the underlying data
used for classification made by the Group.

Read and assessed the disclosures in the
consolidated financial statements for
compliance with the relevant accounting
standards requirement.
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Key audit matters

How our audit addressed the key audit matter E

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

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

Disclosures relating to Statement of Net Assets at Fair Value and Statement of Total
Returns at Fair Value as per InviT regulations

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

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

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

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

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

Our audit procedures included, among others the
following:

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

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

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

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

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

e 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 How our audit addressed the key audit matter

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

» Evaluated the adeguacy of disclosures
included in the consolidated financial

statements.

Other information

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

the date of this auditor's report.

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

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

materially misstated.

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

Responsibilities of Management for the Consolidated Financial Statements

The investment Manager is responsible for the preparation and presentation of these
consolidated financial statements that give a true and fair view of the consolidated financia!
position, censolidated financial performance including other comprehensive income,
consolidated cash movements and the consolidated movement of the unit holders’ funds for
the year ended March 31, 2025, the consolidated net assets at fair value as at March 31,
2025, the consolidated total returns at fair value of the InviT and the net distributable cash
flows of the InvIT and each of its subsidiaries in accordance with the requirements of the InvIT
Regulations, the Indian Accounting Standards as defined in Rule 2(1)a) of the Companies
(Indian Accounting Standards) Rules, 2015 (as amended), and cther 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 consaolidated financial statements, the Investment Manager and the respectiv
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Board of Directors of the companies included in the Group are responsible for assessing the
ability of the Group to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless Investment Manager
either intends to liquidate the Group or to cease operations, or has no realistic alternative but
to do so.

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

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

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

statements.

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

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

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

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

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

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

presentation,

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

We communicate with those charged with governance of the InviT and such other entities
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 requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

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

Qther Matter

We did not audit the financial statements and other financial information, in respect of a
subsidiary, whose financial statements include total assets of INR 12,972.63 million as at
March 31, 2025, and total revenues of INR 143.10 million and net cash cutflows of INR
272.65 million for the year ended on that date. These financial statements and other financial
information have been audited by other auditor, which financial statements, other financiai
information and auditor's report have been furnished to us by the management. Qur 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 Requlatory Requirements

Based on our audit, we report that:

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

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

[THIS SPACE INTENTIONALLY LEFT BLANK]
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() Inour opinion, the aforesaid consolidated 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.

ForSRBC &COLLP
Chartered Accountants
IGA! Firm Reg

per Paul Alvares
Partner
Membership Number: 105754
UDIN: 25105754BMITL.D1957
Place: Pune

Date: May 27, 2025




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

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

(i) Other financial assets {4) 17.00 6.19
{d) Income tax assets {(net) 95.87 18.07
Total non-current assets’ 32,761.11 19,145.41
Current assets
(a) Financial asseis
{i} Investrments {5) 814,28 681.56
(i} Cash and cash equivalents {74} 612.79 228.40
(iii) Bank balances other than disclosed in Note 7(A) (78) 452,00 155.00
{iv) Other financial assets {3} 858.01 689.21
{b} Other current assets {6) 17.50 30.87
Total current assets 2,754.58 1,785.04
Total assets 35,515.69 20,930.45
EQUITY AND LIABILITIES
EQUITY
{a) Unit capital (8) 19,571.64 15,624.79
{b} Other equity (9) (4,067.09) (2,356.20)
Total aquity 15,504.55 13,268.59
LIABILITIES
Non-current llabilitles
{a) Financial liabilities
{i) Borrowings {10} 14,340.56 7,441.81
{ii) Lease liabilities {21) 181.67 -
(b} Provisions (i1) 65.11 1.78
(c) Deferred tax liabilities (net) {27) 308.18 -
Total non-current liabilides 14,895.52 7,443.59
Current liabilities
{a) Financial Habilities
(i} Borrowings (10} 4,618.46
(ii} Lease Habilities (21} 19.64 -
(i1} Trade payables (12)
{a) total outstanding dues of micro and small enterprises 5.93 0.12
(b} total outstanding dues of creditors other than dues
of micro and small entarprises 125.61 26.48
(iv) Other financial liabilities {13) 79.90 63.52
{bj Other current liabilities {14) 262.32 126.88
(¢} Provisions {11) 1.12 1.27
(d} Income tax liabilites (net) 2.57 -
Total current liabilities 5,115.62 218.27
Total equity and Habilities 35,515.68 20,830.45
Summary of material accounting policies 2

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

As per our report of aven date
ForSRBCE&COLLP

per Paul Alvards

Partner

Memibership Number 1 105754
Mace : Pune

Date : May 27, 2025

For and on behalf of the Board of Diregtors of

EAAA Real Assets Managers Limitad

{formerly known as Edelweiss Real Assets Managers Limited)
{As Investment Manager to Anzen india Energy Yield Plus {rust)

Ranyita Deo
ClO & Whole-time Director
DN No. : 09609160

erd

Jalga parekh

Company Secretary
Membership Number : A44507
Place : Mumbai

Date : May 27, 2025
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Anzen Indla Energy Yield Plus Trust

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

All amounts in Rs. million uniess otherwise stated

Summiary of material accounting policies

Particulars Notes Year ended Year ended
March 31, 2025 March 31, 2024
INCOME
revenue from contract with customers (15) 2,568.45 2,426.41
fncome from investment in mutual fund 75.72 67.21
Interast income on investment in fixed deposits 14.12 13.04
Liabilities no longer required written back 17.96 14.44
Qther income 0.92 -
Total incoma 2,677.17 2,521.10
EXPENSES
Operation and maintenance expense 89.62 78.07
Ernployee benefit expense {186) 18.68 19.40
Depreciation expense {3A)(38) 1,740.31 1,872.50
Finance costs (17} 751.22 637.87
Investment management fees (refer note 18(a}) 67.51 64.90
project management fees (refer note 18(b)) 22.85 20.66
Insurance expensas 34.99 38.27
Legal and professional fees 64.32 39.10
Annual listing fee 5.31 2.08
Rating fee 4,87 2.61
valuation expenses 1.06 0.85
Trustee fee 1.83 1.83
Payment to auditors
- Statutory audit fees {including limited review) 6.50 5.94
- Other services (including certifications) 0.24 0.34
Other expenses {18) 23.33 18.87
Total expenses 2,832.64 2,803.29
toss pefore tax {155.47) (282.19)
Tax expansea:
{1} Current tax {26} 15.91 15.13
(2) Deferred tax (8.79) -
{3) Adjustment of tax relating to earlier periods 10.25) {0.05)
Loss for the year [A] (162.34) {297.27)
Other Comprehensive income
items that will not be reclassified to profit or loss in subsequent periods {0.15) (.08}
ltems that will be reclassified to profit or loss in subsequent periods - -
Less: ncome tax expense - -
Total other comprehensive income for the year, net of tax [B] {0.15) (0.08)
Total comprehensive income for the year, net of tax [A+8] (162.49) {297.35)
Loss for the year
Attributable to :
Unit holders {162.34} (297.27)
Non- Controlling interest - -
Total comprehensive income for the year:
Attributable to:
Unit holders (162.49) (297.35)
Non- Contralling interest . .
Earnings per unit (R, per unit)
Basic and diluted {28} (1.01) {1.88}
2

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

As per our report of even date

ForSRBC&COLLP
“hartered Accougitants
egistragn o: 324982E/£300003

For and on behalf of the Board of Directors of

EAAA Real Assets Managers Limited

{formerly known as Edelweiss Real Assets Managers Lmited)
{As Investment Manager to Anzen India Energy Vield Qlus Trust)

":’T& -
Ranjita Deo Vaibhav Doshi
CIO & Whole-time Director Chief Financial

DIN No. : 09609160

Qfueck>
M

lalpa Pa;ekh

Company Secretary
Membership Number : A44507
Place : Mumbai

Date : May 27, 2025

per Payl Alv
Partner
Membership Number @ 105754
Place ; Pune

Date : May 27, 2025




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

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Cash flow from operating activities

Loss before tax

Adjustments to recancile loss hefore tax to net cash flows:
Depreciation expense

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

income frar investmaent in mutual fund
Liabilities no longer required written back
Finance costs

Payment towards transaction expenses
Operating profit before working capital changes

Working capital adjustment
{Increase)/Decrease in inventories
{Increase} / Decrease in other assets
(Increase) / Decrease in other financial assets
{Increase) / Decrease in trade receivables
Increase / (Decrease) in trade payables
Increase / (Decrease) in provisions

Increase / (Decrease) in other liabilities
Increase / (Decrease) in other financial liabilities
Cash flow generated from operations
income tax {paid) / refund received (net}

Net cash flow from operating activities [A]

Cash flow from investing activitles

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

Acquisition of property, plant and equipment#
Acquisition of other assets ( net of other Hahilities)#
Payment towards transaction expenses

investment in fixed deposits

Praceeds 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 activitias [B]

Cash flow from financing activities

Proceeds from issue of units

Payment of unit issue expenses

Proceeds from term loan

Repayment of term loan

Repayment of short term borrowings

Acquisition of borrowings#

Proceeds from issue of non convertible debentures

Rayrngnt of dobt ifTue gvpencer

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 [C]

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

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

(155.47) {282.19)
1,740.31 1,872.50
{14.12) (13.04)
{0.58) (0.99)
(75.72) {67.21)
{17.96) {0.26)
751.22 637.87
12.66 .
2,240.34 7,146.68
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
2945 (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) .
{738.81) .
{6.00) .
(553.90) {61.70)
901.80 62.94
(15,978.61) (3,987.75)
15,921.58 4,679.82
21.38 12.22
{15,682.07) 688.50
4,012.65 .
{4.82) -
4,600.00
(10,248.52) -
{520.03) .
10,732.40 -
7,000.00 -
(5 54) -
(3.86) -
{1,548.40) {1,543.66)
(646.64) 1611.90)
(58.73) -
{0.13) {0.40)
13,257.38 {2,155.96)
(24.63) 163.05
228.40 65.35
409.02 -

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




Anzen India Energy Yield Plus Trust

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

All amounts in Rs. million unless otherwise stated

Components of cash and cash equivalents:

As at
March 31, 2025

As at
iarch 31, 2024

Balances with banks :

- On current accounts 73.99 108.40
- Deposit with original maturity of less than 3 months 538.80 120.00
Total cash and cash equivalents {refer note 7A) 612.79 228.40
Reconciliation between apening and closing balances for labilitles arlsing from financing activities (including current maturities)
particulars Year ended Year ended
March 31, 2025 March 31, 2024
Opening total borrowings (including Interest accrued but not due) 7,443.48 7,417.91
Cash flow
~ Interest paid (705.37) {611.80)
- Proceeds/{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 nat due) 18,962.34 7,443.48

For movement in lease liabilities, refer note no. 21
Summary of material accounting policies

As per our report of even date
ForSRBC&COLLP

Chartered Accountants
Firm Registrm\on No: 324982E/£300003

per Paul Alvares

Partner

Membership Number ; 105754
Place : Pune

Date : May 27, 2025
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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 ta Anzen India Energy Yield Plus Trust)
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Ranjita Dec
CiO & Whole-time Director
DIN No. : 09608160

/M'\
Jalpa Parekh
Company Secretary
Membership Number | A44507
Place : Mumbai
Date : May 27, 2025
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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 unfess otherwise stated

A, Unit capital

No. of units in

Particulars Amount
nitlion

As at April 01, 2023 158.00 15,624.79
Units issued during the year - -
As at March 31, 2024 158,00 15,624,79
Units issued during the year [refer note 8{a)] 38.19 4,012.65
Less: issue expenses [refer note B(b)) - {65.80)
As at March 31, 2025 196.19 19,571.64

B. Other equity

Reserves and
Surplus

Other comprehensive
income

Particufars P Total
. . Actuarial gain/{loss) on
Retained Earnings|  fined labilities

As at April 01, 2023 (515.16) {0.08) {515.19)
Loss for the year {297.27) - (297.27)
Other comprehensive income for the year - {0.08} {0.08)
Less: Distribution during the year {1,543.66) . (1,543.66)
As at March 31, 2024 {2,356.09) {0.11) {2,356.20)
Loss for the year (162.34) - {162.34)
Other comprehensive Income for the year - {0.15) (0.15)
Less: Distribution during the year {1,548.40) - (1,548.40)
As at March 31, 2025 (4,066.83) {0.26) {4,067.09)

Note:

The distribution during the year does not include the distribution relating to 1ast quarter of FY 2024-25 which wili be paid after March 31, 2025.
The distributions made by Anzen to its unitholders are hased on the Net Distributable Cash Flows (NDCF) of Anzen under the InviT Regulations and hence

part of the same includes repayment of capital as wall.

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

As ger our report of even date

For and on behalf of the Board of Directors of
FAAA Real Assets Managers Limited

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

f@ LuOv%“‘“f

FarSRBCECOWP
Chartered Accountants
Firm Ragistratiﬂn o: 324982E/E300003

Q

v
per Paul Alvares Vaibhav Doshi

Partner
Membarship Number | 105754
Place : Pune

Chief Financial Officer

CIO & Whole-time Director
DIN Neo. : 09609160

Date: May 27, 2025 %Qm&ﬁ:‘ﬁig
Jalpa Parekh

Company Secretary
sembership Number ; A44507
Place : Mumbai

Date : May 27, 2025




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

Disclosures Pursuant To SEBI Circulars
{SEBI MASTER CIRCULAR NO. SEBI/HO/DDHS.PaD-2/1/CIR/2024/44 dated 15 May 2024 issued under the InviT Regulations)

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

March 31, 2025 March 31, 2024

Particulars >
Book Value Fair Value Book Value Fair Value
A, Assets 35,515.69 42,093.78 20,930.45 24,261.46
4. Liabifities {at book value) 20,0114 20,011.14 7,661.86 7,661.86
C. Net Asset Value (A-B8) 15,504.55 22,082.64 13,268.58 16,599.60
D. Number of units 196.19 196.19 158.00 158.00
E. NAV (€/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 - Motihari Transmission Company Limited {"DMTCL®) 13,717.38 13,494.55
NRSS XXXI (B} Transmission Limited ("NRSS"} 10,689.02 10,155.85
Solzen Urja Private Limited {'SOUPL') (formerly known as Renew .
Sunwaves Private Limited ('RSWPL). 16,650.95 }
Sub total 41,067,35 23,650.40
InviT Assets 1,026.43 611.06
Total Assets 42,093.78 24,261.46

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

Esd

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

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

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

Add/{less): Other Changes in Fair Value not recognized in Total Comprehensive Income 3,247.08 1,746.8%

{refer note 1 below)

Total Return 3,084.59 1,449.50

Notes:
Fair value of assets as at March 31, 2025 and as at March 31, 2024 and other changes in fair value for the year then ended as disclosed in the above

tables are based on fair valuation report of the independent valuer appointed by the Investment manager under the Inv(T Regulations.
. Sensitivity analysis with respect to significant unabservable Tinputs used in the fair value measurement has been disclosed in Note 23,

-

g

As per our report of even date

For and on behaif of the Board of Directors of

EAAA Real Assets Managers Limited

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

ForSRBC&COLLP
Chartered Accoungaiits

Fi Regis@ No: 324982E/E300003

O

Vaibhav Doshi ~

per Paul Alvares Ranjita Deo

Partner CI0 & Whale-time Director Chief Financial Officer
Membership Number ; 105754 OiN No., : 09608160

Place: Pune

Date : May 27, 2025

QO

lalpa Parekh

Company Secretary
Membership Numbaer : A44507
Place : Mumbai

Date : May 27, 2025
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Anzen India Energy Yield Plus Trust
Notes to Consolidated Financlal 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/DOHS-
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 March 2024 of the Group as
tabulated in Note C & D below is computed as per Final Placement Memorandum dated 11 November 2022,

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

Particulars Year ended
31-Mar-2025

Cashflows from operating activitles of the Trust {49.95)

Add: Cash flows received from SPV's / Investment entities which represent distributions of NDCF 2,344.97

computed as per relevant framawork

Add:Treasury income / income fram investing activities of the Trust 38.60

Add: Proceeds from sale of infrastructure investments, infrastructure assets or shares of $SPVs/Holdcos -

of Investment Entity adjusted for the following

» Applicable capital gains and other taxes

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

e Directly attributable transaction costs

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

other relevant provisions of the InviT Regulations

Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of SPVs/ -

Hold cos or Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation

18{7) of InvIT Regulations or any other relevant provisions of the InvIT Regulations, if such proceeds are

ot intended to be invested subsequently

Less:Finance cost an Borrowings, excluding amortisation of any transaction costs as per Profic and Loss {683.55)

account of the Trust

Less:Debt repayment at Trust level {34.50)

Less:any reserve required to be created under the terms of, or pursuant to the obligations arising in -

accordance with, any:

(1} loan agreement entered with financial institution, or

{li} terms and conditions, covenants or any other stipulations appiicable to debt securities issued by the

Trust or any of its SPVs/ HaoldCos,or

(i} terms and conditions, covenants or any other stipulations applicable to external commercial

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

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

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

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

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

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

by debt / equity or from contractual reserves created in the earlier years

Net Distributable Cash Flows 1,635.57

INR 1,548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387.10 million is pertaining
ta guarter 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 - Motihari Transmission Company Limited {DMTCL')

Year ended
31-Mar-2025
1,272.46

25.17

Particulars

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

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 capita! gains and other taxes

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

= Directly attributable transaction costs

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

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

l.essiFinance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss|
Accourtt and any sharehaolder debt / loan from Trust

Less:Debt repayment {to include principal repayments as per scheduled EMY'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 pursuarnt to the obligations arising in
accordance with, any: (i) loan agreement entered with banks / financial institution from whom the Trust ar
any of its SPVs/ HaoldCos have avriled debt, or (i) terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its 5PVs/ HoldCos, or (i} terms and conditions,
covenants or any other stiputations applicable to external commercial borrowings avalled by the Trust or
any of its SPVs/ HolidCos, (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); ar (v) statutory, judicial, regulatory, or governmental stipulations;

or

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

/ equity or from contractual reserves created in the earlier years
14.92

1,306.62

Add: Surplus cash available in the SpV

Net Distributable Cash Flows

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




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

NRSS XXX!(B) Transmission Limited {'NRSS')

Particutars Year ended
31.-Mar-2025

Cash flow from operating activities as per Cash Flow Statement of SPV 981.64

Add:Treasury income / income from investing activities 29.10

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

Entity adjusted for the foltowing

= Applicable capital gains and other taxes

 Related debts settled or due (o be settled from sale proceads

« Directly attributable transaction costs

* Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of nviT Regulations or any other|

relevant provisions of the InviT Regulations

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

Investment Entity not distributed pursuant to an earfier plan to re-invest as per Regulation 18{7} of InviT

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

be investad subsequently

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

Account and any shareholder debt / loan from Trust

Less:Debt repayment (to include principal repayments as per scheduled EMI's except if refinanced through -

new debt including overdraft faclities and to exclude any debt repayments / debt refinanced through new

debt, in any form or equity raise as well as rapayment 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/ HoldCos have availed debt, or {il) terms and condltions, covenants or any other stipulations

applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or {ili) terms and conditions,

covenanis or any other stipulations applicable to external commercial borrowings availed by the Trust or

any of its SPVs/ HaldCos, (iv) agreement pursuant to which the SPV/ HoldCo operates or owns the

infrastructure asset, or generates revenue or cashflows from such asset {such as, concession agreement,

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

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

or -

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

/ equity or from contractual reserves created In the eartier years

Net Distributable Cash Flows 1,010.74

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




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

All amounts in Rs. million uniess otherwise stated

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

for period
from 8 March

Particulars 2025 to
31 March 2025

137.52
8.34

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

Add:Treasury incorme / 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

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

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

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss
Account and any shareholder debt / loan from Trust®
Less:Debt repayment (1o include principal repayments as per scheduled EMI's except if refinanced through
new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new
debt, in any form or equity raise as well as repayment of any shareholder debit / 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 / financlal institution from whorn the Trust or
any of its SPVs/ HoldCos have availed debt, or (i) terms and conditions, covenants or any other stipulations
applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (i) terms and conditions,
covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or
any of its SPVs/ HoldCos, (iv) agreement pursuant to which the S$PV/ HoldCo operates or owns the
infrastructure asset, or generates revenue or cashflows from such asset (such as, concession agreement,
transmisslon 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 stipulations;
or
Less:any capital expenditure on evisting assets owned / leased by the InviT, to the extent not funded by debt

/ equity or from contractual reserves created in the earlier years
38.51

Add: Surplus cash available in the SPV

184.37

Net Distributable Cash Flows

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

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

paid feam rash sirplis availabie with SOUPE na armpiisition Areardingly, the same i< nnt dedneted from the net dictribitahle

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 Yo SEBI Circulars

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

Year ended
March 31, 2024

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 $PVs 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, i
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

2,128.52

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

Inflaw 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 interast / return on surplus cash invested by the Anzea Trust

40.08

2,168.60

Total cash inflow at the Anzen Trust level (A)

OQutflow for Anzen Trust Expenses / Taxes
Less: Any payment of fees, interest and expenses incurred at the Anzen Trust, including but not limited to the

fees of the Investment Manager, Project Manager, Trustee, Auditor, Valuer, Credit Rating Agency, etc.
Less: Income tax (if applicable) for standalone Anzen Trust and / or payment of other statutory dues
Cutflow 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.

1606.77)

{15.08)

Qutflow for Assets

Less: Amount invested in any of the §PVs
Less: Amounts set aside to be invested or planned to be invested, as deemed necessary by the Investment
Manager in compliance with the InvIT Regulations
Less: Investments including acquisition of other SPVs
Other Outflows

Less: Any provision or reserve deemed necessary by the Investrment Manager for expenses which may be due in
future
Add / Less: Amounts added/ retained in accordance with the transaction documents or the foan agreements in
relation to the Anzen Trust
Less: Any other expense of the Anzen Trust not captured herein as deemed necessary by the Investment
Manager
Add / Less: Any other adjustment to be undertaken by the Board to ensure that there is no double counting of
the same item far the above calculations

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

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

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

(644.13)
1,524.47




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

All amounts in Rs. million unless otherwise stated

Disclosures Pursuant To SEB! Circulars

D} Statement of Net Distributable Cash Flows {NDCFs) of underlying SPVs

Darbhanga - Motihari Transmission Company Limited {'DIMTCL')

Particulars

Year ended
March 31, 2024

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

Reversal of Distributions charged to P&L

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

Adjustment of Non-cash items

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

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

e Any decrease/increase in carrying amount of an asset or a lability 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) / redeemabie preference shares / debentures, etc., net of any

debt raised by refinancing of existing debt.
Lass: 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,

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

(574.17)

1,257.64

585.78

{3.57)

(1.05)
52.70

(22.73)
3125

(16.93)

Net Distributable Cash Flows (C) = (A+8)

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




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

All amounts in Rs. million unless otherwise stated

Disclasures Pursuant To SEBI Circulars

ii} NRSS XXXI {B) Transmission Limited ('NRSS')

Year ended
March 31, 2024
(264.72)

870.88

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 amartisation as per
profit and loss account,

Add / less: Any other item of non-cash expense / non-cash income (net of actual cash flows for these items),
including but nat limited to

* Any decreasefincrease 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;

s Interest cost as per effective interest rate method {difference between accrued and actual paid);
» Deferred tax, lease rents, provisions, ete.

Adjustments for Assets on Balance Sheet

Add [ less: Decrease / increase in working capital

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

Add: Net proceeds (after applicable taxes) from sale of assets / Investments adjusted for proceeds reinvested or

332.26

(1.18)

(1.26)

35.85
(18.29)
24.64

planned to be reinvested.
Add: Net proceeds {after applicabie 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. (0.09)
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), frash 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 / Habilities 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 invIT Regulations.
1,177.83

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

913.11
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Group Inlarmation
The consolichsted financial ststements comprisn financial statemeats of Aeren India Enegy Yold Plus Trust "he Trust® of “Anzen” of “Baront™} and its subisubiaries { colluctivaly, the Graup).

Aneeos an insvocaide tast etied by Sukura fnegy Private Limited {1he "Spensye™} o Novembae 01, 2025 pursuant ta the Trust Dewd utdee e provixions of the indian Trusts 81, 1082 and
tegistrerd vath Securitins Exchange foard af lnria ("SI under the aF# e Trost) Mogulations, 2054 as sn infrastructuts fivastment Trut o fangary 18, 2002 haviy;
egistration number (IN/invi¥/21 33/0020. the Trusten of Ansen is %G5 Trugtee Sepvices Limited {the "Trustae™s. the tnvestmand asanager for Angon & EARA Real Anets Managees Umdad [the
“tvestoent Masager” ar the *Masagement”). The abjschives of Ancen ane fo widentake actlvitisy as an infrastivcture fovestmint tiust in accorrance with the pravisioas af the Invif
Regtilations and mn frust Daed. Die pringepal achivity ol ARTAN 1% by awn A0 inest I goveer ansmisson assets and renuwable anorgy 1615 m ot with the obiective of producteg stabits and

e o 100 umithold

it prajacts fopad an fuild, Dwn, Operate and Mamtain

Ay at March 31, 2025, Antan hak foltawing project entties {"Special Pumpose Velieles™ of "S0Vs") which ato tr
{THOOM} basiy;
12} Rarhhanga - Matihan Transmissan Comgany Lintited {"DMTCLT)

1o} NIES XA (0] Transniission Limited {"NRSS')
These SBYs bave axecuted Tauwinission Scrvices Agregments {TTSAC vath Loog term transanissdon customers wmder whieh G SPVs Bavi 10 masdtain the trammission infrastrutivre Ine 35

yoats aaut rammictinning

Daring she finsncisl yoar 2023-25, with effest from 98 March 2025 the Anzen Traot has agquised 100%, of seononuc mivrest in Selren Urda Pavate Urmated [SOUPL) Hormerly kaowe a3 fnnew
Sunwaves Private Limited) (RSWPLYY & salir power plant lacaled at Farehgark Totwil, tasalmar, Axasthan and has an imiatled capatity of 3109 MW AC 7 20 80 (0, 200MW {AC} wat
commissonaed dunng August 2021, SUMW 1AC) in Seatumitter 2028 aint balsnce S0MW TACTH i Detobor 2021

SOUPL executed & powar purchase agreement IPPA) with Sufar Euergy Corpatation of india {SECH at a fieedd band! ol SR 2.55/%Wh for 2 twrm of 25 yoars, The preject’s actuaf Commercist
Opsration Date way G35 Octobns 2021 whily ol ftake ander PPA began from August 2023 !

Witly effect fram 30 Aprit 2025, the Groep has changued the name of the newly acquited subsidary (rom Renew Sunwaves Prowate Limited (6 boleon Ui Private Gimsted PSOUPRLYL

The address of the registeced affice of the fovestmant Mansger 15 Plot 29473, Etdelwaiss House, off €8T ftond, Kalinn, Samtscruz - Cast, Mamihai 400008 Mahatasaites indis.
The Cantaludated fnancml statements were approved for issus In stcordance vith tesaiution of fnatd of Directars of e Investimant Manager o May 27, 2025,

BASIS OF PREPARATION; MEASUREMENT AND MATERIAL ACCOUNTING POLICIES

Basls of p al ] financis)
The consolidated Haoncia! statements comprisn uf the Cansafidared Balance Shewt ns at Mareh 31, 2005, the Consolidated Statentent of frofit and Loss including the Staterant of Other
[ tneome, tny tdatatd Cash Flow and the Cansolldated & al Changes in Unds Holders' Enuity Tor the year Uien ended anad the Contolitfaled Statement of

Nat Atsats at faee value av at tdarch 31, 2025 and the Consalidated Statument of Tolal Kelurns ot fair ealue and the Statement af Mol Distributable Casts Mows ('BICEL] of she Trust and each o}

it3 subsidiarios fer the year then ented and o vuramary of matesial accnunting nuu:m and nthar explananzy notes prepared in scebrdance with tdian Accounting Standards as defined in Ruls
under Scctinn 133 of e Compardoes Act, 2003 [Ytnd A3"} read with SEBL (tnftastructure Jvestineot

i) of thee Companies thndian Accouning it Rules, H11%{aw 2
Trusts} Regulations, 2088, as anaopded and the ciienlars wuad thermmdes Plavit Mnuulannm 3.

The comofidated fnancial statements have beon prepared on 4 histeriza cost basis, except lor i fotlowing ssamts and lialsilitins which frave fnen measuced a8 Lot vy

o Eertain financial assets measured at laa vila (e §1, Laultt nwtisal funds)
3 i ndian Rupons Kdltion rounded o to nearest hwn dacimal, meem whats othervsse indisated,

Tlie cormakidates finangial e
Ay jrer sugedation 20 ef 1097 Regutations 2014, the. Geaup iy eligibie lor a total debt (net nf catts and cash cquivatents] of 70% to Avsats Under Management {"AUM"] As & Msiclo 1Y, 2025, the
taraldobt {ietof castiand cath squivalieatel 1o AUM is watlin the prescnbed imis

4 in INR, whiehh & s tamctional cusrency. For vach ity the Group determunes the funcioaal custenty asd Rems included 1 the

oo Geoup's idmed findnoad wat 3y aze
finangial vt 13 of exch entity d usigg that fenctionad darmency Thas Gron does not tave any loredn opeération

The Graup has pregatsd the consolidated Bnancinl datémente an e basis 18at & wali conbinun 1o aperatp 4% a ey contets,

Basls af Consulidition
The consolislatod firancial satements comiptisn the finanoal datements of the Trust and s submutiaries sv o fMarck 31, 200% Cantrol s acinsvand whisty the Gioup s expased, ur bas dghts, ta

anable reivtng Jrom 14 involsemant with the tvestes and hay the abdity to alfoct 1hose returng thrmogh s gower avor the invedee. Spucificatly, e Groun conirals an wivestee i amd only i
ths Grnasp s
o Pawnt nuer the investee Joo. cxiting nghts that gove st the cusrant abidity 1o duact tho selavant actrenes af the invesingg

o Frpuwtre, af tghts, 1o wariatife retuns liam ity involvament with the investes, and

o {lie atuldy to uss s pawer ove the ivestow 1o offoct &y teturns.
Ganarally, vt 15 3 prasumptian that 3 matority of vating tghis result in cantiol. To suppart tds prosumption and whes tie tiroup hayless than 1 awsiority of B voling

or skimdar rigthts of ws imvestar, thi Group consddors slf refevant facty ant crciumstangos iis sssessing whethar it has power over an inveateg, incfuding:

« Ty centractual ateanpement with the atlses vote nfiters of e mvesten

« Rights arishng rom otlhier contractudd srraoginents

* The Group's voting dghis and potential vating rights

» The size of the Greup's Hotdng of vating rights refative ta the size a0 disparaon ot the holdings ol 1he other voting nghts heldery

The Group re-ameswes wiethier of aot 1 controls an investes f fages and tircumitances indicate that ties s chaoges to onc ar mats of the thiee clements of control, Canyolidation of &
subtidiary fogins wilinn the Group ahtamns conteal aver te Whitlary a0d toates winn the Graup lases contral of the subudiary. s, Nabitties, income and expenses of 3 sbsidiaty acquingd
o disprosed of dunnig tha vear are includisd o the consatidated financisl 2tatements from the dats the Group galat control untit the dute the Group coaves to contrat th subsidisty,

Consolidaied fnancil datementy are grepsred uting undotm sccounting holicins for ke lransactions and other svents it sunibar crcumstantes, 1‘ a overnbier of tes graup Uty gccountey
amdevants i sty DBiop are anndo t that groug nwembrec's

e

nolicies othur than those adspted mthe ¢ lisfatessd financtal tar ke
{inancial stataanents to enhsute conlurmity wath tie groug’s accounting aofi

finangial in the
Thae financial statements of sl entitias ased for thy purpose of consvhidotion are dravn up 1o same ceporting date as that of the parent, 1.¢., period eaded pn March 31
Consulitation procedurse:

ta] Combine ke items of assats, habibtes, equity, Meome, exgenses and caslt Baws of the parem) with thase of as wihsidsmas. Far this parbose, income and 2apemes of the subsideny s based
s st the isitinn daty,

an the amouits af the aesets amd abitties recognised i tha i financial stat
(L) Cifset (etiminate) the carrying smount of the gareni‘s svastment i each subsidiang and the parent’s portion of aquity o each whsidary,

{c} Etiminate m i inteagroup asuts and Babiditias, equay, mcome, expessye and cath Hows rafasing 10 frarsacians aetween enbies of the graus {rofits of iovses reaithng from intragious
transastions that ate racognised B assots, saclt o inventory and Heed aswely, are oliminated in ful)

(ntsagraug [ovens may ndiatss an aaparmnt That etguites ecognitinn n the consaltatod francof stainmenis ind 3% 12 theease Taxes appilos 1o lerporary dilfusreacus that ense Irom the
elimination of profits and fassies resulting fram intrsgroup tronsections,

Profit it loss amf sach compunent of ollter camarohensive sneame [CH My Mtnbuted 1o the urit holders of the Trst amd 10 the nan controlling ntarests fil sevl, evinal this results i the nen-
cantiofling infurests having a delitd balance, When nucessary, sdjusiments anx made to the finaneial stataments of subsiglaties to biing thetr accounting gulisies nta ling with the Groupy's
atcouning policias. Allunra-group assets and Sabbliey, cquity, wrome, expisnses and cash Haws relating ta trensactlans between membars of the Group are sliminated = fulf an consolidation,

48 cnattal avar 4 mbadisty, i€

& change in this ownershiy intorest of a subistding, withqut a loss o1 coattot, it accounted far as an equily iseciton, i ta Greu
¢ Darecoiinises e assets (includstg gandwilib and Hahilities of the sulssidiary

« Duescognisas e carrying dmount of any nan-contrailing interssts

& Desocognises the cumulative translation dillerences rezetdar i equity

* Hecogsises the fair walue of the comsideration ceceived

& Rorogmsss tha fag valo af any wvestinent cetammd

© Recognives any supiug of defiat in profit ar foys
o Regiassifies the parent's sty of components proviasty tecaanisetf it OC1 10 prolit or lass of miained earnbngr, a5 spptapre, as would be reawred if the Group had dinmly dispond o the

relatud stsets o Halshime.

Summary of matesial accountng policies
Ther tnlinwing is the surmmary of mataial seconniing peloes apptiond by e Grang i prey 2 1% ¢

Iinaneal st

Acguisition of Solar Power Genaratlon and Power Frasmnisaion SPVs tlassified as asset acquisitions
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The Group auquaes poertional ansiassion snd Solat Praject SBVs from thie Spansor or from third party. The purthase comsideration primarily pertaing 1o the fair vatuet of the transmission
assats anil volar assoly. Al such aventy are operational aysets vath lood Tanl revenues under the Transmistion Servicas Agraements {T5Ax) far 15 oy and tixad tardf rate per unit undar Powes
furchass Agreement [PIAL Jor 2% years. Thn anly key activity for those SIVA is Usn matstensora of the tranusissian sswts and solar ssets wiich iy autsnurcest to third pantics and pastialty done
are fow enipfoyeas in those eotiins snd no other signilicant processes are performed for varndng tantl tevenuns.

it hause. Ther

fased a1 cvaluation of the above Tatl pattem vis-a-vis the guidance an definition of besiness undor Ind A3 and alsa beaping in visw the tefavant gualance on smiar fact patiern avardotile untier
accaunting standads anphicable in other junstictions, the management bay chissifiad the scquistion of wansmivvan ang satar $PVs a6 asset acpmition

Cureent versus nonecirrent dassitication

The Groug predents yacets and Sahilitins in the baiance ssont hased on turtentf nonturrent dasaficiion. An agsel it tivater as cidrent when if s
« Eapasted ta ba 10atised or intended to be sel or ransumat in norml opesating cycle

» stuhf primacily tor the purgase of trading

» Eapectod ¢n e ralised within twelvn conaths alter the teporting yaar, or

dron hussog exchianed ar used to settdi a abifity for ot feast Teartvn months sftar the seprartmig gear

= Cashr of tash squivident wntess restne

Al sthue ataets s clasifed gy oan-oarrent

Aligtlity is currant whea,

o U4y oxpucted to be seltled I notmal aperating cvele

w [ §3 Tueld priearily for tho purpose of trading

o i {5 daa to be seftled withn bwaive mantlis alter the coporting year, ot

» Thire i 0o Uncentitional tight 1o defer the setifement of the abidity far 3t feast twelve sonths alter the wwporiag s

Tha tersns of the ability that cowld, of the option ol the counterparty, result in iy sestlemant hy the issue of vquity do notatfoct its el
Tha Groap chassifies aff other iabillties as aen-current,

Eextl

Gofarced ax assets and tizbilties are chassliod as non-crzent assats and liatolitios, The aperating cyels is the ime botwann the acnuisition of aswts for groceusing and thor realisation 1n cash
and cash enuivalents, The Group has ideatitiod twelve months a8 its operathng cyele,

Falr valile meaturement

The Group ineasares financial Insttuments such as musunt funds a4 Jaic valog at eoch balencs sheat date.

Fair wilisz is the prce that would ba received (o setl s ssset o2 paid to transtoe a lialility i an sederly transactinn batwora market participants 9% the maasutemant dute. Ve far vales

muasuremant fs Based on Hhe presumption that the tansaction 1o soll the ssset of transfer the lability takies slace either:

In the peincigai market Tor the asvirt of lablity, ar
iy ther sbsence of 3 petacipal ivsrkel, in the most udvantagoeys rmarket for the asat or abity

e prncipal oy the moat b kot must b 3 by the Group,

veuld use when pricmg thee asses or halolty, assianing thatmschet parljcipants act in thelr

e fair valus of 3 asset ar & Kabikly s mvasured usimg the that srskicd g 1
ecanomis bast mterast.

Afair vatue twessaseroent of 4 non-Bnancial dssel Tokos inlo actaunt s market parlignam’s abity 1o gonerate crenarmt henefits by using the anet o its higheat and best e or by tefling it 1o
apilive matket pasticipant it woidd gse the ssset i kg and bust g,

{ that ata 1 the cux

The Graup uses valuation
aaned enninds the usn of ur
M assets sl babdiies for ortict e valie 1€ agisurad or disclowsg e the fnancal aatemints am categorised satiun the far valiso irrarehy, dosertied 3y folioas, hased on e fowest oo

and for whach sultiviant data ate avalsblo to s (e value, mawdmising 1he sw of ralevant obsrvatde wpels

nput that §s vgaifivsnt 1o the Tar valun measurament 2 o whale:

teval L~ Qunted (pnmtjustinh) mathes 1 ces s actve markoss for dentical assets ar Rabikiies;

Lovat 2+ Valuation techeigiues for which the fowust favel inpat that is syniticant 1o the Wit valug measoramant iy diraetly o inditaaly obsorvalie;

Lovet 3 -Valuatien techaiques for vdiehs the tawest level inpat tht s sgsdicant 10 the far value measurpment is unobivervable

Fooe ascets snd iabsiitic That are recogoised 16 she finsnnal \alesmats o 2 tecornng bavs, thy Gesug detnomisns whather transfory fave of sozeod st RReels o the Reerarchy by o
o) 5t the el of gach rogmtion nenotd.

| eatuer ta peefee the »@ustion. Yhe maratement works dosely with

et af corpunction with tha externat veiuers s camparas the change i far valae

widug FORaLHQINEBE 35 3 W

assussing cotpgarisabinn fhxsed on tho fawest leved mput tiat i ngaificast (o the b
fre amtivastiog th fag vatue of irapamisson asntis/projecys, the Group engages e
the utermat waloers 1o ostablish the apprapriate valuntsen techniquas. and tnputs to tha modet. The manajn
with redevant pxternal sources fo determing whatlhar the dhange is reasonatie The management raparts the valuation repert end Hisdings 1o ie daaed of the Investment Manage: snnually 1o

pisidiin gualitived

axitain the cang of fuctustions in the far value af the tranumivsian prajects

anadyses the of assats sl bability whith are coquired 1o be iameasared or ransesstd 3 per the Grougp's acedunting policies For this

M each coportsor date, the
i ian in the val to conbracts and nther 1elevant dacuments,

analtysis, the managensent verilicy the magor mputs apptied o1 the laieat vatuation by agreeng the

The management also compaies the change st (aic value of escl asset and Yatitity with refevant patemmal sourtes 10 detatming wigther the change o ressanaiic

For the purpinse af [air value disclosurns, By Group Bias datermined classes af assets and Habdiies o the basis of the aatars, charxctatittics and risks of Hiv assat of latality and this fevel of the
four wilee Aictatchy, ax explamed aliave

Tiils nvate summartscs sccounting policy far fais vatun. Other tair vatue rofated disclosures are given wy the refevant notes,

« Disciosuies of Satement of Not Rssets st @i vatue and Satament of Totat Returns at Lor vatues

« Quantitstive dicctotres of L value measurement erarchy (noty 73)

= ipvastment in quotrd ewtual fund [nota 5

« Fipancial instruments lincluding thase carried at amartised tost) inote 22§

Revenue fram contracts with customer
Revenes trom contracts with sustomers i recugnised when condsal of the goads ar sacsens arn transferred to the customar at ae amount that raflects the constderatinn 1o wlaeh the Graup
edpects 1 be entiled i oxchange tor thow goods et servces. The Graup has contiuded that o s the prncipal in Hs reverue srrangememts tecause it typcally contrels the srvicss teforp

transierriog them o the customer.
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Fower tansmisslon services
Revenur from conttacts wilh cuslonse (omprises of sovenue fram power transmission sesvices rendored m Indii 1o Lang Forn Trassimession Customters (TTCY pursuant (o 1he jespictive

Transmussmn Services Ageaastents {T8As) meecuted by the Group vith 11105 for yoars of 16 yoars. Tha Groug is tnguited e ensure thal T transmistion assaie meet the minaum semtahility
criteria ondnr the wspective T8As The Group's perdarmanen aldigation vide the T5As Is tn pravidi powse transmission services fhe pedutmants ohlization i satsfivd over timo ax the
custormers reeaive draf vemume thee lenefity provaded by the Greop's pettnnmancs as the Group performs. Arcordingly, th tevetiue fom poawe Trasamieion tevizes is recopnised over time
baved an e ttansansaan asot svatababiiny and e taalf chargos apiraved uaader i rospertive CERE §arifl ordees amd avclindex anbitfed revonus accaied ap o te and of the accotsbhing

yuar. the payment is generally stue within 50 days.

Sate of pawer
Revenue fram supply of pownr 1 (oagnised auer tiue on the supply of units genaratad {fiom plant (o 1o grid 4t per tagms of the Power tucdiass Agresonent {PPA] entarerd into with the

ustumary,

Rebate sud Surchaige
Surehastge income, ymcally jovied for defayed pavmenid by costomars o7 coniterpsetiog, s tecognind on 2 caoth Baes, e wher the actuad recent of pavmant = made foebates, whith avey be

providid dus to ety paymmits of corttactua fions, are weagnied un an acctual bams, we, i the period in which the refated revenue is accrued,

Ogeration and malnienance sevice
1 ¢ costracts e iseed groaata gver tie vear of the contract as sed when services are «ondered,

Revenus {eamy opi N and

Conteact hakncoy
Cantract assols
A tucrivable reprasents e Group’s 74t 1o an amnun) of contideration that is unconditiona] fie. only the pesvige of tme s requund before payment of the consuferabion is dur), Amaants

wehtich harve bieen billed ta the customurs are disclosed as trade recovatiles and amusmts vhich are ta b bilted 1o tie costamers fand nat conditonal on the group’s uture porformance) se
disclosod umdor "Othar finaneal assets'. Relor ancountmg pelicies for fmancial asvets i finandial i - fnpiat and .

Contract lakiilities
A canleaet lialafity i focoghued i 3 payment it retaved o1 & payeeat it due whichevsr i sarling} front 3 cudomes before Hia Greup tesnclers the related grods or serviees, Comraet llsbibities

are recognised as revenue when the Grau peefonng uhder the cantrnet {i.e , transters cantrol of the related gonds o wivices to the custoinet}.

Interest Income
Intorastincanie is accruad on o imn basis, by (eleennce to the principal outstanding and 3t the effective intareat rite agplicalie,

Divltnd
incarae fram dividend an mvestments (s acorued I tha vear in which generally @ is approved by the sharcholders, wharehy {lse Grosup's gt of payment has been establislied.

Taas.

Current ot tex
Cutront incom Lay sysuls apd labfiies are measurar st the dmount mupectnd to ha envered liom or paed to e tix anthonties, The fax estes amd tax faws wsod (U compute Thie amauat s

{iose that are onacted of subutintlenly ansctal at 1her rognriing date

Curent incame tav retating 1o wesns recognised uuside siatement of prafit or foss o recogmssd sulide staement af probt o fass ieifiver in aihar camprebiensive sngome ar o squty) Current

13k HOins are 1 isud in tor iy cantel o6 el e OU o diractly in ooty
Managamen) perisdically evalustes nosdions laken in the 1ax returns voth tespned (o il i whizh e alsbe Sax bt ase subjet 1 inn 1% iuns where
apprapiatg.

Reforred tay
Deterred lox s provded tung the habidity mathod un teragorary ddforcocns botwen tiee tax Basat of assats amd balelifies and $hait carpng amaunts for fnancst reparing pripoies 3t U

Tenuriwg g
Dotatrad tax liahitns are tecognised lar all 1avable temparary ditfarancos, eveapt:

o When the defersd taw Lability stises Irom the tiitial tecognition of gootwilf o an setet or baluhity i 2 ansaction that 1s not 3 buginusy

combinasiun and, st tha thme of e 1rimsaction, slects avither Use atcounting profit nor 1axsble profit ot loss and dows ot Bive sise (o eaual taxable dnd deduinble winporary ditferences.

arud infurnsts s Josnt ventutes, when the tmag of the coversal of the lemporary diltarances

© g raspect of lavatdn temporaey didinrences ascooatad wath i sk .
can be controtlnd antd it is prolisbie thod the teeparaey didforances will not revarse in the taresewsbls lutuee

Nelisrad lax avsiths a5 sz oo for all e parary diffs , the cavry farward of unused (a8 cradits ang any upuund tax losses

Deforced taw wysete mn recogoalsed to the extent ial it iz jrabable Baf taxabls probt will e svaitsble agading whics the deduciiile terporary

ditterancas, and \he carty forward of unosed tax cradits 3nd unusad L [osies can ba otitised, except:

© Wit fhe stelesrend 130 35304 rtabig to e dedietible temparary difference srises Tesrm tha isitidl recogmstion of an assut or Bability 1n & ransaction that is 1ot 3 sninaws combination and, ot
e i of the tramaction, affects noither the seconnting profil nas fonatils profit er foss snd dors nat give sise to equal 1aseble and deductible temparary differences

hsidiarins, Assucatos and mierasts in jonst vonturas, delarred tax assets are recagnised only to thir astent that

e 4y rospect of dedoctibly timporacy antat { with in
i is probatids that fhe tevgoracy dilferenis salt onvssor 15 tha leresersbie foturg and tavabla prodit wdl be avadablo apainst whnd e temporaty ditferences can be wiilisest

Tise carrying amount of deferred tag desnts is rovicwnd ot each roporting date and cirdiocd to the eeteit WAt 4 « oo lengar probabla shag sulficient taxable pradit wil b avetablie to attow i er
part of tha defirmnd ta auser fo b ulthswd, Uniecogrised dofurred tax aswits are re-sssessed ot sache rmorting date and are recogaised (o The estant that 1t has hacome probabla that futuse

tasable grolity vall atlow the defereed tax asset to berecovered

Defarrad tax assets anit hobdities are maavured at the tax ratas that are aapected 1o apply in the yoar when the assat is walised o the Saxbility 1< settfed, bausd on G ates (and tas laws] that
have besn enrcted or whstantivaly enacted at the repartiag date.

it & to thie undeelyy

Dalurted tax relating to stams recogrused outside statament of profit ar ioss «© recognised outside statament of profit ar foss Duleered tan tems ate

Gatizaction vithes i G or diactly 1 oguity.

Deferied tay asse(s and delerred tax Hiablities are offset of o legally enfosceable nght ensts to set ol curreat (ax assets aganst current tax finbsltias and the deferoed tades relats to e same
taxabie group and tha samme taxation aulbority.

Goody and Serviey Tax {"GST ) pald on dbeepanition of assels se o intureing cepansag

Eapenisey amd avvets e recegnised net of due amount of G3T paid, sacopl;

» Wlien the Lyx incurred on 8 purchasy of acsets af corvicos is not tevaverabin fiom 1He Taw suthunsty, in whith casa, the fax pais < recogrised

as patd of the cust of acquisitron of the 3sset or as part of the ssprmie item, as spplicable
= When recefeatiles and payabites are stated with the amount of tas inclided

Tise net ampunt of Tax 1ecovarabls from, or payable to, the tas suthonly is incluiad 35 patt of tecemabies o gayablos m e balance shast,




Anzen tudla Encrgy Yistd Plus Yrust
Notes to cansalidatod financlal statuments tor tha year eaded March 31, 2028
All amounts in Bs. milllan unies otherwise stated

f)  Propurty, phant and enuipment
Praporty, ptant and equiginent are staled at vest, nol of accumuiatod dopeectation snd stcunmtaled inpairmoent 1o%tes, o Any. Suel cout includes the cout of replacmg sat al the plant and
cHnSITUEtnn prujects if the recogrition eriletia are mat, When sgeficant parts of plar and equpment s sequired 1o e coplaced at integvals, the

and costs lor tang-ser
Graup depreciates them seoardtely Based on tisit spocific aseful ooy Lkewise, when a major nspection is performed, its ast s recogtisid 1 the catryitg snount of the plant and eqoioatent
a5 & raplacemant i the recogmtion cotona are sativiied, Al othor reped and mantesance tasts are tocogmitet i profit ur Joss as inturmed. No docommituoning Habililey weo especied of be

ingurred 60 the transmission astets of plant and cauiprmyny

Opanditute direcily ralahing to corstretion sctgity is captabsed, Expenditury incued duning canstuction period 1s captalived 45 patt of Ui construction cous 1o the 3xiont tha wependiture
cat b attnibutabie to tonstruchinn attwvity of s eidonisd therd (6. tncorae oamed during the canstruction pesiod is deduzted hom tha Total ol the inditect sxpendiure,

Dapeimiva s caleuiater an pro-rata basis sy witten down value fof tranamissitn assals and oo straigitt 4no methad for solsr asxets, Fronbald Land ie nut dapradated. The Grewp i proviling

dagreciatian at 1he follawing uselul life:

Assat ofags Usetul lives
Mant snd 5. 36 years
| Office soummenty - 5. 7years
Fuatssturn and Hesureg 10 yess
|Cosnputars Ayean

Tha Growp, brsed ¢n teclucal assassmaent made by technical gapars and mansgemsal asimate, deprecates contain dems of plamt and equipmonl aver sstinsated iwlul Bves which ars
differeny from the useful e proserbiod in Schedule 8 1o the Cumpaney Act, 2013 which is appbicatile to the subsidiary compames, The managertent bubaves (at these eitmatued useful hives

arz realisthe ard retfect falr approximatten of the ywar ovis which the asseis are tikely 1o he gind.

An tern of propety, plam and and any \ part ntiafly c ised is o ised upon disposat of when no future eeonemic henolits ate sspotted from ds use os disposal,
3 4

Aty paits of loss arisaug on derecogtition of the asses (ealcolated as the difference ttwean thin ast dlsposal graceeds and the cartying amoutdt of the asset} is included in the statemen of proliv

of luys whisn i assn] i darecognisad.

The resldiyat valies, useful livos and methods of dapreciation of progeny, slant and eguipmant are roviewed at oach lioancial yetar end and adjusted prospactively, if appropiate;

8} Botrowing costs
Hurrowing costs dirsetly attribintable to the consirbction af af am asset that necossarily takes & substantisl yeor of tme to ot eady {or its ndended use ar sate {qualdeing
asiets) are capstabierd as past of the cost of this assot AH other boerowang costs a7é expensed in tha voar in whicl they orcur. Borrowing coste comsist of interast and other costs that (ha Group
ineurs in with the b 5 af funds, g cost shso inctutles eaxchnge dillerences to the eatent teganted as an sdjusiment to the batrowing costs,

B} tmalrmens of son cureent toandsi assets
The Group assestns, ab wach reqoeting data, wittaher ther w an 1adication tiat an swet may be impmred, ¥ any indication 336516, ae whan arnuat palensent testing for s assot i 2equired, the e
Group eatimates 310 aset’s recovnrable amount. An asset’s recaverabile amount & e highee of an avset™s of cashegenerating unit's [COUY far value toss toss of diyposal and its value o dse.
Hucovrrabie smaunt i d d for an i assut, unbess the asset does not gancrale cash inflova that are largely depesdent ol thase Trem oiher awiace of grouns of gvms. Whes the
gatrang amngnt of on suned ot CGU detembs 14 acavorabln amaunt, 1he aswet i condderod impairad and is written dowst 10 its rocaversbin amptnt,

{0 assausing vale i g, e estimaeted Jutare cacdh flaws are discounted o dust prasent vatus ming 2 preetax diseeist rade that rollecty currnnt marknt assessments of ts tlane valug of maney

anvd tha nsks specific to the assad. e dutermuniog fair valus foss costs of dipoual, 1econt markat trzngactiont arn taken inte secount. 1 s such can e idantiliod, an apprap

vatuation imaded ioased. Oursr cdoudations are canohaoratnd by voluatmn meitles, guuted shane prces tor goblicly traded companins ar other avadable far value ndicatars.

The Groun lases s unparment catclstinns an detatied bodget st foracast caleulations. T Budgots am sropated for tha aptire prsject Iy

imparment lovies a1 recognised i e sisigment of peodis and leis,

An aguussmsnl i made st eath repoaning date to determine wheting thene is an wdi hat o i 4 onees o e et o have ducraasdd. it aueh andication

existy, thie Groun satitates the asset's or (G srable amount. A yi ¢ ignp et lss it reversad ordy i Huer 12 been @ changs in the ssiaaptions wyed (o determine

he awsel’s tecoverable amuunt unce. this 138t impainment fons was secopmyrd it tevissl i Binted so that the canying smauat of thy stk dors not escred s tecoverable ampunt, nor

eataged the csisying srmount that weuld have boso £, nat o deptecstion, had no toss been ecopresed lor sha awul i prior vears, Such tovartat o reeageised in the
ol profid or tova untoss the 253006 catriod &1 & Cenalunn smuund, in wisicly uase, His treersal is lroated s @ revaluaton incresie,

in distarmining fai valps meaturement, e mpact uf potentia clitato-related mattery, mefuding fogstato, which imay abuct the tair wabie messarement of aysats sod Habulitios in tha hesneal

staternants s been consiterid, T nsks i rospect of climate-relatnd mstien ore wetuded 35 ey assumptions whers they mataeally impact the measure of recaverable amaunt, These

assemptions have beon iscluded in e cash-How fajscasts ia assessing valuein-use amaunts.

M presant, the impact of chintataanlalied matters is nat matenal to tha Group's knarcial statemants.

i) Providans, h and assets
Provisians Me racsgnicest whea the Group bar » present aliligatan (lngal a2 convisebivel 85 3 rusult of 3 past event. it is probabie that an ouifiove ol sysoul tes avihudyilyg 2tonarsic buadits v}
e required to senle the obligatiun and a ruliabile estimate can be made of the armount of the aliligation
11 thur affnet of the bimg value 8¢ money is matnaal, provivony are discounted usiog a curiant gretax ke that setlects, wien apgeopiate, (ke tsks spechc te the faldity. Yihan discounting o
nsedd, the increass in the provisian dun to e gassage of time i3 rrcaynised as 8 finance cost,

Crntipent Hatnlity 15 distlasasd Jor, (1 Poselile obligations which sl bo canlinmad only by future svents nof whally within the Conteol of the Group, at (i} Pravant shligations aswng from gast

evenis where i is not probabite that ansutflow of resentces will b requited 10 settie the obligation or @ relinbile sstimate of the amount of the obligation casnat ba mad,

Cantingont astets are sl recogpised i the finanGal statemants

Decammissioning lishility

The Groun cansidi o s il racords a-priavi ot d costs af the Salar plante, Docammesslomng coits wa provided for 3t ths prasont vatue of eeperted

costs to sotthe the abligatsa using estivtated cash Hows and are rocognised as part of the cost of the relavant asset The cash Hows are discounted 3t 3 current pro-tas rate that ruflocts tha niks

spagitic to the der § ing fiability. The finag ol e diseout is cspunsed gy ogarred wnd cognied ge s stagmeit of profit az Joss 3% 3 insece cost The estirmated futate costs of

decommssiomng are reviewed annually and adpustad dCapptnpriate Changes in the estimated hutute costs, ar it the decoant txte sppliad. ace adided to ar dmfuctad o the cou of tie s
i} Retiremeant and other employee bancfita

Hatiremant Benatit ;v the foins of prowident fund s a dalinnd contibution whame. the Group hat na ehiigation, othe thas th contnbution pavable w the provident lund The Gioup
recopnizes cantribution payable to the provident hod schame s iy expanse, when an employes triders tha related sewvice # the conpibubian payable to tha scheme lor service recawed
belora the alapce sheet date excoeds the contuburion aready pald, tie defict pavalin to the schame is tacognired 3 3 Fabitiy alter deductiog the contnbution slready paid, It the
enntrdution altpady paid occards tha connbution duy fot services tocunvad boforo the batanco sheat date, thea srcess (€ receqnizad as an asel to the sxtant shat the pra-pavment wif leart to,
tar examply, 3 efurhon in futute payment or 3 cash refund,

Tha enst of providing benefits under the delined benokit plaa i detorruned using the grojectad unit credit method,

exchihag anunts cided w net nterest on the vet defined Buesiedd habildy andd i solurm an slan assets {exchufing smasnts

Reraeasurements, comasng of actusnal gains and lnsces,
includid iy net intarest on the net dafined beashit lisbilityd, are retognised mmediately in the balance shest @itly 5 torresponding debit of cresit 1o rotained aarmngs thiaugh O ey tha yearin

which they orenr, Rumeasutsanents are not wchavsdiod 1o arobit of lgsy in sulegquant viars.




Az lundla Enaegy Yield Plus Trys
Notes to consolidated financial statements for the year euded March 31, 2075
Al ameints 75, millon uninss otherwise siated

k

Netnturest u caleubdod by apptying the discaunt 1310 10 tha et debined benefis Sabdiy ar aeuset. The Group acngnises the follawang thaages in Vot aot delined Beaeht ohhgation 46 3n

svpense m the Comalitnted statenent of proliy snd loss

* Servics casls COMPIISING CUtTEnt sevice tooly, post-sgivice Lotts, 2ains and lasies en
& Nut Intaradt ovpense or ncoms

Acemmulated fzave, which s gxpectad 10 be utilirad witlin the nest 12 moanths, it Troated ae thort-fn smplayee binalt The Geaup messures the expectod cod of such absanent s the
sdditional amount that & gupocty ta pay a3 4 result of tha unused eatnbumpat tat has accemulatad a1 the repoiting date, The Group recogrites papected st of sbortderm emplages benefit

It and s H s. and

A% an mxgense, when ay amplayee rensfess she celaled service,

ik tenelit {or purpsses, Such long-loom rompensated abwerte
il are taken to thur of prafit and loss

The Groug teats accumalated leave gxpecied 1o be cortied Iorward lyyond twelve manths, as ting
ate provided fos banad on Une acsuarlsh valation wung the progunied unlt credil maethad a1 tha werortleg date. Actuariat

and 318 not defurred

The group ogerstes detingd benelit jratuity plan i mdia.

The Cote on Sndial Sucunty, 2020 {'Cade') relating to amploves benefits during emplovinent sad pust-crpioyment bnalits cocepad Prosdential assing on 28 September 20 Tie Code bas
hien pubiiished i the Gozeite of india. While section 162 of e Cade pertaming tu mandatonly tegistenng Aadnar by lieneficianes has come ita Torce on 03 May 023, bawavar, the dote o
which the antire Cade vidt come mte eact has not been nutihied and e final rdas/intarprriation ave not yet been issued. Tl Grouy witl sssess e anpact of e Toda wlias 1t comas inte
eHact and will record any redated impact in tha period Hie Code becomas affective.

Financial instrsnents
Alinaneial wstyument ivany comiract 1l gives rivo ta a tisantiad asset of o
Finaneial assels

tnltial recognition snd measurament
Al timaccial assess ato tecogiised intially 3t Lar vahun phus, i e ease of linancial assets not recorded a1 far value througtopralit of [oss, ransaction costs that are sntrdutabhe 1o the atguisition

ol thie financial ava, Purchaces ar safec of financtat assuts thai roquite delivery of assets witkin a thne Irsme avtabibishied by rputation of convention 1o the matkat place ragudar way trades) st

LIty At 4 finance! abshly or ity inssrument of anether endity.

encognised on he trade date, i.e., the data that the Granp commits 1o purclissa or wl) s asset,

Subsequent messuromen)
For purpuses of sulsegisent seasunsment, Enanciil sssets ase clsyifisd below:
i Dobl instrumants at amortised cod

Financial assets 21 amortised cost [debt instruments}

A financial anset’ is mensuced 3t the amortised cost if hoth tho folluwsg combtions are mei;

a) Thae axsut is hehd within @ bustnss motel whase objective 15 1@ hold ssseis Tor tollecting contrazivae cash foves, and

It} Contenchual taross af the asset give rse oi spacdind datns 1o cash Hows that ara salely paymeats of pristipal and inderest (3P} an the incipal svour sutstasding.

Alter imtial moaswiement, suth fnancat asseis are subisequently meaiurod 3t areoriised coid vsing ihis effuctive isterast 1ats {TIR) method, Amuitised cost v cafrutated fy telung inte sccaunt
any discounl Br prosut o scnuisition and feus or costs st e an integeal part of the TR, The £ $mnsgtisation 1 inchuded in Hnance income in i aatersent of profit or fuss, The losses

ariving loun impaisment sre rocopnined b e statament of profit or foss.

Detacognitlon

Adinancinl asued {or, where spplicabie, a part of 3 Bnancial vt o pat of agroun of dmdar Snsncid agsets) s prismardy decotogoised e, removed from the Greup™t Comaludated balance
g @ f # i 5!

shewt] when:
© Tha righte (o recewe cast ot oo the steut havs cagriond, or

© thay Graug bas iransfesced its dghts 1o receive casl Hows from the assat o fas scsumad an eblgaton to ey the cecsivesd st Bows iy Tull without sustanal debry 10 4 Qo parte under a ‘pass-
nen fetmned Al the sy

through' arrangement: and eithi (a) tat Groag has Sansiitred wehstantaliv a8 Uie neks and revaards of the asset, or thi Uus Giotip has nesthae

anied rewaeds of Hie sset, but has transdened contrel of the ssses.
h i e L1l aval if and 1o wiial extent i hac miznod e (ke and

anafurecd contsad of the 3wt tin: Group contiriies 1o reLagnise

When the Grangs 1 ttanetoted 05 phts to rereme cath Yows Irom an astet or hss entered s 5
rawards of owautsing. Whes o isas neither transtenad not tatainid sbatantally afl of tha risks and rewards of 1
e Tansforred st 1o the exten of the Goawr's contbunng snvadvoment. o that rate, the Groun 2l meageaves so sssociatae babiddy, Die ansdared aved aad thue avadisted faindity are

i aseel, noe b
mgaguran oft & st 1hat cedlocrs thi rgthis and obiigateons that the Group has ratamed

tmpairment of finantiad asseaty
Majority of the financiat yssets of the Group pertam ta Trade

o atfne rocerabies, Cansiderng the natuds of husingss, shre Group doss not [argsee any cedit tisk o its teade sod othar
receivaliles witeh ritay caus ars anprirunt, As por b TSA £ PPA, the recersalites arse cavnrod by <lause of payment secastity mechanisim which ersures reveipt of all tedie receivables, Aisa, tha

Granp rtas to) Havie sny gast fustory of iinpaiavent of Trafe Jd atner recovables

Famsclol Habiditios
titial recaguition and mexsuremaent
Inanoal tskilities ae dassified, 41 itk recogmtion, a8 financial Sabitings a0 fabr valiue Hoougll prolit w tuss, fosns ot botovengs, pavalies, ac as derivitives dusignoted as ledgmg
instromands in an effective hedge, as appopate.
Al limancial abibtios e recogused ininally at fafr vatuo and, in thie cxse of loans and boowinge and payables, nat of deoctly atitblable trantaction rosth
The Graup's financi Balahtius include bortowings and rulated coats, tadn aod other payabies, 2od dervative tinsngial struments,

Subtequent moeansmens
For puipases of wibsaquent measuremant, finaocal Hiskities are classtind o ooy categnnes:
o Pimnciat Habilities 3t-amottised cost livars and bosrowings)

Financlal Habilities at smortised cost [Losns and borrowings)

s i the calmpory munt teiovont 1o the Graup Aflee wobead secogintien, interest-bunisg foans sl hatmwngs ang subsesently measral af annthied cost ysing the Fift mathod. Gang ang
lassus are tecognised in grolit ur loss when the fiahilitics ane dececogiused as well as theough the 51 amortisatian pracess,

Amurtised cost is caltatatid by taking mito account any diszoust of prentuii on acgusition and foes of casts that are an atogsal patt of the EIR. The EIR amod naton s schaded as linaace costs

i the statement of gralit o loes. .
Tvs caregory genuraily appiles 1o ursowngs. For muse information reier Note 10

Duregognition
Alinancab ability is derecounised when the oblatation smies the tability 1s distivirged or cancelled o @3psres. Whan an eaisting financial Hability 15 realaced by anothes fom the same tandor on

subvtantiatly differeot terms, o the terms of an evisting Iabily are subistantestly niodified, such an escliange or moddication s Lroated as thy demcogrition of the ariginal tialeday and the

cacofaitian of @ aew tatlity. The ditference in the rezpectiva carrving amsonts s racogniad o the statarmont of grofit ae toss.

DHsatting of finandat instemonts
Tinangial dsiits and haancial habilitses see offset sad the net smount is roported (o the Conselidated bafance sheut f there s 2 currently endurceable legal rgin to aflset the secugnised srmoums

and Shere (5 an 1lention 1o seltle on & net Gasy, to realise the avwets and setthy the laislties simultancousty
eases

The Group aswesses 41 contract inception whitther o contract 18, er cantains, 2 leass. Thot s, f the cantract comveys the nght 1o contrnd the use of an dentsfind avet for o penad of tima in

axchapge for conudesation




Angen ndia Edergy Yokt Flus Trast
Motes to consoldated financial statenients for the yoar ended March 11, 2035
All amvaunts In A, seiflion uniesy othenwise dated

s

n

o

I

4

1 Right-ot-uxe assyls

The Group tecogniies nght-of use amets af they commencomaent date of the tease (Lo, the date Uus underlyng ssset 6 avabaliby for use). Agihtol-use 3ssets are mussuced 3t ant, duss any
aecumulated deprestaton and impainsent fovses, ant adpsted for sny emessursnent of lems falshinee. The cost of right-of use azsets inclodes the amount of leazs hatalities recognaed, initial
et costs incurred, and leasw pavrents mads ot ar belora the comuancinent 1a1e sy any frase neentives riceived. itight-af-use assots ae depracated on a steaigiting bass ovar th

Jese term ¢

*Laasehold fand' 7% years 11 months
" wsirgg the 2ot d usetal fife

 ownership ol the teased avset tramsters 15 Uiy Group of the and of the foasa tetm ar the cast reficcts the exarsise of 2 purchase aption,

of the assad.

Titr riph-of-usa assets are aiwo subijett 1o impanment. Neler 0 tha accounting awlicies in section [i] fmpaitrient of non cufrant linancial assets

it} heases finbilities

At the enmmuancoownt date of te fease, the Giaup tecogoitey tease laliditios measunsd b the prosent valus of eawe payments 1o be made overe the lease term, the [ease gayments include
that depend on anndes of 3 rate, Asd amnenis wqected to be peid under
nty ol penafties b i )

Fipd linghading 4 £ fixed } fess any lease ble, varialde leass
residunl vatue guarantens. The lvase pavments aiso include the exercise orice of a purchase aplion reasonably cetand to bt esercived ty 1he Group amd pay
the least, f the toase tnrm roflects the Group exircicing tha agtion to tepmusare. Variable lexse payrents that da not depend on an indox of 8 7aliy are t0¢ogisd as expenies {unless thiy aro

ineurred 6 produce invanteriesf in thiy patiod tn which the event or condition that triggers the paymant nsours,

in caleutating the present vatup of leate pavinents, the Groun uses #v incromanial burrowing rate 3 the lease cammentemant date breusy the interest rste impling in tha fras s not rearbly
Lo, After Hin | date, the smount af fease liabifings s incroased to roflect the accretlon of interest and redused for 1he lense payments made. In adifdion, the cairying

apaunt of leasy biabifities o remessrad  thare oo mndification, # change i the tease term,  diange b tlie laase paymonts [e.f., thanged fo fulure payments resniting feae s change inan

index ar rate ued to datermine such leaso payments) or a change o the assasamant ol an sptlon to purchase the undedying awet,

tii} Shant-term lenses and teases of lowvalue assats

The Groug applies the short-term fease 7ecoRaition exmotion 10 (1 shartteens leasoy e, 1hose leasas that have ¢ fease torm of 12 monthn of bist flom the commaneentant date and do oot
e toases. of olticn squipment that sre considurnd ta be Inw value. tease payiments on shoat-teom

contam & parehise option), It wse appiits the fnase of 1 lssn asarts o
feases #nd teases of low valuz aesais ate recogfims as exponse on o straight ling basls over the loass rerm.

Opersting segment
An aprrating sepemeat s companent of tho Graup that engages in tiusirens activities from which it garny revenuns and invurs eapinses. Al oparating wog " pesulls are re i

regulady Ly She Group’s Chied Querating Gechion Makes ['CODRY who it Cliad Invrstment Mizee {'CI0' of tur Trsst, by mske dacivons about resousees 1o be aliocated to e sogment and
acess its paeformance, and for which dicrate finascial informalion i avadable. Based on the guiding pringples grvan s Ind AS - 108 “Operating - mani has ibenithod two

distinct topatiablu butiness W Power Tt ion sepmom” and “Power generation segmont”.

Casht and cash onulvalents
Casht and cah equivalimt in the balance shect conipiise cashat banks and on Bangd and sbort-1ean dopesits with ao oognal matery of tirea mnotls of s, adiciesie subject (o ao invgaiticant

ruk of changes in valig

Far the pugpeose of she Consolwtaten statement of cist Roves, castt ansd cash snuvslents consist of pavh ams A7 1510 depunity, as defiied o, wut af s averdealts 2t they arg

considasad an ERTat part of the Group's cash managempst

Cash distritution ta unit holdars

Th Groug secognises s babithy ta mahe cash distaboticns t umt boldes when thi Y
Aarsager, A panding amaunt is recognised ety 1 aaity

and » fepal aldi has bren craatod, Ax per the it Regutations, a distobutian

iy authorsad whan it is approvid by th foard of Duectors of th |
Earnings pey unit

MsIC earnings pet unit o caloutared by dividing e del polis or 203 3tEGktable (0 unit holders of 1he Trust (sive deducting geeferenve daidemis ang sisibulable Tt i anvd by the
averaje nuliar of unite sistandmg daring thy perod. The wogdted average mumbar af units ontstandivg Jorimg 1he period is atjide for swints sach v banos ss, honus elimaat
rphisissue, sule, and teverse sphi {enssulidation uf wonsh that have dhinged e sumber of arts ontsandiog, without 3 corrasponding changy in rescurces

For the purposn: of calcalating diluled aarnmgs per i, 118 it profit or losz for the periad attnbutablie ta gait holders of e Teust and the weighted sverygn sumber af units outstanding

deiimg the purind are adjusted for Y eflucty of aff diutive potroial units,

Recent sccaunilng juenounceriants
The Geaup applics far the lirst-time eertain standards amd amendments, whuch are efloctive for annual perads begnning on or after 1 Apnl 2023, Tha Group b oot estly sdoptesd any stardard,

interpredation of apsendranit that Kas been issted Lat oot at effective.

ind AS 117 tnsurisen Conteacrs

Tise Minisity ol corporate Alkurs (MCA} natilied the tnd AS 11 7, Incurance Comtracts, vide netfication dated 12 August 2024, under the Companies (indian Accusnting Standards) Amundmant

Rutus, 2034, whinh is aflective trom annual reporiing prasuds bogmning oa of after 1 Apri) 2024 Ind &5 Y17 turance Comieacss is » compehensive new avcounting standard 1or insuranes
LEacts covering and s " and distiosure. ind AS 117 roptacas ind &% 04 fvurancs Contradts,

it AS 117 applies 2o ol types of insurance contracts, reardloss ol the typn o entities that e thim as well 35 0 cortain guarantoes sid fmancial mstromonts with ducretipnary paicpton

Teatures; 3 fow scape exceptions will applv. ind A% 117 is based ot 4 geneiat mode), suppiemented by:
- A gpocchic adaptation ns conteacts vath tirect partizpaunn features jthe vanabie fee aparoach)
- fodmplified aporoach [the promivm allacation apgrasch} mairdy for shoet.duratiun contsacts.

The appleation of thd AS U117 hast on impact an the Grew's linanciat dalements a5 the Graup bas not gatered any comteacss i the aature of msaranze tontracts cavered unsdar tnd A 117
Annsnd g ta nd AS 146 Leases - Listce Liabdity i & Sate and Leasaback

The MCA notfied the Campanins (Indian Accoupting Standards) Second Amendmint Rules, 024, wiich amend ind AS 116, Leacas, with apect 1o Lease Dty in & Sale and tueseback. The
yae ases in sy the feste lability stising in 3 ssly omd leaseback tansaciion, ta ensiie the seller fowiee doos pot recogeise any

atovndment specling the requirerents that a sollers
amaunt of the gait of foss that relates (o tha tight of use if 1e13ins.
T ammendmont o effective far annuial reporting povinds beginning on or after 1 April 1024 and muit be apphed retjospactivaly 10 sale and toaseback trasactions sntured o after the date of

imitial applivation of lod AS 16,

The mnerutineat does RO lave sny itapact an tre Graag's lesncial satements,




Anzen India Energy Yield Plus Trust

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

Al amounts in Rs. million unless otherwise stated

(3A) Property, plant and equipment

Particulars Freshoid land Plaf\t and Furniture and O.ffn:e Computers Total
equipment fixtures equipment
Gross Biock (at cost)
As at April 01, 2023 78.39 21,664.80 0.60 2.48 0.58 21,746.85
Additions during the year 5.72 10.67 - 0.36 0.18 16.93
Disposals during the year - - - - - -
As at March 31, 2024 84.11 21,675.47 0.60 2.84 0.76 21,763.78
Additions during the year - 10.07 - 0.54 0.13 10.74
Additions on account of acquisition 188.64 14,866.45 - 737 0.33 15,062.78
{refer note 32)
Disposals during the year - - - 0.06 0.06
As at March 31, 2025 272.75 36,551.99 0.60 10.75 1.16 36,837.24
Accumulated depreciation
As at Aprit 01, 2023 - 769.33 0.07 0.54 0.19 770.13
Depreciation for the year - 1,871.10 0.13 0.99 0.28 1,872.50
Disposals during the year - - - - . -
As at March 31, 2024 2,640,432 0.20 1.53 0.47 2,642.63
Depreciation for the year - 1,738.58 0.10 0.92 0.20 1,739.80
Disposals during the year - - 0.06 0.06
As at March 31, 2025 - 4,379.01 0.30 2.45 0.61 4,382.37
Net Blocl
A5 3t March 31, 2024 84.ii 16,035.04 0.40 1.31 .29 19,121.15
As at March 31, 2025 272.75 32,172.98 0.30 8.30 0.55 32,4%4,87

[This space is intentionally left blank]




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

(38) 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)
Adjustment during the year

As at March 31, 2025

199.88
{6.00)
193.88

Accumulated depreciation
As at April 01, 2024
Depreciation for the year
Disposals during the year
As at March 31, 2025

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




Anzen [ndia 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
Nan - Current

Total

N As at As at
Particulars March 31,2025 | March 31, 2024
At amortised cost
{Unsecured, considerad good)

Security deposits 6.53 5.83
Fixed deposit having remaining maturity of more than twelve months 10.18 0.36
interest acorued an fized deposit 0.29 -
Total 17.00 6.19
Current
Atamortised cost
{Unsecured, considerad good)
Unbilled revenue* 828.59 660.36
Fixed deposit having remaining maturity of less than twelve months 20.00 20.00
Interest accrued on fixed deposit 3,70 0.98
Othe recelvables 5.72 (.65
Insurance proceeds raceivable - 7.22
258.01 £89.21

*Unbilled revenue is the transmission charges for the last quarter of period and incentive bilied ta transmission ulilities in the next
month subsequent to year end. Further it includes the unbilled revenue from Solar power for the last manth of the year which are

billed In the subsequent month to the vear end.

{5) Investments
Current
As at As at
Particulars iiareh 31, 2025 wiarch 31, 2024

Investments in mutual funds (valued at fair value through Profit or Loss)

ABSL Qvernight Fund - Growth-Direct Plan - 30,361.99 units {March 31, 2024 ; Nit) 41.93

581 Overnight Liquid Fund Direct Growth - 2,447.05 units {March 31, 2024 - Nil} 10.16 -
ICICH Prudantial Qvernight Fund - Direct Plan -372,871.84 Units {(March 31, 2024 - N} 513.05 B
Axis Overnight Fund-Direct Growth - 36,085.57 Units {March 31, 2024 - Nil) 48.76 -
Kotak Gvernight Fund - Direct growth - 147,105.10 Units {March 31, 2024 Nil} 20038 -
ICICI Prudential Liquid fund-Direct Plan Growth - Nil 333.47
{March 31, 2024 : 933,046.69 Units) ’
ABSL Liguid fund-Growth-Direct Man - NI (March 31, 2024 1 576,290.52 Units) 224.57
Axis Liguid Fund-Direct Growth - Nit {March 31, 2024 : 30,431.60 Units) - 81.68
Kotak Liquid fund - Direct growth - Nil {March 31, 2024 : 8,573.97 Units) 41.84
Total 814.28 6B1.56
Aggpregate value of quoted investinents 814,28 681.56
Aggregate value of unquoted investments . .

{6} Other assets
Current
As at As at

Particulars March 31, 2025 March 31, 2624

(Unsecured, considered good)
Prepaid expenses

Balances with government authorities
Advances to Suppliers

Total

15.87 29.77
1.11 1.06
0.52 0.04

17.50 30.87




Anzen Indla Energy Yield Plus Trust
Notes to consolidated financial statements for the year ended March 31, 2025
Al amounts in Rs. million unless otherwise stated

{7A} Cash and cash equivalents

Particulars

As at
March 31, 2025

As at
March 31, 2024

Cash and cash equivalents

Balances with banks in current accounts 73.99 108.40
Deposits with original maturity of less than three months 538,80 120.00
Total 612.78 228.40
Balances with bank on current account does not earn interest,

{78] Bank balances other than disclosed in note 7A ahove

Asat As at

Particulars March 31, 2025 March 31, 2024
Gther bank balances
Deposils with original maturity more than 3 months but less thao 12 months 30.80 .
Balances with bank held as margin money or sacurity against borrowings, guarantees 421,10 155.00
and other commitments®
Total 452.00 155.00

it Fixed deposits with banks of INR 421.10 milfiors as at March 31, 2025 (March 31, 2024: INR 155.00 mn} are fien marked with

Catalyst Trusteeship Umited {Debenture trustee).

Short-term deposits are made for varying periods of between one day and thres months, depending i the immediate cash

requirements of the trust, and earn interest at the respective short-term deposlt rates.

{This space is intentlonally Jeft blank]




Anzen indla Energy Yield Plus Trust
Notes to consoildated financlal statements for the year ended March 31, 2025
Alt ammounts In As. million unless otherwise stated

{8)  Unit capital
Reconciliation of units outstanding at the begi g and at the end af the reparting perlod

. As at 31 March 2025 As at 31 March 2023
Particulars "
No. of Units Ampunt No. of Units Amount
At the beginning of the year 158.00 15,624.79 156.00 15,624.79
Add : Issued during the year 38.19 4,012.65 - -
Less: issue expenses {refer aote {b) betow) “ {65.80} - -
OCutstanding at the end af the year 1496.19 19,571.64 158.00 15,624.73

Note!

{a) In the cursent vear, The Trust has lssued 38,193,900 units a1 a grice of INR 105.06 per unit to mstitutional investors and has rased funds of INR 4,012.65 million in
accardance with SEBY {Infrastrusture Investment Trusts} Regulations, 2014 as amended and Guidelines for preferential issue and institutional placerment of units by
lsted InviTs of SEBI Master Circular Mo SEBY/HQ/DDHS-PaD-2/P/CIR/2024/44 dated 15 May 2024,

The InvIT Committee of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets i 5 Limited) {ir it Manager of Anzen), considered
and approved allotment of 38,193,900 units to the eligible umtholders of Anzen an March 04, 2625,

{2} tssue expenses of INR 65.80 million incurred in connection with issue of units have been reduced from the Unitholders capital in accordance with Ind AS 32 Firancial

tostruments: Presentation,

{r) Terms/Rights attached to the Units

G} The Trust has only one class of Units. Eoch Unit represents an undivided beneficial interest in the Trust. Sach holder of Unit is entitled to one vote per unit, The
Unitholders have the right to recaive at least 90% of the Net Distributable Cash Flaws of the Trust at feast once in every financial year in accordance with the inviT
Regulations. The Baard of Directors of the Investment Manager approves distributions. The distribution will be in proportion 1o the number of Units held by the
Unitholders, The Trust declares and pays distributions in Indian Rupees.

Under the provisions-of the InviT Regulations, the Trust is reguired to distribute to Unitholders not fess than 90% of the Net Distnbutable Cash Flows of the Trust for
each financial year. Accordingly, Unit Capital camtains a contesctual obligation to pay cash to the Unitholders. Thus, in accardonce with the requirements of tnd AS 32
Fipancial nstruments: Presentation, the Unit Capital containz a fiahility element whick should have bezn classified and treated accardiogly. However, the SEB!
Cleculurs {SEBI/HO/DDMS-PaD-2/P/CIR/2024/44 dated 1S May 2024 issued under the InvIT Regulations, and Szetion H of Chapter 3 to the SE8I Circular dated May. 15,
2024 dealing with the minimum presentation and disclosure requrements for key financis! statements, require the Unit Capital in entirety to be prasentad/classitied
as "Equity”, which is at varance from the requirements of ind AS 32. In order 1o comply with the aforesaid SEBI requirements, the Trust has gresented unit capital as
equity in these fi ial Consistent with Uat Capital being classified a5 equity, any distributions to Unithalders are also buing presentad in the Statement
of Changes in Unitholders’ Eguity when the disterbutinns are approved by the Board of Direetors of the investment Manager.

til} A Unitholder has no squitable ar proprietary inferest w the projects of the Trust and is not enbitied 1o say share in the transfer of the projents for any part thereof} or
any interest in the projucts {or 3ny part thereof] of the Trust. A Unitholdaes right {s iitnited o the right to reguire due administratoa of the Trust m aceordance with
the provisions of the Trust Deed and the Investimant Management Agreament,

{d} Details of Unlthialders holding more than $% ualts tn the Trust

Az 3t 31 March 2025 As 3t 31 March 2024
Partienlars .
g, of Units 5% hotofig N, of Units % holding

Edelweiss Infrastructure Yield Plus 88.40 45.06% 98.40 95.95%
SEPL Energy Private Limited (Formerly known as Sekura Energy Private 23,80 12.13% 33.80 15.06%
Limited)
tarsen & Toubro Limited 23.13 1£.75% 15,40 9. 754
indtan institute Of Sciernice 11.00 5.61%! - 0.00%|

146.33 74.58% 127.60 80.76%,

{ee} The Trust has not sllateed soy folly paid-up units by way of banus units nor has it bought back any dess of units from the date of incorporation il the balance sheet
date,

{2) Other equity
Retained Earnings/{Accumulated deficit)

Particulars Amaunt

As at April 01, 2023 {515.16}
Loss for the yaar {287.27)
Less: Distnbution during the yaar {1,543.66)
As at March 31, 2024 L {2,356.09)
Loss for the year {162.34)
Less: Distribution during the year (1.548.40)

As at March 31, 2025 {4,066.83)

Other comprehensive income

As at April 01, 2023 (0,03}
Other eomprahensve income for the year {0.08)
As at March 34, 2024 {0.11)
Other comprahensive incoma for the year (0,15}

As ar March 34, 2025 50,26!
Tatal . {4.067.09)

Retained earnings are the profits earned by the Trust tiff date, lass distribution paid to unitholders, « any,




Anzan Indla Energy Yield Plus Trust
Notes to consolidated financial st for the year ended March 31, 2025

All amounts in Rs. militon unfess otherwise stated

(10} Borrowings
Nan - current;
Particulars

Effective Interast Rate As at As at
{"EIR"} March 31, 2025 March 31, 2024

Borrowings at amortised cost

A, Securad

Nan convertible debentures (“NCD}

R.01% Series A Non convertible debentures=*

{4,500 debentures of #s,3,000,000 eack fidly paid up)

8.47% . 4,467.52

8.34% Series B Non convertible debentures®* 8.70% 2,983.97 2,974.29

{3,000 debentures of Rs. 1,000,000 each fully paid up)
{refer note 10{A) below)
7.77% Saries C Non convertible debentures®® 8.07%
{70,000 debentures of Rs. 100,000 each fully paid up)
{refer note 10{A} below}

Indlan Rupee Term Loan {"RTL") {refer note 10(B} & 10{D})
8.15% Term loan from financhal institution**

Optionally Convertible debentures ("0CD") {refer note 10(C)
{1,000,000 unlts of Rs, 100 each fully paid up) 16%]
Total non-current barrowings

6,94545 -

8.28% 4,405.38 -
5.96 -
14,340.56 7,441.81

Current maturities of lang term borrowlngs

Debts repayabla in next 12 months

i, 8.01% Series A Non convertitile debenturas*®

{4,500 debentures of Rs.1,000,080 each fully paid up) {refer nute 10{A}
helow)

ii. Term loan from financial institution {refer note 10(8)&10(D) 8.23% 13176 -
below)*®

Total current Borrowings
Total horrowings

*=Net of sncillary barrowing costs amounting to Rs. 1312.45 million [March 31, 2024: Rs.
Serias 8, Series €} and indian rupes term loan.,

8.47% 4,486.70 -

4,618.46 -
18,955.02 7,441.81
58.19 mitlion) for Non convertible debentures {Series A,

14,340,596 7,441.81

Agpregate non-current borrowings
4,618.46 -

Aggregate current borrowings

10{A) Non convertible debentures {"NCD")

{a) Terms of horrowings
On Decembar 01, 2022 the Trust Has issued and allotted 7,500 secured, rated, listed, redeemable, non-convertible debentures {"NCD"} of face

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

On March 06, 2028, the Trust has issued and allatted 70,000 securnd, rated, listed, redeemable, non-covartitile debentures of face value of Rg
100,000 each far an aggregate consideration of Rs, 7,000 million on private placentent basis.

Repayment schedule of NCD
Particulars .Amuunt Maturity date
in million
Series A 4,500.00 01-Dec-25
Series B . 3000.00 O1-Cec27
Saries C 7,000.00 05-Mar-28 J

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

future, including: {i} all the receivables, right, title, intarest, henefits, claims and demands whatsaever of the Issuer in, to and under alf the loans and
advances estended by the ssuer to the SPVs amf HoldCols), present and future {collactively. the Issuer Loans™); (1) the receivables, right, title and
interast and hanafits of the Issuer in, to and umder 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 i rights oo the
Loans shail be wath the Common security Trustee. {iil} all bank accounts of tha issuer, induding but not imited to the Escrow Account and the Sub-
Accounts (including Cash Trap Sub Account) (if any) (exciuding the distribution account and the accounts opened to meet tie debt service reserve
requirements in respect of any Additional Dabt) or any accounts in substitution thereof thar may be opened in accordance with the Debt Securities
Documents, and in alf funds from time to time deposited tharein (including the reserves), all designated account opened with designated banks and
the Permitted Investments or other securitias representing all amounts credited to the Escrow Account;
(i) afirst and exclusive charge on the DSR and DSRA to be created in favour of the Comman Security Trustee for benefit of Debt Securities under this |
Deed, and alt amounts lying therein; ;
{iii} a first pari passu pledge over 100% (one hundred percent) of the equity share capital, compulsorily canvertible debentures, optionally convertible
debentures, non-convertible debemtures and securities held by the Issuer in all the Project SPVs. .
{iv) pari passu pledge over unencumbered equity share capital, compulsarily convertible debentures, optionally convertible debenturas, non-
canvertible debentures and securities held by the tssuer and Holdco(s) in alt the Cthar SPVs and Holdeo{s) {as applicadle).

{c} Interest
Interast shall accrue at the end of every quarter and shall be payable on the last date of each quarter.




Anzen India Energy Yield Plus Trust
Nates to consalidated financial statements for the year énded March 31, 2025
Al amounts In Rs. milllon unless otherwise stated

10{B} Indian Rupee term loan from financlal Insdtution

{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 calcufated as IFCL benchmark rate (8% p.a.) plus spread (0.15% p.a.).

{b) Security
(i} A Tirst ranking pari passu Security Interest, on the following:

{a) All the receivables, rights, title, benefits, daims and demands whatsoever af the Borrower in, ta and under all the loans and advances/SPVs Debt
extended by the Borrower to the Praject SPV/Other SPVs under thir SPV Financing Oncumaents, present and future;
(b} The receivables, rights, title, interest and bensfits of the Berrawer 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 Barrower with
respect to the loans/SPYs Debt under the SPV Financing Documents mentionad in the {A) above. Step i Rights under the said Joans shall be with
the Security Trustee.
{c) alf the Accounts and bank accounts of the Borrower, including sub-sccounts {other than the distribution account and the accounts opened to
meet the debt servicing requirements in respect of any debit] and in all funds from time to time deposited therein (including resesves), all
designated accounts apened 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.

(it} a first ranking exclusive Security Interest, by way of hypathecation on the Deln Service Reserve Account and monies lying therein;

(iii) subject to Section 19(2) and Section 19(3) of the Banking Regulation Act, 1949, a ranking pari-passu pledge over 100% {one hundred percent) of tie
aquity shares and ather Quasi Equity Instruments and non-convertilile debentures and such ather securities of all Project SPVs held by the Borrower
and its respective nominees on a Fully Diluted Basis;

{iv) subject to Section 19{Z} 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 ather securities of all Other SPVs held/to be owned by the Borrower and
its respective nominees on a Fully Oiluted Basis;

{c} interest
Interest shall sccrue at the end of every manth and shall be payable on the last date of each month.

10(C) Optionally convertible dek a5 {"0CD")

{a} ‘Terms of borrowings
The group had issurd and aflatted unsecured optionally convertible Dabentures of a face value of INR 100 each for an aggresate cansideration of

INR 100 million on private placement basis.

{b) TYerm
Unless converted or redeemed earlier in accordance with the terms hereof, the tenure of the OCDs shall e up to the date Tollowing an the expiry of
agate period of 10 years fram the date of alletmant,

feer fo

5 years, but shall sitomanically renew every § yesrs ©
The OCDs are unsecured and shall nat be rated.

{c} Interest
The coupon rate is zero pertantage.

{d) Conversion
1n the avent that the Purchaser fails to purchase the OCDs pursuant to the agreement within 10 (ten) Business Uays from the date of receipt of put
option notice from the OCD Holder {"Put Default”), then subject to obtaining necessary approvals from the external lenders, any counterparties to
the Project Documents {ds required), (a) provision of a valuation repert In ralatan to the Fair Market Vaiue of the Eguity Shares to be issued upon
canversion of the OCDs and {b} compliance with Applicable Law, OCD Holder shall be entitled ta convert such OCDs {to which the Put Default
relates), by issuing a written notice to the Company {"Conversion Notice”]. The Conversion Notice shall specify the date on which the conversion of
the relevant OCDs shall oceur |"Conversion Date”), provided that such Conversion Date shall be at least 10 {ten) days from the date of Cooversien

Naotice,
Qn the Conversion Date, the Company shall convert the OCDs, into such number of Equity shares, as per the formula set out below as per

$PAFurther the conversion of the OCDs shall at all times be in compliance with the Applicable Law, including the Securities and Exchange Board of
India {Infrastructure Investment Trusts) Regulations, 2014, as amended from time ta time.

Conversion Ratio - number of equity shares ta be allotted to OCD holder:

Amount payable to OCD Holder as per Put Option Clause of the SPA to the exient unpaid divided by Fair Market Value per equily share immediately
prior to such conversion as determined by independent registered valuer,

{e} Redesmption

Redemption of OCD will be in relation to such number of the OCDs that is proportionate to the amount that tha CIL Pay Out bears to the CiL Claim
Amount, upon receipt of the applicable Redemption Amount, Upan expiry of the Tenure, the Company shall redeem the OCDs outstanding at such
time at a value proportionate to the Initial Subscription Amount in accordance with these terms. In the event the ClL Pay Outs occur in multiple
tranches, the Company, shall for tha {a) first CIL Pay Out, redaem the OCPs corresponding to such payment within 45 (forty five) calendar days from
the date of receipt of the applicable Notice of Redemption and {b) subsequent CIL Pay Out, redeem the OCDs corresponding to such payment within
45 {forty five) calendar days from the date of reccipt of the applicable Sotice of Redemption ({a) and {b}, as the context imay raguire, refarred ta as
the "Redemption Periad”). There is uncertainty with respect to the amount of CiLclaim amount and timing of coilection.
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(1)

(12}

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

Norecurrent ;

Erovisian for employee benofits

Gratuity {refor note 31} 151 L7a
Pravision for decommissioning costs [Rufer sata a telaw) 53,60 :
Total 65.11 1.78

Asat As at
Partivutors
farch 31, 2025 March 31, 2024

Corrent

Provision for employee benefits

Gratuity {refer note 31) 0.15 021
Compensated absences 1.04 1.06
Total 118 1.27 |
Note-3

Provision for Det 2 CO3ts

Asat
Particutars
e March 31, 2025

Pravision an acquisition (refer note 32) 60.76

*tAdjusted during the year 2.57

Unwinding of diseount and changes in discount rate 0.27

63.60

As at 31 March 2025

DBecommissioning costs

Pravision hat bean v 1 for des QBN oy d with pre

et takan an leates and owned land wherein the Groug is comitied to

decommission the site as & result of construction of snfar powar grofects. The decommissinning Hability shail ke settled at the occurrence of the event.

cadjustronnt during the vear pertaing 1o of assat dj In piant 3ndg
Also, refor note I0{6} of Significant accounting judgsrnts, estimates and sssumptions on tecomission liabifity,
Yradu payables
: As at As at
Particulars
) taarch 31, 2025 March 31, 2024
Trade payahles
Total cutstanding dues of micro eaerprises amit small enterprises 5493 942
Tatil sulstapding duey of creditors othar than mivrn enterprises and smail 135,61 2648
snigrprises
131,55 25,60
Trade payahies
- to related pinties lrefor Mote 29) 1245 .75
+ o others 118.10 18 85
131,55 26.60

Trade payables ageing schaduly:

Gutstanding for failowing years fram the diste of transaction

Particulars ) Mare than Tatal

Lass than L yar 1.2 years 2-3 years 3 yawrs,
As sk Narch 31, 2025
Total outstanding dues of micio and small enterpises 593 . - - 5.93
Totat putstanding dues of creditors ather than micrs enterprites and small 125.08 024 0.08 0.1 125.62
entarprisas
Disputed dues of micie and small enterpnses B -
Disputad dues of credilors other than o enterprises and smail srtarprisss - - -
Tatal 131,01 0.24 .08 .22 131,53
As at Murch 31, 2024
Total vutstanding dues of micto and smalt entar 0.52 - 0.12
Total autstanding ducs of creditors othor than nwcra eatemprites and small 26.17 0.09 0.22 - 26.98
Disputd dues of micig and small eaterpises - - .
Disputed dues of creditors other than micro enterprises and small enterprises -
Taxal 26.29 a.08 0.22 - 26,60
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Detalls of dues to Micro and Small Enterprises under tha Micea, Small and Medlum Enterprises Developnrant Act, 2006 (MSMED Act) :

Particutars

Asat
March 31, 2025

Asat
narch 31, 2024

Principdl amount dus to micro and smatl enterproes
Interest dua on above

supptiar beyond the appoiated day during each accounting year

withaut adding the Interest specified undar the MSMED Act 2006,

The amnunt of interest accrUed and ramaining wapald st the ¢ng of each accounting year

The principal smaount and the interest due theceon remaining unpaid to any supplier 25 st the sndd of each sccounting year

The amaunt of intorest paid by the buyer in ferms of section 15 of the MSMED Act 2006 along with the amounts of the payment made to the

The amount of interest due and payable for thy period of delay in making payment (which have esn paid but beyomi the appointed day during the year} but

Tha amount of further interest remaining due and pavable even in the succasding yoars, until such date when the interest duss as above sre actually paid to
the umall enterprise for the purpuse of disaliowance as a deductible expentditure under section 33 of the MSMED Act 2006

5.93

012

Teade payables are not- interest bearing and are normaily settled on 30.90 days torms

For explanation on the Group's sisk management polies, rafer note 24

{13) Qther fnandal

Particulars As at As ot
March 31, 2025 March 33, 2024
Curient
Contingent considaration payable [rofer nots 36} 53.18 -
Payabla 10 related pattios {refer note 29) 18.48 59 61
intarest accruad but nat due on borrowings 333 1.67
Payahlo for purchase of property, plunt and equspment 342 0.19
Payable 1o employees 149 2,05
7950 63,52
{19} Othigr cusesot llabilit
Particities As ot Az at
March 31, 2025 March 31, 2024
Current
Aduvancs fram customer® 21990 109.19
Statutery dues 4242 17 68
26232 126.88

will pe adjusted against sub bitling.

*Advangy received from

{This spacs (s intentonally Jeft ank}
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{15} Ravenue from contracts with customers

Particufars Year ended year anded
March 31, 2025 March 31, 2024
Income from transmission charges 2,409.08 2,410.29
Income from operation and maintenance 16.69 16.12
income from sale of power 142.68 N
2,568.45 2,426.41

Re e from Power tr Ission services

Revenue from contracts with customers comprises of revenue from power transmission services rendered in India to Long Tarm Transmissian
Customers {LTTCs) pursuant to the respective Transmisslon Services Agreements (TSAs) executed by the respective SPVs with LTTCs. The TSAs are
executed for a period of 35 years and have fixed tariff charges as approved by CERC [except some incentives/penalties relating to transmission assets
availabiiities), Under the TSAs, the Group's performance obligation Is to provide power transmission services. The Group ¥ required to ensure that
the transmission assets meet the minimim avalability criteria under the respective T5As failing wiich could result in certain disincentives/penaities.
The performance obligation s satisfied over-tima as the customers receive and consume the henefits provided by the Group's' performance as the
Group perform. The payment Is generally due within 60 days upon receipt of quarterly invaice by the customer. The Group receives payments as per
the pooling arrangements specitied under the Central Electricity Regulatary Commission {Sharing of Inter State Transmission Charges and Losses)
Regulations {'Pocling Regulations’]. In the Point of Connection {PaC} mechanism, the transmission charges to be recovered from the entire system
ore allocated between users based on their location in the grid. Under the PoC mechanism, all the charges collected by the Central Transmission
Utility (.. Power Grid Corporation of India Umited) from LTTCs are dishursed pro-rata to all Transmission Service Providers fram the poal in
proportion of the respective billed amaunt.

Revenue from Sale of electricity

Revenue from sate of solar power generated is recognised on accrual basis (net of deviations as per the Deviation Settiement Mechanism) on the
lasis of the billings as per the long term Power Purchase Agregment with various DISCOMS and includes unbilled revenues accrued upte the end of
the accounting period.

Applying the practical expadient as given in Ind AS 115, the Group has not disclosed the remaining performance obligation related disclosures since
the ravenue recognized corresponds directly with the value to the customer of the entity’s performance completed to date.

(2} Disaggregated ravanue information

Pasticulars Year cnd‘ed‘ _\fe:r?nded
March 31, 2025 March 31, 2024
income front transmussion carges 2,408.08 2,410.29
income from sale of gower 142,68 -
tacame fram operstion and maintens 16,69 16,12
Total %,568.45 2,426.41
(b}  Assets and Habilities related to contracts with custamers
Particulars As at As at
March 34, 2025 viarch 31, 2024
Trade receivable . .
Unbilled revenue 828.59 660,36
Contract liabilities 218.90 109.19

Trade receivaliies are non-interest bearing and are generaily on terms of 60 days, Contract labilines include advances received from tustomers.

{c}  Project wise braak up of revenue from contracts with customers

Particulars As at As at
March 31, 2025 March 31, 2024
Darbhanga - Matibari Transmission Company Limited 1,411.28 1,410.70
NRSS XXX! (B} Transmisston Limited 1,014.52 1,015.71
Solzen Urja Peivate Litsited ('SOUPLY) (formerly known os Renew Sun Waves Private 112.68 -
Passitadd {'B5E0Y)
Tatal 2,568.45 2,426.41
{d}  Reconciling the amount of revenue recognised in the of profit and loss with the contracted price
Particulars Year anded Year f:ndﬂed )
March 31, 2025 March 31, 2024
Revenue ds per contracted price 2,571.75 2,426.02
Add : Surcharge 1161 13.56)
Less - Rebate {14.91} {13.17)
2,568.4% 2,426.4)
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{e}  Reconcilistion of contract assets and Habilities

particulars Year ended Year ended
March 31, 2025 March 31, 2024
Opening balance
Unbilled revenue 660.36 65545
Trade receivable . 12.03
Contract Habilities {109.19) {1.55)
(A) 561.17 66593
Amounts billed to custemers {560.36) {655.45)
Power transmission services provided, but remaining unbilled s at year end 655.56 660.36
Sale of power, but remaining unbilled as at year end 173.03| -
Collection fram customer - {12.03)
Advance recelved from customer adjusted against billing 109,19 155
Advance received from customer {219.90} {109.19)
(8) 57.52 {114.76)
Closing balance
Unhilled ravenue 828.5% 660.36
Trade recaivatile - -
Contract llabifities {214.50} {109.19)
(a+B) 608.69 551,17
{16} Empioyes benefit expense
Year gnded Year ended
Particulars
March 31, 2025 March 31, 2024
Salartes, wages and bonus 16.01 16.96
Gratuity expenses {refer note 31} 0,37 0.4z
Contribution to provident and other funds {refer note 31) 0.81 0.80
staff welfara expenses 149 1.22
18.68 19.40
{17} Finance costs
Year énded Year ended

Particulars

March 31, 2025

Marcly 38, 2024

{nterest o

Secured Non-convertible debeatures 677.93 637.47

interest on indian rupee term loan from financial institution 29.32 -

Other finance cost 42.17 -

Interest on Optionally Canvertibla Debenturas 0.06 -
Interest on late paymant of tax .13 0.40

interest an lease liability 1.34 -

Unwinding on discount on provision 0.27 -
751.22 637.87

(18} Qther expenses
Year ended Year ended
Particutars March 31, 2025 March 31, 2024

Ratas and takes 368 3.66
NMembirship charges 1.63 0.87
Fower and fuet 5.67 5.88
Travelling and conveynnce expenses 6.55 5.44
Rent [Expense relating to leases of fow-value assets) 0.61 0.53

Cammunication cost 0.01 -
Muscellanzous expenses 518 2.49
23.33 18.87

{a) Pursuant to the amended Investment Management Agreement dated February 27, 2024, Investment Manager is entitied to fees of INR 27,50 million
per annum for two transmission assets each and 0.25% of gross hlock of one solar assets plus Goads and Services Tax at rate as applicable.
Consolidated statement of Profit and Lass for the year ended March 31, 2025 includes amount of INR 67.51 Million (March 31, 2024: INR 64.50
aillion) towards investment Manager Fees. There are no changes during the year in the methodology for computation of fees paid to Investment

Manager,

(b} Pursuant to the Praject Imolementation and Management Agreemnent dated November 1, 2022, Project Manager is entitled ta faes @ 15% of gross
operation and maintenance expensas {excluding insurance and statutory costs) incurred by each 5PV per annum plus Goods and Service tax at rate
as applicable affective from November 11, 2022. Consolidated Statement of Profit and Loss for the year ended March 31, 2025 includes amount of
INR 22.85 million (March 31, 2024: INR 20.66 million} towards Project Manager fees. There are no changes Guring the year in the methodology for

computation of feas paid o Project Manager.
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{19} Capital and other commitments

{a} Capital Commitments
The Group has a capital commitments relating to property, plant and equipment, net of capital advances as on March 31, 2025 of INR 52.22 million

(March 31, 2024: Nil).

(b} Other Commitments

The Group has entered inta transmission services agreements {TSA] with long term transmission customers for the period of 35 (thirty five} years
pursuant to which the Group have committed to transmit power of contracted capacity and ensure minimum avaitahility of transmission line over

the period of TSA. The TSA contains provision for penalties in case of certain defaults,
The Group has entered into Power Purchase Agreement ('PRA') with State Electricity Corporation of India Limited ("SEC!") for solar entity, where the
solar entity is required to sell pawer at a fixed tariffl rates agreed as per PPA for an agreed period.

{20) Contingent llabilities

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

Other matters 76.07 78.43

Totai 76.07 78.43

. During the financial year 2016-17, land owners have filed a case with the District Court, Ludhiana, Punjab towards compensation amounting to INR
61.65 million (March 31, 2024:NR 61,65 million) far the value of land over which the transmission line is passing, The Group Is of the view that
required amount of compensation to these landownars have already been pald and no further compensation is payable.

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, 2024:4NR 2 million) for costs incurred on account of transmission line passing. The Group is of the view that required amount of
cormpensation to these landowners have already been paid and no further compensation is payable.

During the financial vear FY 2018 18 and FY 2019.20, Power Grid Corporation of India Limited claimed recovary of Interest During Constructlon
("DC"), Incidental Expenses During Construction ("EDC”) and transmission charges respectively amounting to INR 12.04 million (March 31,
2024:INR 14.78 million) on account of defay in commissioning of transmission lines by the Group. The Group is of the view that the delay in
commissioning of transrission lines was dug to force majeure events which were beyond the control of the Group. The Central Electricity
Regulatory Cormmission concluded in another matter through order dated 29/03/2019 passed in Petition No. 195/MP/2017 that delay in
commissioning was not due Lo reasons attributable o the Group,

iv. During the FY 2024-25, the Good and Service Tax {“GST”) department raised a demand of INR 0,38 mitlion (March 31, 2024: INR Nii} on the Group
for difference in GST liabifity (including interest and penalty) on legal services avalled under reverse charge mechanism for £Y 2020-21. The Group is
in process of filing an appeal before the Commissioner af State Tax {Appeals). As the Group is contesting the demand and the management betieves
that its pasition will Iikely be upheld in the appellate process no provision for any liability has been made in these consolidated financial statements.
The gutcome of the case being uncertain, the same is disclosed contingent Hability,

The outcome of the all above claims are uncertain and accordingly, disclosed as contingent Habifities.

il

{21) Leases

The Group has entared inta leases for its [easehold lands. Lease of lands generaily have lease tarms of 29 years and 11 months,

The Group also has certain lesses of regional offices and office equipment with lease terms of 12 months ar less and lease of office aguipments with
tow 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 (o lease fiabilitles recognised in the balance sheet at the date of initial application ranges
between 9.62% to 10.40%.

Set out below ars the carrying amounts of lease liabilities and the movements during the period:

Particulars For the year
ended
31 March 2025
On acquisition {refer note 32) 205.97
Additions/ {Cancellation) of Lease Liabilities (6.00)
Accretion of interest 1.34
Payments -
Balance as on 31 March 2025 201.31
Non Curcent Partion 181.67
Current Portion 19.64

There are no restrictinns or covenants imposed by leases.
b There are no amounts payable toward variable lease expense recognised for the year ended 31 March 2025,
. The maturity analysis of lease labilities are disclosed in note 24(C).

Thera are no leases which have not yet commenced to which the lessee is committed (if any).

s

f=N
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{22)

Financial instruments by category

Set out below Is a comparison, by class, of the carrying amounts and falr value of the Group's financial instruments as of March 31, 2025 :

Fair value through

Particulars Amortised cost Fair value through ather ) Tatal carrying Total fair value

profitand loss | comprehensive value

income

Financial assets
Cash and cash equivalents 612.79 - - 612.79 612.79
Investments in mutual funds B 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 Hiabilities
Borrowings 18,959.02 - - 18,955.02 19,139.38
Lease Habilities 201.31 201.31 I01.31
Trade payables 131.55 131.55 131.55
Other financial liabilities 79.90 - - 79,90 78.90
Total 19,371.78 - - 14,371.78 18,552.15

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

particulars Amortised cost Fair value thvough other ) Total carrying Total fair value

profitand loss | comprehensive value

income

Financlal assets
Cash and cash equivalents 228.40 - - 228.40 228.40
Investments in mutual funds - 681.56 - 681.56 631.56
Other bank balances 155.00 - - 155.00 155.00
Other financial assets 695,40 - 595.40 695.40
Tatal 1,078.80 BBL.5b - 1,760.30 1,760,356
Financial labilities
Borrowings 7,441.81 - - 744181 7,466.44
Trade payables 26.60 - - 26.60 26,60
Other financial liabilities 653.52 - - 63.52 63.52
Total 7,531.93 - - 7,531.83 7,556.56

(23)

Faly value hierarchy

The following tahle presents fair value hierarchy of assets and labilities as of

Fair value measurement at end of the reporting year

£

Zere B

s

Particulars
using
Quoted prices in Significant Significant
active markets |observable inputs] unobservable
{Level 1) {Lavel 2} inputs {Level 3)
Assets measured at fair value
March 31, 2025
Quoted investmants - Investment in mutual funds 814.28 - -
March 31, 2024
Quoted investments - investrnent in mutuat funds 681.56 -
Asset far which fair value disclosures are given
March 31, 2025
Property, plant and equigment® 38,657.46
March 31, 2024
Praperty, plant and equipment*® 22,452,168
Liabilities for which fair value disclosures are
given
March 31, 2025
Borrowings 19,139.38
7,466.44

ST

*

&,
%
Vs

Carrying values of trade receivables, other financial assets, trade payables and other financial liabilities approximata their fair values,
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There have been no transfers among Level 1, Level 2 and Level 3.

Investrment in mutual funds though uniisted, are quated an recognised stock exchanges at their previous day NAVs which is the quote for the day.

*statement of net asset at fair value and statement of total returns at fair value require disclosures regarding fair value of assets (liabilities at
considerad at book values). Since the [air values of assets other than property, plant and equipment approximate thelr book values, hence only
property, plant and equipment has been disclosed above.

The Trust is required to present the Statement of total assets at fair value and Statement of total returns at fair value as per SEBI Master circular No.
SEBI/HO/ODHS-POD-2/P/CIR/2024/44 dated 15 May 2024 issued under the InviT Regulations as a part of these financial statements - Refer
Statement of Net assets at fair value and Statemaent of Total Returns at fair value.

The inputs to the valuation models for computation of fair value of transmission assets for the above mentivned statements are taken from
observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include
cansiderations 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 of significant unabservable inputs to valuatiom

(24)

Significant unobservable Inputs Input for input for mieu';s;:‘::z ‘f):k increase f{decrease) in fair value

March 31, 2025 | March 31, 2024 value March 31, 2025 | Wiarch 31, 2024

WACC 7.76%to B34%  B.02% to B.07% +0.5% (1,851.61) {1,197.50)
-0.5% 2,058.79 1,348.68
Tax rate {normal tax and MAT} MAT - 17.47% MAT - 17.47% 2% {142,534} {79.57}
Narmal Lax - Normal tax - e

E 121.63 55.45

25.17% to 20.12% 25.17% 2% 16

inflation rate for axpenses 2.5%t0 5% 2.5% to 5% 1.00% {450.84) (253.12}
-1.00% 381.99 211.83

Financial risk management objectives and policies

The Group's principsi financial labilities comprise borrowings, trade and other payables and other financial Habilities. The main purpose of these
financial liabilities is to finance the Group's operations. The Group's principal financial assets inclute investiments, loans, trade receivables, cash and
short-term deposits and othar financial assats that derive directly from its aperations.

The Group is exposed to market risk, cradit risk and fiquidity risk. The Invastment manager ovarsees the management of these risks. The
management reviews and agrees palicies for managing each of these risks, which are summarised below.

The Risk Managament policies of the Group are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Group's activities,

Management has overall responsibility for the establishment and oversight of the Group's risk management framewark,

[This space is intentionaily laft blank]
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(a)

Credit risk on financial assets
Credit risk is the risk that a counterparty will not meet its obligations upder a financial instrument or customer contract, leading to a financial loss.

The Group Is exposed to credit risk fram its operating activities (primarily trade receivables) and from its financing activities, Including deposits with
banks and other financial instrumants. As at March 31, 2025 the credit risk is considered fow since substantial transactions of the group are with its
subsidiaries.

The Group through its subsidiaries is engaged in transmission business under BOOM (Build, Own, Operate and Maintain) mode! and currently derive
its revenue primarily from 8O0M contracts with fong term transmission customers {'LTTC). Being transmission licensee, the Group receives
payments as per the pooling arrangerents specified under the Central Electricity Regulatory Commission (Sharing of Inter State Transmission
Charges and Losses) Regulations, 2010 {'Pooling Regulations). In the PoC method, the transmission charges to be recovered from the entlre system
are allocated between users based on thair location in the grid. Under the PoC mechanism, all the charges collected by the Central Transmission
Utility (‘CTU") from LTTC's are disbursed pro-rata to all Transmission Service Providers ('TSPs') fram 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 3 particular customer delays or defaults, the
delay or shortfall is prorated amongst all the TSPs. Based on past history of payments, payments due have always been paid and there have been no
write-off's for due amounts.

Due to the payment mechanism explained above as well as due to no histary of any write-off's of payments which were due, the Group has not
considered any expected credit loss on the financial assets in the nature of trade receivables, During the various periods presented, there has bean
no change in the credit risk of trade receivables,

Credit risk from balances deposited/invested with banks as well as investments made in mutual funds, is managed by the Group's senior
management In accordance with the Group's Treasury policy approved by the Board of Directors, Investments of sueplus funds are made only with
approved countarparties and within limits assigned to each counterparty. Counterparty limits are reviewed by the top management on an annual
basis, and may be updated throughout the year subject to approval of the Board of Directors. The limits are set to minimise the concentration of
risks and therefore mitigate financial loss through a counterparty's potential failure to make payments. Based on this policy, the Group does not
foraser any risk on account of credit fosses, eithar in the scheduled commercial bank deposits which are made with AA+ rated banks and also in
regard to mutual funds which is primarily debt oriented funds, No loss allowances have been provided for any trade receivables, or other
receivables from financing activities like cash and bank deposits, mutual funds and other similar deposits. Also, ihere have been no modifications in
contractual cash flows on financial assets,

The Group's maximum exposure to credit risk for the components of the Balance Sheet as at March 31, 2025 and as at March 31, 2024 is the
carrylng amounts of investments, cash and bank balances and Other financial assets as disclosed in Note 5,7 and 4 respectively. Howevar, the credit
risk is low due to reasons mentioned above.

Similar mechanism is being followed in solar entities where there is only single customer like SECI which arg generally high rated public sector

undertakings.

Market risk
Market risk i the risk that the Fair value of futurs cash fows of 8 finandial Instrument will Huctuate because of changes in market prices, Market risk

comprises three types of risk: interest rate risk, currency risk and other price risk such as equity price risk. Financial instruments affected by market
risk include loans and barrowings and investments,

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument wilf lluctuate because of changes in market interest
rates, The Trust has both fixed and fluctuating rate of borrowing. However, the Interest rate risk is low since substantial portion of borrowing is at
fixed rate Le, 76.07% (March 31, 2024: 100%)

% change in

March 31, 2025

March 31, 2024

Particufars market value Effect on Loss Effect ont Loss
before tax before tax
increase in basis points 0.50% {0.95)
Decrease in basis points {0.503%) 0.95 -

Equity price rigk

The Trust's investments in equity shares of subsidiaries are susceptible to market price risk arising from uncertainties about future values of those
Investments, Reparts on the equity portfofio are submitted Lo the senior management on a regular basis, The Board of Directors of the Investment
Manager reviews and approves all equily investment decisions. The Trust did not have any exposure of equity price risk as at March 31, 2025 and as
at March 31, 2024.

{This space is intentionally feft blank]
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(c)

Liquidity risk

Liquidity risk is the rigk 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 lang term
investrment 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 addltion to the available cash
arid cash equivalents, fiquid investments and sufficient committed fund facilities, will provide tiquidity.
The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities. The average credit year taken to settle trade
payables is about 30 days. The other payables are with short term durations. The carrying amounis are assumed to be reasonable
approximation of fair value. The table below summarises the maturity profile of the Group's financial liabilities based on contractual

undiscounted payments:

particulars on demand tessthan3 | 3monthsto 1 1lyearto5 Maore than 5 Total
moriths 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 - - 78.90

Lease Liabilities - 6.02 13.62 85.77 512.04 617.45

interest on borrowings 380.61 1,023 .55 2.846.21 2,925.65 7.176.02
- 577,10 5,691.55 13,460.98 7,440.79 27,170.42

As at March 31, 2024

Borrowings . - - 7,500.00 7,500.00

Trade payables . 26.60 - - - 16,60

Other financial Hiabilities - 63.52 - - 63.52

Interest on borrowings - 151.83 457 .56 921.57 - 1,530.96
- 241.95 457.56 8,421.57 - 9,121.08

[This space is intentionally ieft biank
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{25) Capital managemeant

(26)

For the purpose of the Group's capital management, capital includes issued unit capital and all other equity reserves attributable to the unit holders of the
Trust. The primary abjective of the Trust's capital management s to ensure that it maintains a strong credit rating and healthy capital ratios in order to suppart
its business and maximise unitholder value.

The Group manages its capital structure and makes adjustments to it in Hight of changes in economic conditions and the requirements of the financial
covenants. To maintain or adjust the capital structure, the Trust may adjust the distribution to unitholders {subject to the provisions of InVIT regulations which
require distribution of at least 90% of the net distributable cash flows of the Trust to unit holders), return capital to unitholders or issue new units. The Trust
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Trust's policy is to keep the gearing ratio eptiimum. The Trust
includes within net debt, interest bearing foans and barrawings, trade and nther payahles less cash and cash equivalents, other bank batances excluding

discontinued aperations,

Particulars As At As at

March 31, 2025 March 31, 2024
Horrowings 18,959,02 7,441,831
Lease llabilities 201.31 -
Trade Payables 131.55 26.60
Other financial liabilities 79,90 63,52
Less: Cash and other bank balances {1,064.79} {383.40)
Het 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 {8] 15,504.,55 13,268.59
Capltal and net debt {C=4+8] 33,811.54 20.4317.12
Gearing ratio [A/C] 54.14% 35.00%

Financial Covenants
In order ta achieve this overall objective, the Group's capital management, smongst ather tings, aims 10 ensure that it meats financial covenants attached
to the interest-hearing loans and borrowings that define caphtal struciure requirements. There Mave been no breaches in the financlal covenants of the Mon
convertible debentures.

Na changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2025,

Tax expense

The majar components of imcome tax expense for the year are:
Profit or loss section

Particulars Year anded Year ended

’ March 31, 2025 March 33, 2024
Current itconte tax:
Current income tax charpe 15.91 15.13
Adjustments in respect of current income tax of previous year {0.25} (0.05)
Dafarrad tax:
Deferred tax for curcent year (8:79) -
Income tax expense reporied in the statement of profit or loss 6.87 15.08

The reconciiiation between the provision of income tax and amounts computed by applying the Indian statutory income tax rate to profit before taxis as
follows:

particulars Year snded Yaar ended
March 31, 2025 farch 31, 2024

Loss before tax {135.47) {282.19)
Enacted income tax rate in india 25.17% 25.17%
Computead expected tax {39.13) {71.03)
Effect of:

tan recognition of deferred tax on unabsorbed depreciation and other tming differences 4625 86.18
Adjustment of Lax relating to earlier perinds {0.25) {0.05)
Income tax expense recopnised in the statemant of profit and loss 6.87 15.08
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{27} Refarced Tax Liability (nat)

(28)

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

Deferred Tax Assets
Tax losses 3,764.24 1,547.93
Gratuity payable 0.48 0.58
Leave ericashment payable 0.31 0.30
Provision for decommissioning liability 16,01
Lease lhshility 50.67 -
Total 3,831.71 1,548.79
Deferred Tax Liabilities

| . . " . ati .
Property, plant and equipment : impact of difference between tax depreciation and depreciation for 4,067.59 1,548.79
financial reporting
Optionally Convertibie Gebentures 23:68 -
Right of Use 48,67 -
Total 4,139.89 1,548.79
Net deferred tax asset / {Deferred Tax Liability] {308.18}) “

For the computation of deferred tax assets/liabilities, the Group has not considered tax holiday available under the Income Tax Act: The management based on
estimated cash flow workings, believes that since there will be losses in the inftial years of the SPVS, no benefit under the Incame tax Act would acorue to in
respect of the tax haliday. Management will re-assess this position at each balance shaet date, As at March 31, 2025 the Group has DTA on carried forward
gross tax logses are (NR 4,946.03 millian (March 31, 2024: INR 2,513.91 million).Tax losses represents unabsorbed depreciation. Unabsorbed depreciation can

be carried forward indefinitely.

Earnings par unit (EPU}

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

the year.

Dituted EPU amopunts are calcotated by dividing the profit for the year auributable to unit holders by the weighted average number of units outstanding during

the year plus the weightad average momber of units that would be issued on conversion of all the difutive potential units into unit capital.

Year ended Year ended
Particulars
artlc March 31, 2025 iarch 31, 2024
Loss after tox for calculating hasic and diluted earnings per unit attributabie to unitholders (Rs. million) {162.31) (287.27)
weighted average number of units in calculating basic and diluted earnings per unit {Na. in miilian) 160,93 158,00
Face value per unit {in Rs,) 100.00 100.00
Basic and diluted earnings per umt {In Rs.) {1.01) {1.88)

[This space Is Intentionally left blank]
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{29) Related Party Disclosures

a)

a)

b)

1.

ii)

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

Entity with control over the Trust
Edelwelss Infrastructure Yield Plus (EIYP)

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

List of related parties as per Regulation 2{1){zv) of the InvIT Regulations

Parties of Anzen Indla 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

Peomoters of the parties to specified in (a) above
Edelweiss Infrastructure Yield Plus
Axiz Bank Limited

Promoters of SEPL
Promoters of ATSL

Directors and Key Managerial Personnel of Investment Manager
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)

Key Managerial Personnel of ERAML

Ranjita Deo (Whole Time Director and Chief Investment Officer)
Vaibhav Dashi (Chief Financial Officer)

lalpa Parekh (Company Secretary)

[This space is intentionally left blank]
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IV, Related party transactions:

particutar Year ended Year ended
articulars March 31, 2025 March 31, 2024

intarest income on investment in fived deposits o

Axis Bank Limited 14.28 12.56

Investment in fixed deposits

Axis Bank Limited 958.90 161.71

Redemption of fixed deposits

Axis Bank Limited 387.80 52.94

Interest expense on NCD

Axis Bank Limited 239.81 240.79

Project implementation and management fees {'PIMA'Y)

SEPL Energy Private Limited 22.85 20.66

Shared service cost

SEPL Energy Private Limited 24.38 23.60

Distribution to unit holders

Edelweiss Infrastructure Yield Plus 866,32 908.10

SEPL Energy Private Limited 233.24 232.53

Axis Bantk Limited - 14.12

Reimbursement of expenses from

Axis Bank Limited - 4.05

Edelweiss Infrastrocture Yield Plus 1.31

Reimbursement of expenses to

SEPL Energy Frivate Limited 3.22 1.98

EAAA Real Assets Managers Limited 1.42 -

Investment management fees

EAAA Real Assets Managers Limited 67.51 64.90

Trustee fees

Axis Trustee Services Limited 071 0.71

All above transactions are in normal course of business and are made on terms equivalent to those that prevail arm's length transactions.

[This space is intentionally left blank]
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V. Related party halances:
As at As at

Particufars March 31, 2025 March 31, 2024

{Receivable/ (payable)} | {Receivable/ {payable})
Trade payables
SEPL Energy Private Limited {5.39) {2.25)
EAAA Real Assets Managers Limited {7.66) {5.50}
Balances with banks in current accounts
Axis Bank Limited 26.74 48.92
Fixed deposits
Axis Bank Limited 856.10 285.00
Interest accrued on fixed deposits
Axis Bank Limited 2.77 0.63
Advance to related party
SEPL Energy Private Limited 0.60 -
Other financial liabilities
Edelweiss Infrastructure Yield Plus (17.72) {59.61)
SEPL Energy Private Limited (0.77)
Interest accrued but not due on borrowings
Axis Bank Limited {0.66) (0.66)
Gutstarding NCD
Axis Bank Limited {3,000.00) (3,000.00)

Terms and conditions:
i Project implementation and management fees ('PIMA')

For terms and conditions to Project Implementation and Management fees refer note 18(b}

it Shared service cost

Shared Service Cost is paid to SEPL Energy Private Limited for the services provided as per shared services agreement and at arm's length

price.

. Investment management fees

For terms and conditions to [nvestment management fees refer note 18(a)

iv.  Trustee fees

Trustee fee is paid to Axis Trustee 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 InviT assets as required by Para 4.6.6 of Chapter 4 of SEBI Master
Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued

thereunder {"SEBI Circulars") are as follows:

For the year ended March 31, 2025:
No acquisition during the year ended 31 March 2025.

For the year ended March 31, 2024:
No acquisition during the year ended 31 March 2024,
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(30} Significant accounting judgements, estimates and assumptions

{a

(b}

{a)

The preparation of the Trust’s Consolidated financial statements requires management to make judgments, estimates and assumptions that affect the
reparted amounts of revenue, expenses, assets and Habilities and the accampanying disclosures and the disciosure of contingent liabilities. Uncenainty
about these assumptions and estimates could result in outcomes that require 3 materfal adjustment to the carrying ameunt of assets or lisbilities
affected in future years.

ludgements
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 financlal statements.

Appiicakility of Appendix b - Service Concession Arrangements of Ind AS 115 Revenue from contracts with customers

The Group through its subsidiaries acts as a transmission ficensee under the Electricity Act, 2003 holding valid licenses for 25 years in case of
transmission assets and acts as Solar Power Developer in case of solar assets, The subsidiaries have entered into Transmission Services Agreements
{"TSA") with Long Term Transmission Customers (“LTTC”) through a tariff based bidding process to Build, Own, Operate and Maintain {"600M"} the
transmission infrastructure for a period 35 years and have entered into Power Purchase agreement (PPA) with the Reglonal authorities as designated by
Government, for development of Solar Power project, generation and sale of power with a contractual period of 25 years at a fixed tariff.

The management of the Investment Manager Is of the view that the grantor as defined under Appendix D of Ind AS 115 (“Appendix D"} reguires
transmission licensee or solar power developer to obtain various approvals under the regulatory framework to conduct its operations both during the
period of the license or power purchase agreement as well as at the end of the ficense period or expiry of date of power purchase agreement. However,
in the view of management, the grantor's involvement and apgrovals are to protect public Interest and are notintanded to control, through ownership,
henefictal entitlernent or atherwise, any significant residuat interest in the transmission / solar infrastructure at the end of the term of the arrangement.
Accordingly, management is of the view that Appendix D to Ind AS 115 is not applicable to the Group for all the transmission assets operating under
BOOM model and for Solar assets.

Acquisition of Transmission and Solar generativn SPVS classified as asset acquisitions

The Group acquires operational transmission and solar SPVs, The purchase consideration primarily pertains to the fair value of the trapsmission and
solar assets. All such assets are operational assets with fixed tariff revenues under the Transmission Services Agreaments (TSAs) for 35 years and fixed
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 few employees in these entities and no other significant processes are performed for earning
tarifl revenues,

Based on evaluation of the above fact pattern vis-a-vis the guidance on definitian of business under Ind AS and alsa keeping in view the refevant
gutdance on similar fact pattern avaltalile under accounting standards applicable in other jurisdictions, the management has classified the acquisition of

transmission and selar SPVs as asset acguisition,

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 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, haowever, may change due to market changes or circumstances arising that are bevond the contral of the Trust. Such changes are

reflected in the assumptions when they occur.

Fair valuation and disclosures

SEBI Circulars fssued under the InviT Regulations require disclosures refating to net assets af fair value and total returns at fair value. In estimating the
fair value of investments In subisidiaries fwhich constitute substantial portion of the net assets), the Trust engages independent qualified external valuers
to perform the valuation. The management warks closely with the valuers to establish the appropriate valuation technigues and inputs to the model.
The management reports the valuation report and findings to the S8oard of the Investment Manager quartarly to explain the cause of Hluctuations 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 judgemant s required in establishing fair values. Judgements include considerations of inputs such as WACC, Tax rates, Inflatiors
rates, etc. Changes in assumptions about these factors could affect the fair value.

{This space is intentionally left blani]
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(1)

{c}

{d}

(e}

i

Defined benefit plans

The cast of the dafined beneflit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuation. An actuarial
valuation involves making various assumptions that may differ from actual developments in the future. These include the determination 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 obligation
is highly sensitive to changes in these assumptions. All assumptions are reviewad at each reporting date.

Further details about gratuity obligation are given in Note 31,

impairment of non-financial assets

Nonfinancial assets of the Trust primarily comprise of property, plant and equipment. The provision for impairment/{reversal) of impairment of
property, plant 8 equipment and service concession receivable is made based on the difference between the carrying amounts and the recoverable
amounts. The recoverable amount of the property, plant & equipment and service concession receivable has been computed by external independent
valuation experts based on value in use calculation for the underlying projects {based on discounted rash flow model). On a periedic basis, according to
the recoverable amounts of individual partfollo assets computad by the valuation experts, the Trust tests impairment on the amounts Invested in the
respective subsidiary companies. The valuation exerclse 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 5o carried out, there is no impairment for the year ended
March 31, 2025, The key assumptions used to determine the recoverable amount for the underlying projects are disclosed and further explained in Note
23.

Taxes

Defarred tax assets are recognised for unused tax losses to the extent that it is probable that tasable profit will be available againstwhich the fosses can
be utilised. Significant management judgement is required ta 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 strategles. For the calculation of deferred tax assets/linbilities, the Trust
has not constdered tax holiday avaifable under the income Tax Act. The management based an estimated cash flow workings for the SPVs, believes that
since there wiil be losses in the initial years of the $PVs, no benefit under the [ncome tax Act would accrue to those 5PVS in respect of the tax holiday.

Provisioning for decommissioning

As part of the identification and measurement of assets and labilities, the Group has recognised @ provision for decommissioning obligations assoviated
with property, plant and equipment. In determining the fair value of the provision, assumptions and estimates are made in relation to discount rates, the
expected cost to dismantle and remove the plant from the site in order to remediate the environmental damage caused and the expected timing of
those costs. The carrying amount of the provision as st March 31, 2025 is Rs, 63.60 million {March 31, 2024: Nil).

The Group estimates that the costs would be realised upon the expiration of the project life and calculates the provision using the OCF method.

Classification of optionally convertible debentures

The Graup has issued optionally convertible debentures ("0OCDs") which are optionally corivertibile into equity shares as per the terms of the sgree
entered inta between the Group and the OCD holder. Under ind AS, the OCDs hiave been classifled as Hability measured at amortised cost, Future cash
flows have heen discounted at market interest rate and accordingly residual amount is recognised as equity.

s
T
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{31) Disclosures for Employee Benefits
a. Defined benefit plan - gratuity

The Trust has a defined benefit plan (Gratuity) for its employees. The gratuity plan is governed by the Payment of Gratuity Act, 1972, Under the Act,
employee who has completed five years of service is entitled to specific benefit. The lavel of beneflits provided depends on the member's length of
service and salary at retirement age. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary {last
drawn) for each completed year of service as per the pravisions of the Payment of Gratuity Act, 1972, The said gratuity plan is unfunded.

The Trust perfarms actuarial valuation of gratulty liability on an annual basls.

The following table sets out the components of net gratuity beneflt expense recognised in Statement of Profit and Loss and amounts recognised in the

Balance Sheet for the respactive plans:

-

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Expense recognized in Statement of Proflt & Loss for the year {included In Note 16 Employee

Benefit Expense)

Service cost:

Current service cost 0.29 0.31
Interest cost 0.08 0.11
Total expense charged ta Statement of Profit and Loss 0.37 0,42

it [Expense recognized in Other Comprehensive Income for the year
Cornponents of actuarial losses / (gains) on obligations:

Due to changes in demographic assumptions - -

Due to changes in financial assumptions 0.06 0.03

Due to changes in experlence adjustments 0.09 0.07
Total expense recognised In Other Comprehensive Income 0.15 0.08

il |Reconciliativn of defined banefit obligation
Qpening Balance of defined benefit obligation on account of acquisition 1.99 1.49
Current service cost 0.28 0.31
Interest cost 0.08 011
Benefits paid {0.08) -
Actuarial logs / [gain) from changes in demographic assumptions - -
Actuarial loss / {galn) from changes in financial assumption - :
Actuarlal loss / (gain) from experience over past years 0.15 0.08
Transfer in/ {Qut} 10.77)
Closing Balance of defined benefit obllgation 1.66 1.99

v [The principal assumptions used i determining above defined henefit abligations for the Year ended Year ended
Group's plan are as under: March 31, 2025 March 31, 2024
Discount Rate {p.a) 6.40% 7.00%
Expected rate of increase in salary (p.a) 10.00%; 10.00%
Withdrawal rates 15.00% 15.00%

Martality Rates

Indian Assured Lives
ortality {(2012-14) ULT

indian Assured Lives
Maortality (2012-14) ULT

100 basis point decrease

Expected average remaining working life S years 5 years
v ISensitivity analysis of impact on Defined benefit obligation (DBO) for changes in significant Year ended Year ended

assumptions is as under: viarch 31, 2025 March 31, 2024
Future Salary increase

100 basiy point increase 0.12 0.14

100 basis point decrease {0.11) (0.12)
Discount Rate

100 basis point increase {0.11) (0.13)

100 basis point decrease 0.12 0.14
Withdrawal rate

100 hasis point Increase 10.03) {0.03)

0.04 .03

Maortality (increase in expected life)

increass in expected life by 1 year

Nepligible change

Negligible change

Increase in expected life by 3 yeary

MNeghgible change

Negligible change

Note: The sensitivity is parformed nn the DBO at the respective valuation date by madifying une parameter whilst retaining other parameters constant.
There are no changes from the previous perfod to the methods and assumptions underlying the sensitivity analysis.

b, Defined Contribution Plans

The Group makes Cantribution to Provident Fund to defined contribution plans for qualifying employees, Under the schemes, the group is requirud
to contribute a specified percentage of payroll costs to fund the benefits. The Group has recognised provident fund contribution including
administration charges for the year ended March 31, 2025 of Rs. 0.59 million {March 31, 2024: Rs. 0.61 million} as expense and contribution to

pension fund for the year ended March 31, 2025 of Rs. 0.22 mitlion (March 31, 2024; Rs, 0.19 million} In Note 16 under the head ‘Contgibutions (o

provident and other funds’.
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(32} List of subsidiaries which are included in consolidation and Anzen’s effective holding therein are as under:

- country of Ownership interest’%
inczrn gt‘l)on As At As At
po March 31,2025 | March 31, 2024

Name of subsidiary

Directly held by the Trust:

Darbhanga - Motihari Transmission Company Limited ("DMTCL") India 100% 100%
MRSS XXXI (8] Transmission Limited {"NRSS"} India 100% 100%
Soizen Urja Private Limited {"SOUPL) (formerly known as Renew India 100% -

Sun Waves Private Limited {RSWPL'}}

Acquisition of Solar Assets
During the financial year 2024-25, with effect from 08 March 2025 the Anzen Trust has acquired 100% of ecanarmic interest in Solzen Urja Private Limited
("SOUPL") a solar power plant is located at Fatehgarh Tehsil, Jaisalmer, Rajasthan and has an installed capacity of 300 MW AC / 420 MW DC. 200MW (AC)

was commissioned during August 2021, SOMW (AC) in September 2021 and balance 50MW {AC) in October 2021,

SOUPL executed a power purchase agreemeant (PPA) with Solar Energy Carporation of india {SECI) at a fixed tarift of INR 2.55/kWh for a term of 25 years.
The project’s actual Commaercial Operation Date was 05 October 2021 while offtake under PPA began from August 2021,

To acquire 100% of economic interest in Solzen Urja Private Limited, Anzen indla Energy Yield Trust Plus has Issued 38,193,900 units at a price of INR
105.06 per unit to institutional investors and has raised funds of INR 4,012.65 million in accordance with SEBI {Infrastructure Investment Trusts)
Regulations, 2014 as amended and Guidelines for preferential issue and Institutional placement of units by listed InviTs of SEB! Master Circular No

SEBI/HO/DONS-PoD-2/P/CIR/2024/44 dated 15 May 2024.

The InviT Committee of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) {lnvestment Manager of
Anzen), considered and approved ailotment of 38,193,900 units to the aligible unitholders of Anzen gn March 04, 2025,

{33} Hon'bie Central Electricity Regulatory Commission (“CERC"} in its order dated Decernber 27, 2023 {“the Order”} passed the judgement in favour of NRSS,
granting them in - principle approvai of the additional costs incidental to laying optical ground wirs ("OPGW") by replacing the earth-wire on the
transmission towers under the provisions of ‘Change in law’ as stated in ransmission Service Agreement. NRSS would run the bidding process as
direczed in the Order and approach CERC (0 get the cosl and mechartism for recovery af the capital expenditure to 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
Order has not been given in these financial statements,

(34) Segment reporting

The activities of the Anzen Group includes owning, aperating, 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
through renewable sources such as solar ete, These segments play a cructal role in resource allocation and performance measurement, as they are
closely monitored and evaluated by the Chief Qperating Decision Maker {COOM). Chief investment officer is the CODM of the Group who monitors the
operating results of its business units separately for the purpose of making decisions about resource allocation and performance assessment.

Following are the details of segineat wise revenue, resulls, segment assets and segment flabilities:
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Anzen India Energy Yield Plus Trust
Notes to consolidated financial staterments for the year ended March 31, 2025
All amounts in Rs. million unless otherwise stated

Particulars Year ended
March 31, 2025
A 1Segment Revenue
Power Transmission 2,425.77
Power Generation 142,68
Total .2,568.45
B |Segpment results
Profit before Interest, Tax and Depreciation
Power Transmission 2,177.19
Power Generation 121.49
Unallocable {52.47)
Less ! Depreciation
Power Transmission 1,704.68
Power Generation 35.63
Unallocable -
Total Profit before Interest and Tax 505.90
Less : Finance cost 751.22
Add : Finance and Other incorne 89,84
Loss before Tax {155.47)
Tax expenses 6.87
Loss for the year {162.34)
€  (Segment assets
Power tranmission 18,657.07
Power generation 15,828.50
Unallocable 1,030.13
Total assets 35,515.70
0 |Segment liabilities
Power Transmission 270.20
Power generation 603.99
Unallocable 19,136.98
Total Liahilities 20,011.17
Geopgraphic information:
March 31, 2025
Particulars Revenue from Non-current
operation operating assets
In tndia 2,568.4% 32,648.24
Outside india - -

Non-current assets for this purpose consist of property, plant and equipment, right-of-use assets.

{35) Other Statutory Information
{I) The Group does not have any Benami property, where any proceeding has been initated or pending against the Group for holding 2ny Benami property.

{ii} The Group daes not have any transactions with companies struck off,

(iii} The Group does not have any charges or satisfaction which Is yet to be registered with ROC beyond the statutory period.

{iv} The Group has not traded or investad in Crypto currancy or Virtual Currency during the financial year,

{v} The Group has not advanced or lganed or invested funds to any other person(s) or entitylies), including foreign entities (Intermediaries} with the

understanding that the Intermediary shall:

{a} directly or indirectly lend or invest in other persons or entities identified tn any manner whatsoever by or on behalf of the Group {Uitimate
Beneficiaries) or

(b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

{vi) The Group has not received any fund from any persan(s) or entitylies), including foreign entities {Funding Party} with the understanding (whether
recorded in writing or otherwise) that the Group shall;
{a) directly or indirectly lend or invest in ather persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {Uitimate
Beneficiaries) or
{b} provide any guarantee, security or the like on behaif of the Ultimate Beneficiaries

(vif} The Group does not have any transactions which are not recaorded in the books of accounts that has been surrendered or disclosed 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‘Ac!, 1961)

P —




Anzen India Energy Yield Plus Trust
Notes to consolidated financial statements for the year ended March 31, 2025
All amounts in Rs. million uniess otherwise stated

(viii} The Group has been sanctioned 3 working capital facility limit of INR 400 miltion from IDFC Bank, secured against the current assets of the Group, for the
year ended March 31, 2025. However, since the ioan / facility agreement is yet to be executed, no guarterly returns or statements are required to be

fited by the Group with IDFC Bank.

(ix)

{a} The title deeds of immovatile properties (other than properties where the Group is the lessea and the lease agreements are duly executed in favour of
the lessee) are held in the name of the Group except for the following immovable properties:

Gross: -
ling . [Boacription|cairying | Tl deada |Wiseiher (iln dind halder 18 & protaoter, © L |Fropgrty , S .
Ham In the oftam of “tuatus " fhld In the  Idirector or.retative of promotasidirestar of [held sincs’ . {Reason fos notbaing held In the tama of thy company.
Balanes shoot-{propasty ~H{INR In - [namu of = |amployea of promolteridirector - “Hwhlch date :
S ymilons) |t S SR f
Fraenoly 572 o i
AN 2GCRAT Larg Kumiy |

** Due to non-compliance with certain terms and conditions of the sale deed, the Group approached the Court and the Sub-Registrar {Bibar) seeking
cancellation of the deed executed with Mr, Shishir Kumar (Seller). Pursuant to the Court order dated June 24, 2024, a cancellation deed was duly
registered with the Sub-Registrar on March 11, 2025. The Group is currently evaluating the process for re-registering of the sale deed.

(b} The title deeds of immovabile properties (other than immovable properties where the Campany is the lessee and the lease agreaments are duly executed
in favor of the lessee) included in Property, Plant & Equipment except for Freehold Land amaunting to INR 0.5 Mn for which registration is pending in the
name of the Company as disclosed below:

o

| Gross Carrying

| Title déed:!"l’e!d‘ln 1 ‘Property | egs’on,f‘orfnot'kl;e

Descﬂpﬂéﬁ af
he nameaf | held since

the Property |

Land owner not available at site, he is out of
state

Land 0.5 Multipte Farmers 2020

(x} The Group has not been declared wilful defaulter by any bank or financial Institution or government or any government authority.

{36} Contingent Consideration
As per the Securities Purchase Agreement, any amounts due to Darbhanga - Motibari Transmission Company Limited ('OMTCL') and NRSS XXXI(8)

Transrnission Limited 'NRSS'} pursuant Lo any future order passed by any competent authority pursuant to claims ar appeals filed by Darbhanga -
Motihart Transmission Company Limited {'DMTCLY and NRSS XXXI{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/Darbhianga - Motilar Transmission Company Limited {OMTCL') and NRSS XXXIB) Teansmission Limited {NRSS) shall pursuant to the receint of
final, non-appeatable arders of a court of competent jurisdiction, be transferred to Edetweiss infrastructure Yield Plus, Based on the management
assessment of the possible outcome of these matters and timing thereof, the sarme is not considered as contingent consideration as per Inid AS 103
Business Combination,

As per the Securitfes Purchase Agreemant dated December 19, 2024, if Sofzen Urja Private Limited receives any portion of the Income Tax Refund
Amount from the relevant Governmental Authorities, then such Recovered Income Tax Refund Amount {net of any actual costs and expenises incurred
by the Company in recovering the Recovered Income Tax Refund Ameunt], shall be paid by the Aczen to the Renew Private Limited (erstwhite parent of
SOUPL). Based on the management assessment of the possible outcome of these matters and timing thereof, the same is considered as contingent
consideration as per ind AS 103 Business Combination.

{37} Subsequent event
On May 27, 2025, the Board of directors of the Investment Manager approved a dividend of Rs. 2.45 per unit for the period January 1, 2025 to March 31,
2025 to be paid within five working days from tha record data,

(38) Previous year figuras

Pravigus year's figures have heen regrouped / rearranged whearavar necessary to confirm the current period classification

FarSROBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants EAAA Real Assets Managers Limited
CirmBegistration lﬁc 24982E/E300003 {formerly known as Edelweiss Real Assets Managers Limited)

{As Investment Manager to Anzen India Enargy Yield Plus Trust)
’

—— .
per Paul Alvares Ranjita Deo Vaibhav Do‘ﬁl
Partner CIO & Whole-time Director Chief Financial Officer
Membershig Number ; 105754 DIN No. : 09609160
Place : Pune

Date : May 27, 2025 mc)m
lalpa Parekh

Company Secretary
Membership Number : Ad4507
Place : Mumbai

Date . May 27, 2025
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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 InvIT"™) consisting of
the Statement of Profit or Loss, explanatory notes thereto and the additional disclosures as
required in Chapter 4 of the Securities and Exchange Board of India ("SEBI") Master Circular
No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024, as amended, including any
guidelines and circulars issued thereunder (hereinafter collectively referred to as "SEBI
Circulars") for the quarter ended March 31, 2025, for the half year ended March 31, 2025 and
for the year ended March 31, 2025 ('the Statement’), attached herewith being submitted by
the inviT pursuant to the requirement of Regulation 23 of the SEBI (Infrastructure Investment
Trusts) Requlations, 2014, as amended from time to time read with the SEBI circular.

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

i. is presented in accordance with the requirements of Regulation 23 of the SEBI
(Infrastructure Investment Trusts) Regulations, 2014, as amended from time to
time read with the SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44

dated May 15, 2024 in this regard; and

ii.  gives atrue and fair view in conformity with the appticable Iindian Accounting
Standards (Ind AS) as defined in Rule 2(1)(@) 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 InvIT for the guarter ended March 31, 2025, for the
half year ended March 31, 2025 and for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by the
Institute of Chartered Accountants of India. Qur responsibilities under those Standards are
further described in the “Auditor's Responsibilities for the Audit of the Standalone Financial
Results” section of our report. We are independent of the InvIT in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India and we have fulfilled our other
ethical responsibilities in accordance with the Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our opinion.
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Chartered Accountants

Emphasis of Matter

We draw attention to Note 9 of the Statement which describes the presentation/classification
of “Unit Capital” as "Equity” instead of the applicable requirements of Ind AS 32 - Financial
instruments; Presentation, in order to comply with the relevant InvIT regulations. Our opinion

is not modified in respect of this matter.
Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements.
The Investment Manager is responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net profit and other comprehensive income and other
financial information of the InvIT in accordance with the requirement of SEBI (Infrastructure
Investment Trusts) Regulations, 2014, as amended from time to time (“the InvIT
Regulations”), Indian Accounting Standards as defined in Rule 2(1)(a)of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally
accepted in India. This responsibility includes maintenance of adequate accounting records for
safeguarding of the assets of the InviT and for preventing and detecting frauds and other
irregularities; sefection 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

fo fraud or error.

In preparing the Statement, the Investment Manager is responsible for assessing the InvIT's
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting untess the Investment Manager either
intends to liguidate the InviT or to cease operations, or has no realistic alternative but to do so.

The Investment Manager is also responsibie for overseeing the InviT’s financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

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

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

s ldentify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the InviT's internal controls.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

e Conclude on the appropriateness of the Management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the InviT's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
results or, if such disclosures are inadeguate, 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 Inv!T to cease to continue as a going concern.

e [Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement 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 cur independence,
and where applicable, related safeguards.

Other Matter

The Statement includes the standalone financial results for the quarter ended March 31, 2025
being the balancing figure between the audited figures in respect of the full financial 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 unitholiders of the Trust.

[THIS SPACE INTENTIONALLY LEFT BLANK]




SRBC&COLLP

Chartered Accountants

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 fime to time read with SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024.

ForSRBC&COLLP
Chartered Accountants
ICRLFirm Regii\tration Number: 324982E/E300003

/

per Paul Alvares

Partner

Membership No.: 105754
UDIN: 25105754BMITLA3954
Place: Pune

Date: May 27, 2025




Anzen India Energy Yield Plus Trust
SEBI Registration Number ; INfinviT/21-22/0020

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER, SIX MONTHS AND YEAR ENDED 31 MARCH 2025
(Al amounts in INR million, except as stated)

rw Quarter ended Six months ended vear ended
S 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 {income
Revenue from operations 584.83 535.97 529.22 1,120.80 1,067.47 1,064.26 2,187.97 2,128.52
Interest income on investment in fixed deposits 3.90 293 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 10.98 9.86 27.72 21.46
Qther income - - - - - 0.08 - 4.13
Total iIncome 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 6593.52 637.47
Legal and professional fees 1.63 0.47 2.85 2.10 16.56 3.20 18.66 4.79
Annual listing fees 3.64 0.56 0.52 4.20 111 1.04 531 2.08
Rating fees 1.20 123 1.21 2.43 2.44 2.05 4.87 2.61
Valuation expenses 1.06 - 0.85 1,06 . 0.85 1.06 0.85
Trustee fees 0.45 0.46 0.45 0.91 0.92 0.91 1.83 1.83
Audit fees
- Statutory audit fees {including limited review) 2.69 0.68 245 3.37 1.29 3,07 4.66 4,52
- Other services {including certification) 0.06 0.06 0.06 0.12 0.12 0.12 0.24 0.24
Other expenses - 2.47 0.07 2.47 0.71 0.12 2.18 0.23
Total expenses 223.64 166.95 167.15 390.59 342.74 330.36 733.33 654,62
3 |Profit before tax {1-2) 378.31 375.50 370,62 753.81 741.31 749.63 1,495.12 1,511.13
4 [Taxk expense
(i} Current tax 6.65 2.43 3.19 9.08 6.83 595 15.91 15.13
{il) Deferred tax - . . - - - - -
{iii} Adjustment of tax refating to earlier penads - {0.25) {0.05} 0.25} {0,05) {0.25) {0.05}
5 INet profit for the perlod/year after tax (3-4} 371.66 373.32 367.48 744,98 734.48 743.73 1,479.46 1,496.08
6 |Qther Comprehensive income
Items that will not be reclassified to profit or lass in - - - -
subsequent periads
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
8 lunit Caphtal {net of issue expenses) (Face value - C eaa Y
of Rs. 100 per uhit} 19,571.64 15,624.79 15,624,79 19,571.64 15,624.79 15,624.79 19,571.64 15,624.79
9 |Earnings Per Unit (Rs. per unit) {refer note D under
additional disclosures)
i) Basic 231 236 2.33 4.63 4.65 4.71 9.19 9.47
ii) Diluted 2.31 2.36 2.33 4.63 4.65 4,71 9.19 9.47
Additional disclosure 3s required by Paragraph 18 of Chapter 4 of Securities and Exchange Board of India (“SEBI”) Master Circular No. SEBI / HO / DDHS - PoD-2 /P/ CIR/2024/44 dated 15 May 2024
Quarter ended Six months ended vear ended
Sr. No| Particulars (Refer note 2} {Refer note 7)
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 Unaudlited Audited Auditad Unaudlted Audited Audited Audited
1 jAsset cover ratio {Refer note 10) 2.03 3.10 3.1t 2.03 3.10 311 2,03 311
2 1Debt Equity Ratio {in times) (Refer nate 10) 096 047 047 0.96 0.47 0.47 0.96 0.47
3 |Debt Service Coverage Ratio (in times) (Refer note 10} 239 3.33 3.34 2.76 3.32 335 3.01 3.37
4 [Interest Service Coverage Ratio (in times) {Refer note 10) 2.78 333 3.34 3.02 332 3.35 3.16 3.37
5 (Net worth (Refer note 10} 19,727.86 18,796.55 15,650.05 18,727.96 15,810.33 15,850.05 19,727.96 15,850.05
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Notes:

The above audited standalone financial results for the quarter, six months and year ended 31 March 2025 has been
reviewed by the Audit Committee and approved by the Board of Directors of EAAA Real Assets Managers Limited
{formerly known as Edelweiss Real Assets Managers Limited) {'Investment Manager’} at their respective meetings

held on 27 May 2025.

The audited standalone financial results comprises the audited standalone Statement of Profit and Loss, explanatory
notes thereto and the additional disclosures as required in Chapter 4 of the Securities and Exchange Board of India
{“SEBI") Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, as amended, including any
guidelines and circulars issued thereunder (hereinafter collectively referred to as “SEBI Circulars”) of

Anzen India Energy Yield Plus Trust (the "InvIT" or “Trust”) for the quarter, six months and year ended 31 March
2025 (“standalone financial results”) being submitted by the investment Manager to designated stock exchanges
pursuant to the requirements of Regulation 23 of the SEBI (Infrastructure Investment Trusts) Regulatiops, 2014, as
amended from time to time read with SEBI Circulars {“InvIT Regulations”). The quarter ended 31 March 2025
standalone financial results are derived figures between the audited figures in respect of the year ended 31 March
2025 and the published year-to-date figures upto 31 December 2024, being the date of the end of nine months of
the current financial year, which were subject to limited review.The half year ended 31 March 2025 standalone
financial results are derived figures between the audited figures in respect of the year ended 31 March 2025 and the
published year-to-date figures up to 30 September 2024, being the date of the end of six months of the current
financial year, which were subject to limited review. ’

The Board of Directors of the Investment Manager approved a distribution of INR 2.45 per unit for the quarter
ended 31 March 2025 to be paid within five working days from the record date.

On 8 March 2025, the Trust acquired 100% of paid up equity capital of Solzen Urja Private Limited {formerly known
as Renew Sun Waves Private Limited) from ReNew Solar Power Private Limited {referred as "the seller"} pursuant to
Share Purchase Agreement dated 19 December 2024 (“SPA”).

The listed Non-Convertible Debentures are secured by the following:

(a) a first pari passu charge by way of hypothecation on all the issuer’s current assets and other assets (excluding
DSR and DSRA), both present and future, including: (i) all the receivables, right, title, interest, benefits, claims and
demands whatsoever of the Issuer in, to and under all the loans and advances extended by the Issuer to the SPVs
and HoldCol(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 all
the Project SPVs.

(d} pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures, optionally
convertible debentures, non-convertible debentures and securities held by the Issuer and Holdco(s) in alt the Other

SPVs and Holdco(s) {as applicable).
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In the current quarter, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to institutional
investors and has raised funds of INR 4,012.65 million in accordance with SEBI (Infrastructure Investment Trusts)
Regulations, 2014 as amended and Guidelines for preferential issue and institutional placement of units by listed -
InviTs of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024,

The Trust has allotted 70,000 Secured, Rated, Listed, Redeemahle, Non-Convertible Debentures of face value of

INR 0.10 million each for an aggregate amount of INR 7,000 million on 6 March 2025 on private placement basis.

The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISIL as on 07 April 2025 and "IND AAA/Stable”

from India Ratings as on 22 April 2025.

Under the provisions of the InvIT Reéulations, tf;e Trust is required to distribute to Unitholders not less than 90% of
the Net Distributable Cash Flows of the Trust for each financial year. Accordingly, Unit Capital contains a contractual
obligation to pay cash to the Unitholders. Thus, in accordance with the requirements of Ind AS 32 - Financial
Instruments: Presentation, the Unit Capital contains a liability element which should have been cI:assified and
treated accordingly. However, the SEBI Circulars (Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15
May 2024, as amended from time to time) issued under the InvIT Regulations, and Section H of Chapter 3 of SEBI
Circulars dealing with the minimum presentation and disclosure requirements for key financial statements, require
the Unit Capital in entirety to be presented/classified as “Equity”, which is at variance from the requirements of Ind
AS 32, In order to comply with the aforesaid SEB| requirements, the Trust has presented Unit Capital as Equity.
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

Borrawings+ Interest accrued on Long term debt}

il. 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
. Net worth = Unitholders' Equity + Retained Earnings

[This space is intentionally left blank]
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A)

ADDITIONAL DISCLOSURES AS REQUIRED BY PARAGRAPH 6 OF CHAPTER 4 TO THE MASTER CIRCULAR NO. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024
AS AMENDED INCLUDING ANY GUIDELINES AND CIRCULARS ISSUED THEREUNDER ("SEBI CIRCULARS")

The statement of Net Distributable Cash Flows (NDCFs) for the guarter ended 31 March 2025, 31 December 2024, six months ended 31 March 2025, 30 September
2024 and year ended 31 March 2025 of the Trust tabulated in Note 11A below is computed as per revised framework pursuant to SEBI master circular no.
SEBI/HO/DDHS-POD-2/P/CIR/2024/44 dated 15 May 2024 effective from 01 April 2024. The statement of NDCFs for the quarter,six months and year ended 31 March
2024 of the Trust as tabulated in Note 118 below is computed as per final Placement Memorandum dated 11 November 2022,

Statement of Net Distributable Cash Flows {NDCFs) of Anzen india Energy Yield Plus Trust

Particulars

Quarter anded
{Refer note 2)

Six months ended
{Refer note 2}

Year ended

31-Mar-2025

31-Dec-2024

31-Mar-2025

30-5ep-2024

31-Mar-2025

Audited

Unaudited

Audited

Unaudited

Audited

Cashflows from operating activities of the Trust
Add: Cash flows received from SPV's / Investment entities which represent

distributions of NDCF computed as per relevant framework

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

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

¢ Applicable capital gains and other taxes

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

e Directly attributable transaction costs

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

Add:Praceeds from sale of infrastructure investments, infrastructure assets or sale of
shares of 5PVs/Hold cos or Investment Entity not distributed pursuant to an earlier plan
to re-invest as per Regulation 18(7) of InviT Regulations or any other relevant
provisions of the InvIT Regulations, if such proceeds are not intended to be invested
subsequently

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

Less:Debt repayrment 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
{if). terms and conditions, covenants or any other stipulations appiicable to debt
securities issued by the Trust or any of its SPVs/ HoldCos,or
{iit}. 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 1nviT, to the
extent not funded by debt / equity or from contractual reserves created in the earlier

(17.31)

723.83

14.85

(204.72)

oI
N
vl

)

(9.94)

535.97

6.23

{153.50)

(27.25)

1,259.80

21.08

(358.22)

{22.70)

1,085.17

17.52

(305.33)

{49.95)

2,344.97

38.60

(663.55)

(34,50}

years.

Net Distributable Cash Flows

482.15

378.76

860.91

774.66

1,635.57

INR 1548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387,10 million s pertaining to quarter ended 31 March 2024 {FY

2023-24:INR 1,543.66 million)
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Statement of Net Distributable Cash Flows (NDCFs) of Anzen India Energy Yield Plus Trust

Dascription Quarter ended Slxer:;:;hs Year ended
31-Mar-2024 | 31-Mar-2024 | 31-Mar-2024
Audited Audited Audited

Inflow from Project SPV Distributions
Cash flows received from SPVs in the form of interest / accrued interest 529,22 1,064.26 2,128.52
/ additional interest
Add: Cash flows received from SPVs in the form of dividend - -
Add: Cash flows from the SPVs towards the repayment of the debt - - -
provided to the SPVs by the Anzen Trust and/ or redemption of
debentures issued by SPVs to the Anzen Trust
Add: Cash flows from the SPVs through capital reduction by way of a - - -
buy back or any other means as permitted, subject to applicable law
inflow from Investments / Assats
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 subseguently
Inflow from Liabilities
Add: Cash flows from additional borrowings {including debentures / - -
other securities), fresh issuance of units, etc.
Other inflows }
Add: Any other income accruing at the Anzen Trust and not captured 7.37 15.95 40.08
above, as deemed necessary by the investment Manager, including but
not limited to interest / return on surplus cash invested by the Anzen
Trust
Total cash inflow at the Anzen Trust level {A) 536.59 1,080.21 2,168.60
Qutflow for Anzen Trust Expenses / Taxes
Less: Any payment of fees, interest and expenses incurred at the Anzen (295.09) (314.14) (606.77)
Trust, including but not fimited to the fees of the Investment Manager,
Project Manager, Trustee, Auditor, Valuer, Credit Rating Agency, etc.
Less: Income tax (if applicable) for standalone Anzen Trust and / or (3.14) (5.80) {15.08)
payment of other statutory dues
Outflow for Liabilities
Less: Repayment of third-party debt {principal} / redeemable - - -
preference shares / debentures, etc., net of any debt raised by
refinancing of existing debt
Less: Net cash set aside to comply with borrowing requirements such as - - -
DSRA, minimum cash balance, etc.
Outflow for Assets
Less: Amount invested in any of the SPVs - - -
Less: Amounts set aside to be invested or planned to be invested, as - - -
deemed necessary by the Investment Manager in compliance with the
InvIT Regulations
Less: Investments including acquisition of other SPVs -
Other OQutflows
Less: Any provision or reserve deemed necessary by the investment 134.81 {2.96) (22.28)
Manager for expenses which may be due in future
Add / Less: Amounts added/ retained in accordance with the - “ -
transaction documents or the loan agreements in relation to the Anzen
Trust
Less: Any other expense of the Anzen Trust not captured herein as . - -
deemed necessary by the Investment Manager
Add / Less: Any other adjustment ta be undertaken by the Board to - - -
ensure that there is no double counting of the same item for the above
calculations
Total cash outflow/retention at the Anzen Trust level (B) (163.42) {323.00) {644.13)
Net Distributable Cash Flows {C) = {A+B} 373.17 757.21

BY

_SRBC&COLLP

| ‘NITIALED FOR IDENTIFICATIO

&

«

>




Statement of Contingent liabilities
The Trust has no contingent liabilities as on 31 March 2025, (As on 31 December 2024: Nil, 30 September 2024: Nif and As on 31 March 2024: Nil)

Statement of Earnings per unit:
Basic earnings per unit amounts are calculated by dividing the profit for the period/year attributable to Unit holders by the weighted average number of units outstanding during the

period/year.

Diluted earnings per unit amounts are calculated by dividing the profit attributable to unit holders by the weighted average number of units outstanding during the period/year plus the
weighted average number of units that would be issued on conversion of alf the dilutive potential units into unit capital.

Guarter ended Six months ended Year ended
. {Refer note 2) {Refer note 2)
Particulars
31-Mar-25 31-Dec-24 31-Mar-24 3i-Mar-25 30-Sep-24 3i-Mar-24 31-Mar-25 31-Mar-24
Audited Unaudited Audited Audlted Unaudited Audited Audited Audited

Profit after tax for calculating basic and diluted 4 74373 147946 149
earnings per unit attributable to unitholders 371.66 i 367.48 744.98 734.48 . e 43605
Weighted average number of units in calculating 160.93 158.00 158.00 160.93 158.00 158.00 160.93 158.00
basic and diluted earnings per unit {No. in million)
Earnings Per Unit
Basic and diluted i i

asic and ditute .(Rupees/umt} {Nat annualised 231 236 233 463 4.65 an 9.19 .47
for the quarter/six months}

[This space is intentionally left blank]
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E)

a}

b)

c

a)

b)

.

i)

Statement of Related Party Transactions:

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

Entity with control over the Trust
Edelweiss Infrastructure Yield Plus

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

Subsidiaries

Darbhanga - Motihari Transmission Company Limited (DMTCL)

NRSS XXX! (B) Transmission Limited (NRSS)

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

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

Parties to Anzen
SEPL Energy Private Limited {formerly known as Sekura Energy Private Limited) (SEPL) - Sponsor and Project manager
EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager

Axis Trustee Services Limited (ATSL) - Trustee of Anzen India Energy Yield Plus Trust

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

Promoters of SEPL
Promoters of ATSL

Directors and key managerial personnel of ERAML
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

Prabhakar Panda (up to 1 April 2023)

Ranjita Deo

Shiva Kumar

Bala C Deshpande

Nupur Garg (w.e.f. 23 May 2023}

Key Managerial Personnel
Ranjita 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 pacty transactions:

(Al amounts in INR millien, except as stated)

Quarter ended Six months ended
Refer note 2) {Rafer note 2) Year ended
Particulars Narmie of related party f
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 30-5ep-24 3i-Mar-24 31-Mar-25 31-Mar-24
Audited Unaudited Audited Audited Unaudited Audited Audited Audited
t expense on non-c tible
Interest expens anvert Axis Bank Limited 59.25 60.40 59.75 119.66 120.15 12031 239.81 240.79
debentures {NCD}
- isy 255. . . . X 26.60 1,045.8 .
Interast income an Loar given Darbhanga Mo(aharl Transmission 255.07 262.70 261.86 517.78 528.04 5. 2 1,053.20
Company Limited
Interast income on Loan given NRSS XXX {B) Transmission Limited 189.90 193.03 188.23 382.94 379.56 378.52 762.49 757 04
Interest income on Loan given Solzen Uria Private Limited 61,38 6138 61.38
Interest mcome on optionally- Darbhanga - Motihari Transmission 38.93 33.79 39.25 78.72 79.16 78.94 157.88 157.88
convertible debentures (OCD) Company Limited
Interest income on optionaliy- . 56.76
y » v NRSS XXX1 {B) Transmission Limited 28.07 28.69 28.30 57.08 56.92 113.84 113.84
convertible debentures {OCD)
Darbhanga - Matihari Transmission 11.48 1174 11.38 23.22 23.34 23.28 4656 46.56
Interest income on NCD i
Company Limited
ti investment in fixed
Interest income of investment in fixed |0, 2k Limited 3.90 2.93 297 6.83 5.93 579 1276 1164
deposits
Reimbursement of expenses from Axis Bank Lirsited - - - - - - - 4.05
investmant in fixed deposlits Axis Bank Limited 598.90 - - 598.90 - - 598.90 2170
Redemption of fixed deposits Axis Bank Limited 257.80 - - 257.80 - - 257.80 42.94
Loan given NRSS XXX {B) Transmission Linuted 100.00 - 100.00 - - 100.00 -
Loan givern Solzen Urja Private Limited 16,001.01 B - 10,001.01 - - 10,001.01 -
Loan repaid Darbhanga - Matibarf Transmission 110.00 100.00 - 210.00 - - 210.00 -
Company Limited
toan repaid NRSS XXX1 {B) Transmission Limited - 18.00 - 18.00 18.00 -
Reimbursement of expensas to SEPL Enargy Privata Limited 0.60 B - 060 - - 0.60 0.08
Renmbursemant of expanses to EAAA Reai Assets Managers Limited 0.48 0.93 . L4z “ 162
Trustee Fee Axis Trustee Services Limited .18 a.18 Q.18 0.35 0.35 .35 Q71 0.71
Distribution to unit holders Ededweiss Infrastructure Yield Plus 216,58 216.58 221.48 433.16 433.16 451.29 866.32 §08.10
Distribution to unit holders SEPL Energy Private Limited 58.31 58.31 58.31 116.62 116,62 116.62 233.29 232.53
Distribution to unit holders Axis Bank Limited - . - - . - 14.12
L.

{This space (s Intentionally left biank]
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V.

Related party balances:

As at
31-March-2025

As at
31-December-2024
{Receivable/

As at
30-September-2024
[Receivable/

As at
31-March-2024
[Receivable/

Particulars Name of related party [Receivahle/
{Payahie)] {Payablie}] (Payable}] {Payable}]
Audited Unaudited Unaudited Audited
Loan to subsidiaries Darbhanga - Motihari Transmission 6,372.50 6,482.50 6,582.50 6,582.50
Caompany Limited
Loan to subsidiaries NRSS XXX! {B} Transmission Limited 4,813.50 4,813.50 4,731.50 4,731.50
Loan to subsidiaries Solzen Urja Private Limited 10,001.01 - - -
Balances with banks in current Axis Bank Limited 3.93 3.98 5.07 4,71
accounts
rixed deposits Axis Bank Limited 496.10 155.00 155.00 155.00
ceru fixed deposits . - -

Interest a ed on fix P Axis Bank Limited 2.22 A
Trade payables SEPL Energy Private Limited (0.60) - - -
Trade payables EAAA Real Assets Managers Limited {0.93) -
Interest accrued but not due on Axis Bank Limited {0.66) {0.66) (0.66) {0.66)
borrowings
Outstanding NCD

& Axis Bank Limited {3,000.00) {3,000.00} {3,000.00) (3,000.00)
Investment in OCD Parbhanga - Motihari Transmission 877.10 877.10 877.10 877.10

Company Limited
investment in OCD NRSS XXX} {B} Transmission Limited 632.44 632.44 632.44 632.44
291.00 291.00 291.00 291.00

Investment in NCD

Darbhanga - Motihari Transmission
Company Limited

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

Pol-2/P/CIR/2024/44 dated 15 May 2024 as amended including any guidelines and circulars issued thereunder {"SEBI Circulars”} are as follows:

For the quarter, six months and year ended 31 March 2025;
No acquisition during the quarter, six months and year ended 31 March 2025

For the quarter ended 31 December 2024:
No acquisition during the quarter ended 31 December 2023.

For the six months ended 30 September 2024;
No acquisition during the six months ended 30 September 2024,

For the quarter, six months and year ended 31 March 2024:
No acquisition during the quarter, six months and year ended 31 march 2024

[This space is intentionally left blank]
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12 Details in respect of sub-sector investments as required by Para 4,6.3 of Chapter 4 of SEBf Master Circular No, SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 a5 amendad including any guidelines and

13

14

circulars issued thereunder ("SEBI Circulars") areg as fallows:

At Book value
fnvestment ¢ Percentage of total investment
Subsector Asat Asat As at As at As at As at As at As at
March 31, 2025 December 31, 2024 | September 30, 2024 March 31, 2024 March 31, 2025 Dacember 31,2024 | Sep: 30, 2024 March 31, 2024
Electricity Genaration 15,262.39 N - - 40.34% - - -
Electricity Transmission 22,572.41 11,386.41 11,386.41 11,386.41 59.66% 100% 100% 100%
Total 37,834.80 11,386.41 11,386.41 11,386.41 100% 100% 100% 100%
* Book value of mvastment includes (nvastment in equily instrument of Subsidiaries, Investment in NCDs and OCDs of Subsidiaries and Term loan to the Subsidiaries.
At Fair Value
investment * Percentage of total investment
Subsector Asat Asat Asat As at Asat As at Asat Asat
March 31, 2025 December 31, 2024 | September 30, 2024 March 31, 2024 March 31, 2025 December 31,2024 | September 30, 2024 . March 31, 202'{ N
Elactricity Generation 16,620.05 - . - 40.77% - - -
Elsctricity Transmission 24,148.76 23,588.12 23,588.12 23,588,12 59.23% 100% 160% 100%
Total 40,768.81 73,588.12 23,588.12 23,588.12 100% 100% 100%; 100%
* Fair value of investment includes nvestment in equity instrument of Subsidiaries, investment in NCDs and GCDs of Subsidiarles and Term loan to the Subsidiaries.
The Trust’s activities comprise of owning and investing In transmission and renawable energy assets in india to generate cash flows for distribution to unithelders Based on the guiding principles given in Ind AS - 108 "Operating

Sagments®, this activity fafls within a single operating segment and accardingly the disclosures of Ind AS -108 have not separately been given.

Changes in Accounting policles
Thera is no change in the Accounting policy of the Trust for the quarter,six months and year ended 31 March 2025,

Figures for previous periods have bean regrouped / reclassified wherever considerad necessary.

For and behalf of the Board of Directors of EAAA Real Assets Managers Limited {formerty known as Eded

{as Investment Manager of Anzen Indla Energy Yield Plus Trust}

Ranjita Deo

Whala Time Birector and Chief investmant Officer

DIN No. : 09609160
Place: Mumbai
Date: 27 May 2025
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Chartered Accountants (Near Don Bosco School)
Pune - 411 006, India

Tel 1 +91 20 6603 6000

Independent Auditor's Report on the Quarterly, Half yearly and Year to Date Consolidated
Financial Results of the Trust Pursuant to the Requlation 23 of the SEBI (Infrastructure

Investment Trusts) Regulations, 2014, as amended

To

The Board of Directors of

EAAA Real Assets Managers Limited,

(as Investment Manager of Anzen India Energy Yield Plus Trust)
Unit 101, First Floor,

Windsor Village, Kole Kalyan Off CST Road,

Vidyanagari Marg, Santacruz (East)

Mumbai - 400098

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly, haif yearly and year to date
consolidated financial results of Anzen India Energy Yield Plus Trust (“the InviT”) and its
Subsidiaries (together “the Group") consisting of the Consolidated Statement of Profit and
LLoss, explanatory notes thereto and the additional disciosures as required in Chapter 4 of the
Securities and Exchange Board of India ("SEBI™) Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated May 15, 2024, as amended, including any guidelines and circulars
issued thereunder (hereinafter collectively referred to as “SEBI Circulars™) for the quarter
ended March 31, 2025, for the half year ended March 31, 2025 and for the year ended March
31, 2025 ('the Statement”), attached herewith being submitted by the InviT pursuant to the
requirement of Regulation 23 of the SEBI (Infrastructure investment Trusts) Reguiations,
2014, as amended from time to time read with the SEBI circular.

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the report of the other auditor on separate audited financial
statements of the subsidiary, the Statement:

i includes the results of the following entities;
a. Darbhanga - Motihari Transmission Company Limited

b. NRSS XXX! (B) Transmission Limited
c. Solzen Urja Private limited (formerly known as "Renew Sun Waves Private
Limited™)

ii. are presented in accordance with the requirements of Requlation 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

i, gives a true and fair view in conformity with the Indian Accounting Standards (Ind
AS) as defined in Rule 2(1Xa) 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.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), issued by the
Institute of Chartered Accountants of india. Our responsibilities under those Standards are
further described in the "Auditor’s Responsibilities for the Audit of the Consolidated Financial
Results” section of our report, We are independent of the Group in accordance with the 'Code
of Ethics' issued by the Institute of Chartered Accountants of india and we have fulfilled our
other ethical responsibilities in accordance with the Code of Ethics. We believe that the audit
evidence obtained by us and other auditor in terms of their reports referred to in "Other
Matter"” paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note 11 of the Statement which describes the presentation/classification
of “Unit Capital” as "Equity” instead of the applicable requirements of Ind AS 32 - Financial
Instruments: Presentation, in order to comply with the relevant InviT regulations. Our opinion
is not modified in respect of this matter,

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial
statements. The Investment Manager is responsible for the preparation and presentation of
the Statement that gives a true and fair view of the consolidated net loss and other
comprehensive income and other financial information of the Group in accordance with the
requirement of InviT Regulations, Indian Accounting Standards as defined in Rule 2(1)(@)of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting
principles generally accepted in India. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records for
safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the Statement by the Management, as aforesaid.

In preparing the Statement, the Investment Manager and respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do

SO.

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

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

Qur 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
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material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

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

e |dentify 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 coliusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

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

s Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

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

cease to continue as a geoing concern.

s 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.

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

We communicate with those charged with governance of the InviT and such other entities
included in the Statement of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. We also provide
those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where

applicable, related safequards.

[THIS SPACE INTENTIONALLY LEFT BLANK]
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Other Matter

The accompanying Statement includes the audited financial statements and other financial
information, in respect of a subsidiary, whose financial statements include total assets of INR
12,972.63 million as at March 31, 2025, total revenues of INR 143.10 million, INR 143.10
million and INR 143.10 million, total net loss after tax of INR 18.49 million, INR 18.49 million
and INR 18.49 million, total comprehensive income of INR 18.49 million, INR 18.49 million and
INR 18.49 million, for the quarter, the haif 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 inciudes 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 guarter of the current financial year, which were subjected to a limited
review by us, as required under Regulation 23 of the SEBI! (Infrastructure Investment Trusts)
Requlations, 2014 as amended from time to fime read with SEBI Master Circular No.

SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated May 15, 2024.

ForSRBC&COLLP
Chartered Accountants
| Firm Registration Number: 324982E/E300003

\

per Paul Alvares

Partner

Membership No.: 105754
UDIN: 25105754BMITLC5367
Place: Pune

Date: May 27, 2025




Anzen India Energy Yield Plus Trust
SEBI Registration Number : IN/InviT/21-22/0020

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER, SIX MONTHS AND YEAR ENDED 31 MARCH 2025

(All amounts in INR million, except as stated)
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Quarter ended $ix months ended Year ended
Sr. No Particulars (Refer note 2) {Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-25 30-Sep-24 31-Mar-24 | 31-Mar-2025 | 31-Mar-2024
Audited Unaudited Audited Audited Unaudited Audited Audited Audited
1 Hncome
Revenue from contracts with custamers 740.43 611.54 603.16 1,351.97 1,216.48 1,213.43 2,568.45 2,426.41
Income fram investment in mutual funds 24.09 16.88 15.89 40.97 3475 30.56 75.72 67.21
Interest income on investment in fixed depasits 3.53 339 3.67 6.92 7.20 6.83 14.12 13.04
Other income - 0.59 0.51 0.59 18.29 1.86 18.88 14.44
Total income 768.05 632.40 6523.03 1,400.45 1,276.72 1,252.68 2,677.17 2,521.10
2 |Expenses
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 1031 18.68 19.40
Finance costs 270.60 161.03 158.69 431.63 319,59 319.00 751.22 637.87
Depreciation expense 456,02 429.71 465.77 885.73 854.58 936.43 1,740.31 1,872.50
Investment management fees 18.61 16.36 16.14 34,97 32.54 3245 67.51 64.90
Project management fees 9.21 4.18 5.32 13.39 3.46 9.62 22.85 20.66
Insurance expenses 8.66 7.89 9.69 16.55 18.44 19.39 34.99 38.27
Legal and professional fees 18.66 14.28 11.85 3294 31.38 2077 64.32 39.10
Annual listing fees 3.64 0.56 0.52 4.20 111 1.04 531 2.08
Rating fees 1.20 1.23 121 2.43 2.44 205 4.87 2.61
Valuation expenses 1.06 - 0.85 1.06 - 0.85 1.06 0.85
Trustee fees 0.45 0.46 0.45 0.91 0.92 091 1.83 1.83
Audit fees
~ Statutory Audit fees {including Limited review) 4.45 0.68 3.87 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 expensas 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
{ij Current tax 6.65 2.43 319 3.08 6.83 5.95 15.91 15.13
(it} Deferred tax (8.79) N - (8.79) - - {8.79) -
{iii) Adjustment of tax relating to earlier periods - (0.25) {0.05) {0.25) - {0.05) (0.25} {0.05}
5 INetloss for the period/year after tax {3 - 4) (75.87} (31.90) (88.87} (107.77) (54.57) {157.10) (162.34) (297.27)
6 {Other Comprehensive Income
ttems that will not be reclassified to profit or loss in (0.09) {0.01) {0.12) {0.10) {0.05) {0.10} {0.15} (C.08)
subsequent periods
7 |Total Comprehensive income for the perlod/year (5 + 6} {75.96) {31.81) {88.99) (107.87) (54.62) (157.20) {162.49) (297.35)
Loss for the perlod/year
Attributable to :
Unit holders {75.87) (31.90) (88.87) {107.77) (54.57) (157.10} {162.34) (297.27)
Non- Controlling interest - - - . . . . .
Total comprehensive income for the periad/year:
Attributable to :
Unit holders (75.96} (31.91) {88.99} {107.87} {54.62} {157.20} {162.49) {297.35)
Non- Controlling interast - - B - - - - -
Earnings per unit {INR per unit) {Face value of INR 100 per
unit) {refer note G under additional disclosures)
-Basic (0.47) (0.20) (0.56) (0.67) {0.35) (0.99) (1.01) (1.88)
-Diluted 0.47) (0.20} {0.56} {0.67} {0.35) (0.99) (1.01) (1.88)
Additional disclosure as required by Paragraph 18 of Chapter 4 of Securities and Exchange Board of India ("SEBI”) Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024
Quarter ended Six ronths ended vear anded
Sr. No. Particulars (Refer note 2) {Refer note 2}
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2024 | 31-Mar-2025 | 31-Mar-2024
Audited Unaudited Audited Audited Unaudited Audited Audited Audited
1 |Asset Cover (in times) (Refer note 12) 1.87 2.64 2.81 1.87 2.69 2.81 1.87 2.81
2 |Debt Equity Ratio {in times) {Refer note 12) 1.22 0.62 Q.56 1.22 0.60 0.56 122 0.56
3 |Debt Service Coverage Ratio {in times) (Refer note 12) 2.13 3.49 3.39 2.60 352 346 2,98 3.49
4 (lnterest Service Coverage Ratio {in times) {Refer note 12) 2.4 3.49 3.39 2.81 352 3.46 3.1 3.49
5 Net worth {INR in million) {Refer note 12) 15,504.55 12,020.76 13,268.59 15,504.55 12,439.77, 13,268.59 15,504.55 13,268.59
TIFICATION PR
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Notes:

The above audited consolidated financial results for the quarter, six months and year ended 31 March 2025 has been reviewed by the
Audit Committee and approved by the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets
Managers Limited) (‘Investment Manager’) at their respective meetings held on 27 May 2025.

The audited consolidated financial results comprises the audited consolidated Statement of Profit and Loss, explanatory notes thereto and
the additional disclosures as required in Chapter 4 of the Securities and Exchange Board of India (“SEBI”) Master Circular No
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024, as amended, including any guidelines and circulars issued thereunder
{hereinafter collectively referred to as “SEBI Circulars”) of Anzen India Energy Yield Plus Trust {the “InvIT" or “Trust”) and its subsidiaries
(together the "Group") for the quarter, six months and year ended 31 March 2025 {“consolidated financial results”) being submitted by
the Investment Manager to designated stock exchanges pursuant to the requirements of Regulation 23 of the SEBI {Infrastructure
investment Trusts) Regulations, 2014, as amended from time to time read with SEBI Circulars {“InvIT Regulations”). The quarter ended 31
March 2025 consolidated financial results are derived figures between the audited figures in respect of the year ended 31 March 2025
and the published year-to-date figures up to 31 December 2024, being the date of the end of nine months of the current financial year,
which were subject to fimited review.The half year ended 31 March 2025 consolidated financial results are derived figures between the
audited figures in respect of the year ended 31 March 2025 and the published year-to-date figures up to 30 September 2024, being the
date of the end of six months of the current financial year, which were subject to limited review.

Pursuant to the approval of Board of Directors of the Investment Manager, the Trust has appointed SEPL Energy Private Limited {formerly
known as Sekura Energy Private Limited) ('SEPL'} as Project Manager for all Project SPVs. As per the Project Implementation and
Management Agreement dated 1 November 2022, the Project Manager is entitled to fees at 15% of gross operation and maintenance
expenses (excluding insurance and statutory costs) incurred by each SPV per annum plus Goods and Services Tax at rate as applicable.
There are no changes in the methodology of computation of fees paid to Project Manager.

Investment manager fee has been considered based on the Investment Management Agreement dated 08 December 2021 and amended
Investrment Management Agreement dated 27 February 2024, The Investment manager fee is INR 27.50 million per annum for two
transmission assets each and 0.25% of gross block of one solar assets plus Goods and Services Tax at rate as applicable. There are no
changes in the methodology of computation of fees paid to Investment Manager.

The Board of Directors of the Investment Manager approved a distribution of INR 2.45 per unit for the quarter ended 31 March 2025 to be
paid within five working days from the record date.

Oni 08 March 2025, the Trust acquired 100% of paid up equity capital of Solzen Urja Private Limited (formerly known as Renew Sun Waves
Private Limited} from ReNew Solar Power Private Limited {referred as "the seller”) pursuant to Share Purchase Agreement dated 19
December 2024 {“SPA“).

The listed Non-Convertible Debentures are secured by the following

(a) a first pari passu charge by way of hypothecation on all the Issuer’s 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. (i} 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), ail 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;

(¢} 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 ali the Project SPVs.

(d) pari passu pledge over unencumbered equity share capital, compulsorily convertible debentures, optionally convertible debentures,
non-convertible debentures and securities held by the Issuer and Holdco(s) in all the Other SPVs and Holdco(s) (as applicable).
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In the current quarter, The Trust has issued 38,193,900 units at a price of INR 105.06 per unit to institutional investors and has raised
funds of INR 4,012.65 million in accordance with SEBI {Infrastructure Investment Trusts) Regulations, 2014 as amended and Guidlines for
Preferential issue and Institutional placement of units by Listed InvITs' of SEBI Master Circular No SEBI/HO/DDHS-PoD-2/P/CIR/2024/44
dated 15 May 2024,

The Trust has allotted 70,000 Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of face value of INR 0.10 million each for
an aggregate amount of INR 7,000 million on 6 March 2025 on private placement basis.

The Trust retained its credit ratings of "CRISIL AAA/Stable" from CRISIL as on 07 April 2025 and "IND AAA/Stable” from India Ratings as on
22 April 2025.

Under the provisions of the InvIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the Net Distributable
Cash Flows of the Trust for each financial year. Accordingly, Unit Capital contains a contractual obligation to pay cash to the Unitholders.
Thus, in accordance with the requirements of Ind AS 32 - Financial Instruments: Presentation, the Unit Capital contains a Yability element
which should have been classified and treated accordingly. However, the SEBI Circulars (Master Circular No. SEBI/HO/DDHS-PoD-
2/P/CIR/2024/44 dated 15 May 2024, as amended from time to time) issued under the InviT Regulations, and Section H of Chapter 3 of
SEBI Circulars dealing with the minimum presentation and disclosure requirements for key financial statements, require the Unit Capital in
entirety to be presented/classified as “Equity”, which is at variance from the requirements of Ind AS 32. In order to comply with the
aforesaid SEBI requirements, the Trust has presented Unit Capital as Equity.

Formulae for computation of ratios are as follows :

Asset cover = Total Assets having Pari-Passu charge/{Long Term Borrowings + Current maturities of long term borrowings+interest
accrued on Long term debt)

Debt Equity Ratio = Long Term & Short term Borrowings/ (Unitholders' Equity + Retained Earnings)

Debt Service Coverage Ratio = Earnings before Interest, Depreciation and Tax / {Interest Expense + Principal Repayments made during the
period)

Interest Service Coverage Ratio = Earnings before Interest, Depreciation and Tax / Interest Expense

Net worth = Unitholders' Equity + Retalned Earnings

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

The statement of Net Distributable Cash Flows (NDCFs) for the quarter ended 31 March 2025, 31 December 2024, six months ended 31 March 2025, 30 September
2024 and year ended 31 March 2025 of the Group tabulated in Note 13A & 138 below is computed as per revised framework pursuant ta SEBI master circular no.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/44 dated 15 May 2024 effective from 01 April 2024, The statement of NDCFs for the quarter, six months and year months
ended 31 March 2024 of the Group as tabulated in Note 13C & 130 below is computed as per Final Placement Memorandum dated 11 November 2022.

Statement of Net Distributable Cash Flows {NDCFs) of Anzen india Energy Yield Plus Trust

{All amounts in INR million, except as stated)

Quarter ended Six months ended Year ended
Particulars (Refer note 2) (Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2025 | 30-5ep-2024 | 31-Mar-2025
Audited Unaudited Audited Unaudited Audited

Cashflows from operating activities of the Trust {17.31) (9.94) (27.25) {22.70) (49.95)
Add: Cash flows received from SPV's / Investment entities which represent 723.83 535,97 1,259.80 1,085.17 2,344.97
distributions of NDCF computed as per relevant framework
Add:Treasury income / income from investing activities of the Trust 14,85 6.23 21.08 17.52 38.60
Add: Proceeds from sale of infrastructure investments, infrastructure assets or - - -
shares of SPVs/Holdcos or Investment Entity adjusted for the following
= Applicable capital gains and other taxes
= Related debis settled or due to he settled from sale proceeds
s Directly attributable transaction costs
« Proceeds reinvested or planned to be reinvested as per Regulation 18(7) of InvIT
Regulations or any other relevant provisions of the inviT Regulations
Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale - - - - -
of shares of SPVs/ Hold cos or Investment Entity not distributed pursuant to an
earlier plan to re-invest as per Regulation 18{7) of InvIT Regulations or any other
relevant provisions of the InviT Regulations, if such proceeds are not intended to
be invested subsequently
Less:Finance cost on Borrowings, excluding amortisation of any transaction costs {204.72) {153.50} (358.22) {305.33) {663.55)
as per Profit and Loss account of the Trust
Less:Debt repayment at Trust level (34.50) - (34.50) - (34.50)
Less:any reserve required to be created under the terms of, or pursuant to the - - - - -
obligations arising in accordance with, any:
(i) foan agreement entered with financial institution, or
(i) terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its $PVs/ HaldCos,or
{iti} 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 called);
or {v) statutory, judicial,regulatory, or governmental stipulations;
Less: any capital expenditure on existing assets owned / leased by the InviT, to the - - - - -
extent not funded by debt / equity or from contractual reserves created in the
earlier years
Net Distributable Cash Flows 482.15 378.76 860.91 774.66 1,635.57

INR 1,548.40 million distribution has been paid during the year ended 31 March 2025 of which INR 387.10 million is pertaining to quarter ended 31 March 2024

(FY 2023-24: INR 1,543.66 million)
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B) Statement of Net Distributable Cash Flows (NDCFs) of underlying SPV's :

i} Darbhanga - Motiharl Transmission Company Limited {'DMTCL')
{All amounts in INR miilion, except as stated)

\ Quarter ended Six months ended Year ended
r Particulars {Refer note 2) (Refar note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2025
Audited Unaudited Audited Unaudited Audited
337.51 311.35 648.86 623.60 1,272.46

5.23 8.55 13.78 11.39 25.17

Cash flow from operating activities as per Cash Flow Statement of 5PV

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

e 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 [nviT Regulations or
any other relevant provisions of the InvIT Regulations

Add:Proceeds from sale of infrastructure investments, infrastructure assets or sale of shares of
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per
Regulation 18(7) of InviT Regulations or any other relevant provisions of the tnvIT Regulations, if
such proceeds are not intended (0 be invested subsequently

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and
Loss Account and any shargholder debt / loan from Trust

Less:Debt repayment (to include principal repayments as per scheduled EMI's except if
refinanced through new debt including overdraft facilities and to exclude any debt repayments /|
debt refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising
in accordance with, any: {i} loan agreement entared with banks / financial institution from whom
the Trust or any of its 5PVs/ HoldCas have availed debt, or (i) terms and conditions, covenants or
any other stipulations applicable to debt securities issued by the Trust or any of its SPVs/,
HoldCos, or (iit) 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 agreament, and any other agreement of a like nature, by
whatever name calted); or (v} statutory, judicial, regulatory, or povernmental stipulations; or

Less:any capital expenditure on existing assets owned / leased by the InviT, to the extent nat, (4.58) (0.92) {5.50) {0.43) (5.93)

funded by debt / equity or from contractual reserves created in the earlier years

Add: Surplus cash available in the SPV - - 14,92 14.92

338.16 318.98 657.14 649.48 1,306.62

Net Distributable Cash Flows

During the period, DMTCL has distributed at least 90% of the NDCF to Anzen.
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i) NRSS XXX!(B} Transmission Limited {'NRSS')
(All amounts in INR million, except as stated)

Quarter ended Six months ended Year ended
Particulars {Refer note 2) (Refer note 2}

31-Mar-2025 | 31-Dec-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2025
Audited Unaudited Audited Unaudited Audited
25475 233,58 488.34 493.30 981.64

5.62 21.15 7.95 29.10

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

Add:Treasury income / income from investing activities 15.53

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

 Applicable capital gains and other taxes

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

o Directly attributable transaction costs

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

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

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit
and Loss Account and any shareholder debt / loan from Trust

Less:Debt repayment (to inciude principal repayments as per scheduled EMI's except if
refinanced through new debt including overdraft facilities and to exclude any debt repayments
/ debt refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / foan 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 avaited debt, or (i} terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs/ HoidCos, or (iii} terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos,
(iv} agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other]
agreement of a like nature, by whatever name called); or (v} statutory, judicial, regulatory, or
governmental stipulations; or

Less:any capital expenditure on existing assets owned / leased by the InviT, to the extent not
funded by debt / equity or from contractual reserves created in the earlier years
Net Distributable Cash Flows 270.28

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

239.21 509.49 501.25 1,010.74
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iii} Solzen Urja Private Limited ('SOUPL') (formerly known as Renew Sun Waves Private Limited)
(All amounts in INR million, except as stated)
08 March 2025
Particulars to
31 March 2025
Audited
137.52

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

Add:Treasury income / income from investing activities 8.34

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

e Applicable capital gains and other taxes

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

¢ Directly attributable transaction costs

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

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

Less:Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit
and Loss Account and any shareholder debt / loan from Trust*

Less:Debt repayment (to include principal repayments as per scheduled EMI's except if
refinanced through new debt including overdraft facilities and to exclude any debt repayments
/ debt refinanced through new debt, in any form or equity raise as well as repayment of any
shareholder debt / loan from Trust)

Less: any reserve required to be created under the terms of, or pursuant to the obligations
arising in accordance with, any: (i) loan agreement entered with banks / financial institution
from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (if) terms and
conditions, covenants or any other stipulations applicable to debt securities issued by the Trust
or any of its SPVs/ HoldCos, or {iii) terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos,
{iv} agreement pursuant to which the SPV/ HoldCo operates or owns the infrastructure asset,
or generates revenue or cashflows from such asset (such as, concession agreement,
transmission services agreement, power purchase agreement, lease agreement, and any other
agreement of a like nature, by whatever name called); or {v) statutory, judicial, regulatory, or
governmental stipulations; or

Less:any capital expenditure on existing assets owned / leased by the InviT, to the extent not
funded by debt / equity or from contractual reserves created in the earlier years
Add: Surplus cash available in the SPV

Net Distributable Cash Flows

38.51
184.37

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

*Finance cost on external borrowings for the period from March 8, 2025, to March 31, 2025 amounting to INR
24.78 million is paid from cash surplus available with SOUPL on acquisition. Accordingly, the same is not
deducted from the net distributable cash flows.
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C) Statement of Net Distributable Cash Flows (NDCFs) of Anzen India Energy Yield Plus Trust

(All amounts in INR miltion, except as stated)

Quarter ended | Six months Year ended
{Refer note 2) ended
Particulars {Refer nate 2)
31-Mar-2024 | 31-Mar-2024 | 31-Mar-2024
Audited Audited Audited

Inflow from Project SPV Distributions
Cash flows received from SPVs in the form of interest / accrued interest / additional 529.22 1,064.26 2,128.52
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, a5 7.37 15.95 40.08
deemed necessary by the Investment Manager, including but not imited to interest /
return on surplus cash invested by the Anzen Trust
Total cash inflow at the Anzen Trust level (A} 536.59 1,080.21 2,168.60
CGutflow for Amzen Trust Expenses / Taxes
Less: Any payment of fees, interest and expenses incurred at the Arzen Tiust, {255.09) {314.14} {606.77)
including but not limited to the fees of the (nvestment Manager, Project Manager,
Trustee, Auditor, Valuer, Credit Rating Agency, etc.
Less: Income tax {if applicable} for standalone Anzen Trust and / or payment of other (3.14) (5.90) (15.08)
statutory dues
Outflow for Liabilities
Less: Repayment of third-party debt (principal) / redeemable preference shares / . - -
debentures, etc., net of any debt raised by refinancing of existing debt
Less: Net cash set aside to comply with borrowing requirements such as DSRA, - . -
mindmum cash balance, etc.
Qutflow for Assets
Less: Amount invested In any of the SPVs - - .
Less: Amounts set aside to be invested or planned to be invested, as deemed - -
necessary by the Investment Manager in compliance with the InviT Regulations
Less: Investments including acquisition of other SPVs - "
Other Outflows
Less: Any provision or reserve deemed necessary by the Investment Manager for 134.81 {2.96) (22.28)
expenses which may be due in future
Add / Less: Amounts added/ retained in accordance with the transaction documents - - -
or the loan agreements in relation to the Anzen Trust
Less: Any other expense of the Anzen 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 outfiow/retention at the Anzen Trust fevel (B) {163.42) (323.00} (644.13)
Net Distributable Cash Flows (C) = {A+8) 373.17 757.21 1,524.47
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p  Statement of Net Distributable Cash Flows [NDCFs) of underlying SPVs

i} Darbhanga - Motihari Transmission Company Limited ('DMTCL'}

{All amounts in INR million, except as stated)

Quarter ended |  Six months
{Refer note 2) ended Year ended
Particulars (Refer note 2)
31-Mar-2024 | 31-Mar-2024 | 31-Mar-2024
Audited Audited Audited

Loss after tax as per profit and loss account {standalone) {A) {149.70) {289.60) (574.17)
Reversal of Distributions charged to P&L - -
Add: interest {including interest on unpaid interest, if any} on loans availed from / 312.70 628.82 1,257.64
debentures issued to the Anzen Trust, as per profit and loss account
Adjustment of Non-cash items
Add: Depreciation, impairment (in case of impairment reversal, same will be 145.84 293.06 585.78
deducted) and amortisation as per profit and loss account.
Add / less: Any other item of non-cash expense / non-cash income (net of actual cash - - -
flows for these items), including but not limited to
« Any decrease/increase in carrying amount of an asset or a liability recognised in 0.35 0.82 (3.57)
profit and loss account on measurement of the asset or the liability at fair value;
° Interest cost as per effective interest rate method {difference between accrued and - - -
actual paid);
» Deferred tax, lease rents, provisions, etc. {0.18) {0.93) (1.05)
Adjustments for Assets on Balance Sheet
Add / less: Decrease / increase in working capital 50.09 34.43 52.70
Add / less: Loss / gain on sale of assets / investments (5.95) (12.22) (22.73)
Add: Net proceeds (after applicable taxes) from sale of assets / investments adjusted 5.95 12.22 31.25
for proceeds reinvested or planned to be reinvested.
Add: Net proceeds (after applicable taxes) from sale of assets / investments not - -
distributed pursuant to an garlier plan to reinvest, if such proceeds are not intended
to be invested subsequently.
Less: Capital expenditure, if any. {8.30) (8.44) (16.93)
Less: Investments made in accordance with the investment objective, if any. -
Adjustments for Liabilities on Balance Sheet -
Less: Repayment of third-party debt (principal) / redeemable preference shares / - B -
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 tnvestment Manager for {6.00) (6.00) {16.00)
expenses / liabilities which may be due in future.
Add / less: Amuounts added or retained in accordance with the transaction documents - - -
ot the loan agreements in relation to the SPVs.
Add / less: Any other adjustment to be undertaken by the Board to ensure that there - - -
is no double counting of the same iter for the above calculations.
Add: Such portion of the existing cash balance available, if any, as deemed necessary - - N
by the Investment Manager in line with the InvIT Regulations.
Total Adjustments (8} 494.50 941.76 1,867.09
Net Distributable Cash Flows {C) = [A+B) . 344.80 652.16 1,292.92
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ii) NRSS XXX(B) Transmission Limited {'NRSS')

{All amounts in INR million, except as stated)

Quarter ended
{Refer note 2)

(Refer note 2)

Six months
ended

Year ended

Description

31-Mar-2024

31-Mar-2024

31-Mar-2024

Audited

Audited

Audited

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

Reversal of Distributions charged to P&L

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

Adjustment of Non-cash items

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

Add / Jess: 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
profitand loss account on measurement of the asset or the fiability at fair value;

e Interast 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 / investmeants not
distributed pursuant to an earlier plan to reinvest, if such proceeds are not intended
10 be Invested subsequently.

Less: Capital expenditure, if any.

tess: Investments made in accordance with the investrment 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 batance, 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 Investrnent 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 availfable, if any, as deemed necessary
by the Investment Manager in line with the InviT Regulations.

Total Adjustments (B)

(69.37)

216.54

82.62

2.20

{0.86)
46.65

(6.71)
6.71

{40.00)

(134.03)

435.44

166.14

171

{1.02)

25.65
(11.01)
11.01

(0.09}

{40.00)

(264.72)

870.88

332.26

(1.16)

(1.26)

35.85
(18.29)
24.64

{0.09)

307.15

587.83

1,177.83

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

237.78

453.80

913.11
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3]

il)

iti}

iv]

F)
i}

il)

ith)

G}

Statement of Contingent liabilities

As at As at As at As at
Particulars 31-Mar-2025 | 31-Dec-2024 | 30-Sep-2024 | 31-Mar-2024
Audited Unaudited Unaudited Audlted
Other matters (refer note below) 76.07 75.69 75.69 78.43

During the financial year 2016-17, land owners have filed a case with the District Court, Ludhiana, Punjaly 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:NR 61.65 million) for the value of land over which the transmission line is passing. The Group is of the view that required
amount of compensation to these landowners have already been paid and no further compensation is payable,

During the financial year 2020-21, landowners have filed a case with the Civil Court, Pehowa, Haryana towards right of way compensation amounting to INR 2 million (December 31, 2024 : INR
2 million, September 30, 2024: INR 2 million and March 31, 2024: INR 2 million) for laying transmission lines. The Group is of the view that required amount of compensation to these
landowners have already been paid and no further compensation is payable,

During the financial year FY 2018-19 and FY 2019-20, Power Grid Corporation of India Limited claimed recovery of interest During Construction ("IDC”), Incidental Expenses During Construction
{“IEDC"} and transmission charges respectively amounting to INR 12.04 million (December 31, 2024: INR 12.04 million, September 30, 2024: INR 12.04 million and March 31, 20241 INR 14.78
mitlion) on account of delay in commissioning of transmission lines by the Group. The Group is of the view that the delay in commissioning of transmission lines was due to force majeure
events which were beyond the controf of the Group. The matter is pending before Appellate Tribunal for Electricity (APTEL).

During the FY 2024-25, the Good and Service Tax {“GST”} department raised a demand of INR 0.38 million {December 31, 2024: Nil, September 30, 2024: Nil and March 31, 2024 INR Nif) on the
Group for difference in GST liability (including interest and penalty) on legal services availed under reverse charge mechanism for £Y 2020-21. The Group is in process of filing an appeal before
the Commissioner of State Tax {Appeals). As the Group is contesting the demand and the management believes that its position will likely be upheld in the appellate process no provision for
any liability has been made in these cansolidated financial statements.

The outcome of the all above claims are uncertain and accordingly, disclosed as contingent liabilities,

Statement of Commitments
The Group has entered into tr ion services agr
ensure minimum availabitity of transmission line-over the period of the TSA. The TSA contains provision for penalties in case of certain defaults.

t {TSA) with long term transmission customers pursuant to which the Group has to transmit power of contracted capacity and

The Group has entered nto Power Purchase Agreement {'PPA'} with State Electricity Corporation of India Limited {"SECI) for solar entity, where the solar entity is required to sell power ata
fixed tariff rates agreed as per PPA for an agreed period.

Capital commitiments relating to property, plant and equipment, net of capital advances as at March 31, 2025 are INR 52.22 milion {December 31, 2024:(INR 1.82 million, September 30, 2024
NIt and March 31, 2022: Nil)

Statement of Earnings per unie:
Basic earmings per unit amounts are calculated by dividing the loss for the penod/year sttributable to Unut holders by the weighted average number of units outstanding durng the period/year.

Dituted earnings per unit amouats are calculated by dividing the loss attributable to unit halders by the weighted average number of units outstanding during the period/year plus the weighted
average number of units that would be isstied on conversion of all the dilutive potential units into unit capital.

CQuarter ended Sy months ended e
Vear ended
Particulars (Refer note 2) {Refer note 2)
31-Mar-2025 | 31-Dec-2024 | 31-Mar-2024 | 31-Mar-2025 | 30-Sep-2024 | 31-Mar-2024 | 31-Mar-2025 | 31-Mar-2024
Audited Unaudited Audited Audited Unaudited Audited Audited Audited

Loss after tax for calculating basic and diluted EPU {75.87) {31.90) (88.87) {107.77) {54.57} {157.10) (162.34) {297.27)
attributable to unit holders
Weighted average number of units in caicufating basic 160.93 158.00 158.00 160.93 158.00 158.00 160.93 158.00
and diluted EPU (No. in miilion)
Earnings Per Unit
Basic and Difuted {Rupees/unit) (Not annualised for the {0.47) (0.20} {0.56} (0.67) {0.35) {0.99) {101} {1.88)

{This space is intentionally left blank]
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b)

i)

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

Entity with control over the Trust
Edelweiss Infrastructure Yield Plus

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

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

Parties to Anzen
SEPL Energy Private Limited {formerly known as Sekura Energy Private Limited} (SEPL) - Sponsor and Project manager
EAAA Real Assets Managers Limited {formerly known as Edelweiss Real Assets Managers Limited) (ERAML) - Investment Manager

Axis Trustee Services Limited {ATSL) - Trustee of Anzen India Energy Yield Plus Trust

Promoters of the parties to Anzen

Edelweiss infrastracture Yield Plus Promoters of SEPL
Axis Bank Limited Promoters of ATSL

Directors and Key Managerial Persoane! of Investment Manager
Directors

Venkatchalam Ramaswamy

Subahoo Chordia

Sunil Mitra

prabhakar Panda {up to 1 Aprif 2023}

Ranjita Deo

Shiva Kumar

Bala C Deshpande

Nupur Garg {w.ef. 23 May 2023}

Key Managerial Personriel
Ranjita Deo (Whole Time Director and Chief investiment Officer)

Vaibhav Doshi {Chief Financiat Officer)
Jaipa Parekh {Company Secretary}

[This space is intentionally left blank]
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V. Related party transactions:

{All amounts in INR milllon, except as stated)

Details in respect of related party transactions involving acquisition of inviT assets as required by Para 4.6.6 of Chapter 4 6f SEBI Master Circular No. SEBI/HG/DD

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

For the quarter, six manths and year ended 31 March 2025:
No acquisition during the quarter, six months and year ended 31 March 2025 ’

T Q\ ~ = v e gy
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For the quarter ended 31 December 2024: ' BY
No acquisition during the quarter ended 31 December 2023, i

For tha six months ended 30 September 2024: T

No acquisition during the six months ended 30 September 2024,
SRBC&COLLP

For the quarter, six months and year ended 31 March 2024:
No acquisition during the quarter, six months and year ended 31 March 2024

i o
Quarter ended $ix months ende 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
Intarest income on investment in fixed deposits
Axis Bank Limited 4.35 313 3.49 7.47 6.80 6.48 14.28 12.56
investment in fixed deposits
Axis Bank Limited 948.90 10.00 120.00 958.90 130.00 958.90 161.71
Redemption of fixed deposits
Axis Bank Limited 257.80 10.00 - 267.80 120.00 10.00 387.80 52.94
Interest expense on Non Convertible Debentures (NCD}
Axis Bank Limited 59.25 60.40 59.75 119.66 120.15 120.31 23%.81 240.79
Project impl ion and R 2 t
SEPL Energy Private Limited 9.21 4.18 532 13.38 3.46 3.62 22.85 20.66
Shared service cost
SEPL Energy Private Limited 5.68 5.90 5.90 12.58 11.80 11.80 24.38 23.60
Distribution to unit halders
Edelweiss Infrastructure Vield 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
Rei ement of exg from
Axis Bank Limited - - 4.0%
Edelweiss Infrastructure Yield Plus - - - - - 1.31
Reimbursement of expenses to
SEPL Energy Private Limited 3.10 1.26 3,10 0.12 1.80 3.22 1.98
EAAA Real Assets Managers Limited 0.18 0.93 - 1.42 - 142
Investment management fees
EAAA Real Assets Managers Limited 18.61 16.36 16.14 34.97 32.54 32.45% 67.51 64.90
Trustee fees
Axis Trustee Seivices Limited 0.18 0.18 0.18 0.35 0.35 0.35 0.71 0.71
Related party balances:
As at As at As at As at
31-Mar-2025 | 31-Dec-2024 | 30-Sep-2024 | 31-Mar-2024
Particulars (Receivahle/ | (Receivable/ | (Receivable/ | {Racaivable/
(payable)) | (payable)} | (payable)) | (payable}}
Audited Unaudited | Unaudited Audited

Yrade 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
Axis Bank Limited 26,74 7.08 14.25 48.92
Fixed deposits
Axis Bank Limited 856.10 165.00 165.00 285.00
Interest accrued on fixed deposits
Axis Bank Limited 2.77 0.12 0.60 0.63
Advance to related party
SEPL Energy Private Limited 0.60 0.31 -
Other financlal liabilities
Edelweiss infrastructure Yield Pius (27.72) (17.72) {17.72) {59.61)
SEPL Energy Private Limited (0.77) -
Interest accrued but not due on borrowings
Axis Bank Limited {.66) {0.66) (0.66) {0.66}
Outstanding NCD
Axis Bank Limited (3.000.00)}  {3,000.00) {3,000.00) {3,000.00)

M5-POD-




14 The Trust's activities camprise of owning and investing in transmission and renewable energy assets in India to generate cash flows for distribution to unitholders. Based on the
guiding principles given in Ind AS - 108 “Operating Segments”, management has identified two distinct 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 thraugh renewable sources such as solar etc. These segments play a crucial role in resource allocation and performance
measurement, as they are closely monitored and evaluated by the Chief Operating Decision Maker (CODM). Chief investment officer is the CODM of the Group who monitors the
operating results of its business units separately for the purpose of making decisions about resource allocation and performance assessment.

Quarter ended| Six months | Year ended

Particutars end.ed -
Audited Audited Audited

31-Mar-25!{ 31-Mar-25{ 31-Mar-25

A |Segment Revenue

Power Transmission 597.75 1,209.29 2,425.77
Power Generation 142.68 142.68 142.68
Total 740.43 1,351.97 2,568.45

B8 |Segmentresults
Profit / {Loss) Before Interest, Tax and Depreciation

Power Transmission 516.76 1,069.89 2,177.19
Power Generation 121.49 121.49 121.49
Unaflacable {17.25) {30.23) {52.47)
Less : Depreciation
Power Transmission 420.40 850.10 1,704.68
Power Generation 35.63 35.63 35.63
Unaliocable - - -
Total Profit / (Loss) Before Interest and Tax 164.97 275.42 505,90
Less : Finance cost 270,60 431,63 751.22
Add : Finance and Other income 27.62 48.48 89.85
Total Profit / {Loss) Before Tax (78.01) {107.73) (155.47)
{2.24) 0.04 6.87

Tax expenses
Profit for the year {75.87) (107.77) (162.34)

¢ |Segment assets

Power tranmission 18,657.07 18,657.07 18,657.07
Power generation 15,828.50 15,828.50 15,828.50
Unadlocable 1,030.13 1,030.13 1,030.13
Total assets 35,515.70 5,515.70 35,515.70

D |Segment liabitities

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 Liahilities 20,011.17 20,011.17 20,011.17

15 Changes in Accounting policies
There is no change in the Accounting policy of the Trust for the quarter, six months and year ended 31 March 2025.

16 Figures for previous periods have been regrouped / reclassified wherever considered necessary.

Far and behalf of the Board of Directors of EAAA Real Assets Managers Limited (formerly known as Edelweiss Real Assets Managers Limited)
{as Investment Manager of Anzen India Energy Yield Plus Trust}

Ranjita Dea

Whole Time Directar and Chief tnvestment Officer
DIN No. : 09608160

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 | www.anzenenergy.in

EAAA-

Real Assets f\i&é‘magm‘é

 OUR BUSINESSES




CA Ketan Slal KETAN C.SHAH & CO.

B Com. F.C.A. Chartered Accountants

Office No.206, 2nd Floor,

Vireshwar Chambers, M G.Road.

Opp. Parle Biscuit Factory, Vile Parle (East).
Mumbai - 400037 INDIA

Telephone =91 (22126103069
Mobile Ce9] 9821042829
E-mail s ketancshaheadryvahoo.com

To,

The Board of Directors

EAAA Real Assets Managers Limited

(Investment Manager of Anzen India Energy Yield Plus Trust)
Plot: 294/3, Edelweiss House,

Off CS.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: Anzen India Energy Yield Plus Trust

The name of the sponsor of the issuer: SEPL Energy Private Limited

Industry / sector to which it belongs: Power Transmission and Renewable Energy
Type of issue: Institutional Placement

Issue size (% in million): 4,012.65

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 T 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 SHAH & CO.
Chartered Accountants

Firm Regn No. 115476 W Digitally signed by

KETAN
CHANDRAKANT

CA Ketan Shah SHAH

(Proprietor) .

Membership No. 49655 Date: 2025.04.26
22:06:42 +05'30'

UDIN: 25049655 BMGZAH7911

Place: Mumbai
Date: April 26, 2025.





