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March 31, 2023. The said financials along with the audit report issued by the statutory auditors
of Anzen for the year ended March 31, 2023, is enclosed herewith.

Further, the said financials will be included in the Preliminary Placement
Document/Placement Document proposed to be filed by Anzen for the Issue.
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INDEPENDENT AUDITORS' REPORT

The Board of Directors

Edelweiss Real Assets Managers Limited

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

Santacruz East, Mumbai 400098

Maharashtra, India

Opinion

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

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

Basis of Opinion

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

Statements.
Emphasis of matter - Basis of Accounting

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

Our opinion is not modified in respect of this matter.
Management’s Responsibllity for the Combined Financlal Statements

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

aforesaid.

In preparing the Combined Financial Statements, the Board of Directors of the Investment
Manager and the respective Board of Directors of the SPVs are responsible for assessing the
ability of the SPVs to continue as a going concern, disclosing, as applicable, matiers related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the SPVs or to cease operations or has no realistic alternative tiui to do s0. The Board
of Directors of the Investment Manager and the respective Board of Directors of the SPVs are also
responsible for overseeing the financial reporting process of the SPVs.

Auditor’'s Responsibility for the Audit of the Combined Financial Staternents

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

Statements.

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

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

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

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

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

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

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

deficiencies in internal control that we identify during our audit.

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

where applicable, related safeguards.
Other Matter - Restriction on distribution and use

This report is addressed to and is provided to the Investment Manager soiely far the purpose of
inclusion in the Preliminary Placement Document and Placement Document in connection with the
proposed institutional placement of units by the InvIT. Our report should not be used, referred to
or distributed for any other purpose or to any other party. Accordingly, we do not accept or
assume any liability or any duty of care for any other purpose or to any other persen to whom this

report is shown or into whose hands it may come.
Report on Other Legal and Regulatory Requirements

As required by the InvIT Regulations, we report that:

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

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

b. The Combined Balance Sheet, Combined Statement of Profit and Loss (including Other
Comprehensive Income), Combined Cash Flow Statement and Combined Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account
maintained for the purpose of preparation of the Combined Financial Statements;

[ THIS SPACE INTENTIONALLY LEFT BLANK]
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In our opinion, the aforesald Combined Financial Statements comply with the basis of

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

ForSRBC&COLLP
Charlered Accountants

&Mllon number: 324982E/E300003
@/

per Paul Alvares

Partner

Membership No.: 105754
UDIN: 251 0535 4 A ML TTA4231

Place: Pune
Date: Tob~vuavyp2 , 2025




SPV Group

(As defined in Note 1 - Corporate Information)

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

Rirtouiars Notes yat Azt
T March 31, 2023 March 31, 2022
(1) Non-current assets
(a) Property, plant and equipment (34) 11,151.00 12,007 19
(b) Capital work-in-progress (33) . 24589
(e} Goodwil (38) L3N 137122
(d) Financial assets
(i) Other financial assets (4) 662 X
(e) Income tax assets (net) 22 44 11 85
Total non-current assets 12,551.28 13 513 3§
(2) Current assets
(a) Financial assets
(i) Investments (5) 83380 17237
(ii) Trade receivables ” 1203
(iii) Cash and cash equivalents (8A) 6125 4183
(iv) Bank balances other than disclosed in note SA above (&B) - 123197
{v) Other financial assets {4) 656 51 £03 45
(b) Other current assets (6) 3115 __1me
Total current assets 1,594 83 2189 O_IJ
]
Total assets 14,145 .81 15,703 2% |
EQUITY AND LIABILITIES 1'
EQuUITY {
Net shareholder’s fund (9) 343 35 95223 !
Total Equity 34335 95223 |
|
UABILITIES a
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings (10) 13,11454 13,757.23
(b) Provisions (11) 1.0 188
Total non-current liabilities 13,116.44 13.758.03 |
(2) Current liabilities l
(a) Financial liabilities
(i) Borrowings (10) - 45509
(ii) Trade and other payables (12) 39.27 20.83
(iii) Other financial liabilities (13) 631.32 42721
(b) Other current liabilities (14) 1481 77.08
(c) Provisions (11) 0.62 0.54
Total current liabilities 686.02 £91.95
| Total equity and liabilities | 14,145.81 15,703.28
2

Summary of significant accounting policies

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

As per our report of even date

ForSRBC&COLLP
Chartered Accountants
Registratigq‘Nor 324982E/E300003

per Paul Alvares

Partner
Membership Number : 105754

Place : Pune

Date: Febaugry 22,2025

Far and on behalf of the Board of Directors of

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

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

Qe

-
Vaibhav Doshi
Chief Financial Officer

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

R2Z

Jalpa Parekh
Company Secretary
Membership Number : A44507

Place : Mumbai

Date : F(b'T‘LIOTY 22,2015
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SPV Group

(As defined in Note 1 - Corporate Information)

All amounts In Rupees millions unless otherwise stated

Combined Statement of Profit and Loss for the year ended March 31, 2023

Year ended Year ended
Particulars Notes March 31, 2023 March 31, 2022
INCOME
Revenue from contract with customers (15) 3,619.37 2,212.01
Other income (16) 39.22 25.:}7
Finance income (17) 35.03 60.20
Total 3,693.62 2,303.38
EXPENSES —_—
Operation and maintenance expense (18) 71.22 = .95
Employee benefit expense (19) 16.75 . 073»75
Depreciation expense (3A) 998.50 f :
Finance costs (20) 1,808.42 1/493-5-:
Other expenses (21) 221.07 162.78
Total 3,116.02 2,815.63
c =
Profit/(Loss) before tax 577.60 (512.25)
Tax expense: [
Current tax (28) 5 62 02 - :
Profit/(Loss) for the year [A] 509.58 (512.25)]
|
Other Comprehensive Income J
Other Comprehensive Income not to be reclassified to profit or loss in
subsequent period
Re-measurement of defined benefit plans (net of tax) 0.10
Total other comprehensive income for the year, net of tax [B] 0.10
Total comprehensive Income/(loss) for the year, net of tax [A+B] (512.15)
Profit/(Loss) for the year
Attributable to :
Unit holders (512.15)
Earnings per unit (29) LS
2

Summary of significant accounting policies

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

As per our report of even date

For SRB C & CO LLP

Chartered Accountants
No: 324982E/E300003

per Paul Alvares

Partner
Membership Number : 105754
Place : Pune

Date: Februavy 22,2025

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 of Anzen India Energy Yield Plus Trust)

\/\;\
Vaibhav Doshi

Ranjita Deo
Chief Financial Officer

Director
DIN No. : 09609160

o
e
e
Jalpa Parekh

Company Secretary
Membership Number : A44507

Place : Mumbai

Date: -, ')-‘\_[orrr 22,2025




SPV Group

(As defined In Note 1 - Corpaorate Information)
All amounts in Rupees milllons unless otherwise stated
Combined Statement of Cash Flow for the year ended March 31, 2023

Particulars Year ended Year ended
Cash flow from operating activities March 31, 2023 March 31, 2022 j
Profit/{Loss) before tax
Adjustments to reconcile profit/(loss) before tax to net cash flows: 37180 (s1225)
Depreciation expenses
Finance income s 1,073.75
Fair value gain on financial instrument at fair value through profit or loss :?: 3:; e
Net gain on sale of Investment In mutual funds (20 00) o
Loss on disposal of property, plant and equipment (13.23)
Income from insurance claim . s
Liabilities no longer required written back (f i
Finance costs 1,808 48 lﬁ,‘;:a)
Operating profit before working capital changes 3;! 14.31 1 9;0 9:
Working capital adjustment
(Increase) / Decrease in other assets (12.55) 1.06
(Increase) / Decrease In other financlal assets (9365) [27’(‘/3
(Increase) / Decrease in trade recelvables (6 50) ‘ . i
Increase / (Decrease) in trade payables 1824 (27.12
Increase / (Decrease) in provisions 017 g‘;
Increase / (Decrease) in other liabilities (62 27) (52.54)
Increase / (Decrease) in other financlal labilities (487 65) o 15’
Cash flow generated from operations 2,670.20 127551
Income tax paid (net of refund) (73 C€) 093
Net cash flow from operating activities [A] 2,591.14 127644
Cash flow from investing activities ‘
Purchase of property, plant and equipment (including capital work-in- \
progress and capital advances) e e
Investment in fixed deposits with banks having maturity more than 3 {1,742 2-’.‘&
FGhthe (1,622.71) '|
Proceeds from maturity of fixed deposits with banks having maturity more 1785332 ‘|
than 3 months \
Investment in mutual funds (3,947 5C)|
Proceeds from sale of investment in mutual funds 201520 |
Insurance claim received on disposal / discard of property, plant and 422 ;
equipment !
Interest received (finance income) 1 ‘
Net cash flow from investing activities [B] 471,
Cash flow from financing activities \\
Repayment of non convertible debentures (secured) (4235.00
Repayment of non convertible debentures (unsecured) - ‘
Proceeds from term loan (unsecured) -
Repayment of term loan {(unsecured) -
Payment of interest on term loan -
Payment of interest on NCD and OCD (1,503.80) {1.483.03)
Payment of other finance costs (1.87) (0.71)
Net cash flow used in financing activities [C] (3,312.41) (1.918.74)
Net Increase / (decrease) in cash and cash equivalents [A+B+C] 17.72 (3759)
Cash and cash equivalents at the beginning of the year (refer Note 8A) 43.53 s112
Cash and cash equivalents at the end of the year (refer Note 8A) 61.25 4353
Summary of significant accounting policies 2

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

ForSRBC&COLLP
Chartered Accountants

M Registratit§?‘c: 324982E/E300003

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 of Anzen India Energy Yield P‘us Trus

per Paul /
Partner

Membership Number : 105754
Place : Pune

pate :F ¢ by av) 22,9025

Vaibhav Doshi

Ranjita Deo
Director
DIN No. : 09609160

T

Jalpa Parekh

Company Secretary
Membership Number : A44507
Place : Mumbai

pate: e lg’r\.lcrr] 22,20°5

Chief Financial Officer




SPV Group

(As defined In Note 1 - Corporate Information)

All amounts In Rupees milllons unless otherwise stated
Combined Statement of Changes In Equlity

Net shareholder's fund

Particulars Amount
As at April 1, 2021 1,464.38
Loss for the year (512.25)

Other comprehensive income/(loss) for the year 0.10

| As at March 31, 2022 952.23
Profit for the year 50958
Distribution to shareholders (Refer Note 35) (1,118.51)
Other comprehensive income/(loss) for the year 0.05
343.35

[As at March 31, 2023

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

As per our report of even date

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

Chartered Accountants EALA Poal Assets Managers Limited

irm Registration }\: 324982E/E300003 {foreneriy known as £delweiss Real Assets Managers Limited)
{’ {as trwestment Manager of Anzen india Energy Yield Plus Trust)

wvaibhav Doshi
Chief Finandal Officer

Srsecior
OiN Bin, -

per Paul Alvares

Partner
Membership Number : 105754

Place : Pune

Date: Fe l)'f'\JOffy 22,2025

Company hecretary
wierabership Number : A44507
Place : Mumbai

Date: e bruory 222025




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

Statement of Net Assets at Fair Value as at March 31, 2023 (refer note 3 below)

A,
Particulars
’A. e Book Value | Falr Value
8. Liabllitles (at book value) 11.;';‘;5341 i
C . Net Asset Value (A-B) '34:.3: 111'?;:(;
Notes:
1. ;\i:;en l:dla Energy Yield Plus Trust Is not part of the SPV Group. Hence, the disclosures in respect of Net Asset Value (NAV) per Unit has not been
ose
2. Project wise break up of Fair value of Assets as at March 31, 2023
[Particulars Fair Value 1
13,849.80
10,237.42

!Darbhanga - Motihari Transmission Company Limited ("DMTCL")

NRSS XXXI (B) Transmission Limited ("NRSS")

3. Fair values of total assets (including project wise break up for DMTCL and NRSS of fair value of total assets) as at March 31, 2023 as disclosed above are
based solely on the fair valuation report dated May 23, 2023 of the Independent valuer appointed by the Investment manager under the InvIT

Regulations.

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

Particulars Year ended Year ended

March 31, 2023 March 31, 2022
Total Comprehensive Income (As per the Statement of Profit and Loss) 509.63 | (512.15)
Add/(less): Other Changes in Fair Value (e.g., in investment property, property, plant & equipment 6o
(if cost model is followed)) not recognized in Total Comprehensive Income (refer note 1 below) &4 294815
1,351.321 2,424.00|

iTotal Return

Notes:

ch 21, 2022 has been computed based on

1. In the above statement, Other changes in fair value for the year ended March 31, 2023 and year ended Mard
faiy of wt’m assets a5 at March 21, 2023, March

the fair values of total assets as at March 31, 2023, March 31, 2022 and as at March 31, 202 1. The ¥air
31, 2022 and March 31, 2021 are based solely on the valuation report dated May 23, 2023, July 14, X
appointed by the Investment manager under the InvIT Regulations and an independent external vatuer erga g

2. Sensitivity analysis with respect to significant unobservable inputs used in the fair value measufernent fas haen dictio

As per our report of even date

ForSRBC&COLLP

Chartered Accountants
&m RegistratigNo: 324982E/E300003

per Paul Alvares

Partner
Membership Number : 105754

Place : Pune

Date : Fe b"rum’*/ 22,2015

5§ the independent valuer
e by the 1nanagerment respectively.

;24 in Note 25.

=2

actors of

For and on behalf of tha Beard af tr

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

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

Vaibhav DOShI
Chief Financial Officer

B

Ranjita Deo
CIO & Whole-time Director

DIN No. : 09609160
Jalpa Parekh

Company Secretary
Membership Number : A44507

Place : Mumbai

pate: Fcbru ary 2 2025
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Notette combined financlat ot

1

Coeporate Information .
1ha speclel purpose combined financisl dtetements comprives of inenclal slatements of Derbhangs - Motiharl Transmission Company Limited (“OMTCL®) and NRSS XXX (B) Trensmission Limited
("NRSS") (ndividusly refacred to as "3FV* and togethar referred to 83 *SPV Gioup™) The SMVs are companies domiciled In Indis and having their reglstered office at 504 & S05, Sth Floor, Windsor,

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

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

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

Savestmen! Mans,

comprisend in the tined Nnanclat st Is 83 ghwn helow:
ame of SIV 1tne ipal actMting Shwiahotiling by JStatirs
S .1 N e

Darbhangs - Motihart Developer on Buill Own Opatate and Malntain (‘BOOM’) basls, for 100 [Operatirg
Tramminsion Conmpary the deatgning, constiugtlon end malntenanc e of puweor
Lited (DMTCL") trenaminsion inee. The Camprany i tequiredtooperala end

hnalntain the ransmission system for o perfod of I ynars.
INRSS XXOU (8) Tranemisston  [Davelopar on Dulld Own Opeteto and Mainieln {BOCM) basts, (v i WL [Oparettng,
Lmed (TNRSST) tho dasigning, conateiction end mulntanance of powar

o ton linas. The Company Is tequired to opmato and

Inwintain the transmiasion system for a paclod of 35 years, —J J

- I

BASIS O PRIPARATION, MEASUREMENT AND SIGNIFICANT ACCOUNTING POLICIES

Basts of prepacation of inanclal statements
The Sprexvial Puipose d Financlal St s of NRSS XXXI (B) Transmission Limited (*NRSS") and Darbhanga-Moitt.uet Yransmbsi: Coanpany Linliod (“D2TCLY) (indwvidually referred to as

“SPVA® and together ceferred to o3 the “SPV Group®) comprise the Combined Balanca Shect as ut March 31, 2023, tha Camblwd sfanmvent of Pror't and Lows (Including Other Comprehensive
). the Combined Cash flow §! the Combined S t of Changes In Equity for the year ended Marclh 31, 2002 ¢, the Carnirned S5H0snwn ¢f ket Aasets ot Fair Value as at March 31,
2023, the Combined Staternent of Total Returns at Falr Value for the year endad March 31, 2023 and o Summary of SIgnINICEAT ALcatiabyf Collcler wntl {var Exntanatory Information (collectively,

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

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

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

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

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

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

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

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

Schedule 11l notifled under the Companies Act, 201 3 are not applicable to InviTs and hence these financtal statements are not prepared In accordance with those requirements.
d In Indlan Rupces which Is also the functional currency of the SPVs. All values are rounded to the nearest millions, unless otherwise

The Special Purpose Combined financlal S ole pi
Indicated,

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

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

the bined i lat | and performence of the SPV Group based on the line-ty-line addition of the SPVs”
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22 Sumeary of sipnbant acounting pofides
The folicwing is the summary of significant accounting policles applied by the SPV Group In preparing its

Current versus acn-carrent dassifiction
B The SP¥ Group presents assets and abilies in the balance sheet based on current/ non-current classification. An asset is treated as current when itis:
« Expecepd I be reaised or intended tc be sold or consumed in normal operating cycle
* Held prirmarily for the purpase of trading )
« Expeczad t be realsed within twefve months after the reporting period, or
» Cach or cash equivaient uness restricted from being exchanged or used to settle a llabllity for at least twelve months after the reporting perfod

All other ass=+s are cassified as non-current.

A fabirty s currett when

It is expect=d 1o be settied in normal operating cycle

« 1t is held prirrarily for the purpose of trading

» It is Goe to be setsed within twelve months after the reporting period, or

« There is no uncondtional right to defer the settiement of the llability for at least twelve months after the reporting period )
The terrs of the Eability that could, at the option of the counterparty, result In its settlement by the issus of equity Instruments dn nat affect its classification.
The SV Group classifies all other fiabilites as non-current.

Deferred tax 2es2ts and habiitses are classified as non-current assets and liabilities. The operating cycla |3 the tma betwesn the scquisition of assets for processing and their realisation in cash and
cach equivalents. The SPV Group has identified twelve months as Its operating eycle.

b) Foregh arrendes
The SPV Groug's combined firandial statements are presented in INR, udhich s its functiors! yreancy. Tha 50/ Groug does ot hisve any foreign
operation and has assessed the functional currency of the SPVs to be fidll.

Transactions and balances )
Transactons in foreign currencies are initially recorded by the 5PV Group's entities at Gielr tespus-baz fusctinnal currens; 1) rates ot the date the transaction first qualifies for recognition.
Monetary assets and liabiities denominated in forelgn currencies are translated ot the furctivhel currensy £yt rstes of rrchinge a1 the reporting date.

Drfferences arising on settement or translation of monetary items are recognised in profit or iass

Nor-monetary items that are measured in terms of historical cost in a foreign currency anv ranztitnd using the excdeigs riles at the dates of the initial transactions

o Fair value measarement
Fair value is the price that would be received to sell an asset or paid to Wansfer & lu'sliy i 2n ortlarly tranmcticn between miarket participants at the measurement datz. Tre fair value
measirement is based on the presumption that the transaction to sell the asset or transfer the liabhity takes pluce eithar:
in the principal market for the asset or liability, or
In the a9sence of a principal market, in the most advantageous market for the asset ar lizbility.

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

The fair value of an asset or a Lability is measured using the assumptions that market participants would use when pricing the assat or fiability, assuming that market pAracpart act in ther
economac best interest.

A fair vaiue measurement of a non-financial asset takes into account 8 market participant’s ability to generate economlc benefits by using the asset in its highest and best use or by selling it ©
another market participant that would use the asset in its highest and best use.

The 57V Group uses vakiabon techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maxdmising the use of relevant observable mputs
and minimising the use of unobservable inputs.

A1 assets and labilities for which fair value is measured or disclosed in the financial statements are categorised within the fair vatue hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

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

L=vel 2- Valuztion techniques for which the lowest level input that is significant to the fair value measurement Is directly or indirectty observable;

Level 3 Valuation techniques for which the lowest level input that s significant to the fair value is bservabl

For assets and Fzbilities that are recognised in the financial statements on a recurring basis, the SPV Group 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 falr value measurement as a whole) at the end of each reporting peried.

| 42 each reporting date, the management of each SPV analyses the movement of assets and liabilities which are ired to be rer d or d as per the SPV's accounting pelicres. For this

q

‘ analysis, the management of each SPV verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other refevant documents.

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

For the purpose of fair value disclosures, the SPY Group has determined classes of assets and llabilities on the basis of the nature, characteristics and risks of the asset or Hability 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.

* Disclosures of Statement of Net Assets at fair value and Statement of Total Returns at fair value

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

¢ Investment in quoted mutual fund (note 5)

* Financial instruments (including those carried at amortised cost) (note 24)

d) Revenue from contracts with aistomer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the SPV Group

expects to be entitled in exchange for those goods or services. The SPV Group has concluded that it is the principal In Its revenue amangements becausa It typically controls the services before
transferring them to the customer.

Power transmission services
Revenue from contracts with customers comprises of revenue from power t Ission services rend.

T S i > d in Indla to Long Term Transmission Customers (LTTCs) pursuant to tha respective
mm Agreements (TSAs) executed by the SPV Group with LTTCs for periods of 35 years. The SPV Group Is required to ensure that the transmission assets meet the minimum
'\ﬂihﬁhtm under the respective TSAs. The Company's performance obligation vide the TSAs is to provide power transmission services. The performance obligation Is satisfied over time as the.
customers receive and consume the benefits provided by the SPV Group's performance as the SPV Group performs. Accordingly, the reveaue from power transmission services Is recognised over

l.’m'e based on the mrm-rlssim asset availabilities and the tariff charges approved under the respective CERC tariff orders and Indudes unbilied revenues accrued up to the end of the accounting
period. The payment is due within 60 days.
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Notes to
Operation and maintenance service
Revenue from operation and mai are recogni ‘pro—nuuwrtheperbdofﬁnmmﬂumddnnmvﬁcnamrm.
Contract balances
Contract assets
of consideration that |s I (i & enly the paszzge of Iime is required before payment of the consideraton i due) Amours

A receivable represents the SPV Group's right to an
which have been billed to the customers are disclosed as Trade receivables and amounts which are to ta bilied (o the customers (ond not condrions! on the SPY grouy’s
i 1el essets in Finands! inctrumes ~ nitial reccgnition and sibsagiient measurement.

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

el : arclars the retotad poaoris or sendces. Contract katilites

A contract liability is recognised If 8 payment Is received or a payment is due (whichever Is earlier) from 8 custrmar Lefore the SP Eravzy
are recognised as revenue when the SPV Group performs under the contract (i e, transfers control of the reflated gucrds nr seddons ta dus usymveer)

Interest Income
Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective Interest rate appiaabee

Dividend

Income from dividend on Investments Is accrued In the year In which generally It Is approved by the sharelwiders, wharslry dw 37 Criragd s A & reraoey B esdlidhed
e) Taxes

Tax expense comprises current tax expense and deferred tax

Current Income tax
Current Income tax assets and fiabilities are measured at the amount expected to be recovered from or paid to the iax suthoritias The tax ratas ard! et bewrs wrad 10 cofrgate the srmourtt are Gose

that are enacted or substantively enacted at the reporting date.
of profit o bozs (sither in other comprehensere ncome or in equity]. Carrestt 2x

Current income tax relating to items r ised outside of profit or loss is gnised outside
itemns are recognised in cor to the underlying transaction either in OCl or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicatle tax regulalions 2re subject 1o interpreiation and estadiches prosicions whers

appropriate.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and fiabilities and their carnjing amounts for financal regacting purpases at the reporting

date.
Deferred tax llabilities are recognised for all taxable temporary differences, except:
= When the deferred tax liability arises from the initial recognition of goodwill or an asset or [iability in a transaction thatis not a business

combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss;
= In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, when the timing of the reversal of the temporary cferancas can

y differences will not reverse in the foreseeable future.

be lled and it is prot that the temp

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:
= When the deferred tax asset relating to the deductibl; P y difference anises from the initial recognition of an asset or liability in a transaction that i not a business combinaticn and, 2t e
time of the transaction, affects neither the accounting profit nor taxable profit or loss;

st ts in subsidi. i and i in joint , deferred tax assets are reccgnised only to the sxent St 2 5

« In respect of deductible temporary differences Jated with | 3
probable that the porary diffi will reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it Is no longer probable that sufficient taable profit will be avadabie o alow ai or T
of the deferred tax asset to be utillsed. Unrecognised deferred tax assets are d at each reporting date and are recognised to the extent that it has become probable that future sbie

profits will allow the deferred tax asset to be recovered.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability Is settied, based on tax rates [and tzx brws) Sz bave
been d or sub ively d at the reporting date.

d id of profit or loss. Defesred tax items are recognised in correlation to the underyng

Deferred tax relating to items recognised outside statement of profit or loss Is recog
transaction either In OQ or directly in equity.

Deferred tax assets and deferred tax liabsilities are offset if a legally enforceable right exists to set off current tax assets against current tax abdities and the deferred tazes relate to the ame Dxtie
SPV Group and the same taxation authority.

Sales/value added taxes paid on scquisition of assets or on Incurring expenses

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

* When the tax Incurred on a purchase of assets or services s not recoverable from the tax authority, in which case, the tax paid is recognised

as part of the cost of acquisition of the asset or as part of the expense item, as applicable

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

The net nt of tax ble from, or payable to, the tax authority Is Included as part of receivables or payables in the balance sheet.

fl Property, plant and equipment
Capital work In progress Is statad at cost, net of accumulated impalrment loss, if any. Property, plant and equipment are stated at cost, net of accumulated depreciation and accumudatad imperment

losses, if any. Such cost Includes the cost of replacing part of the plant and equipment and borrowing costs for long-term construction projects if the recognibon cnteria are met. When sgruficant
parts of plant and equipment are required to be replaced at intervals, the SPV Group depreciates them separately based on their specific useful ives. Ukewise, when a major inspection Is performed,
its cost Is recognised in the ying of the plant and equip as a repl, if the recognition criteria are satisfied. All other repalr and maintanance costs are recognised in profit or

loss as Incurred. No decommissioning llabilitles are expectad or be Incurred on the assets of plant and equipment.
Depreciation Is calculated on pra-rata basls on a written down value. Freahold land Is not depreciated. The SPV Group s providing depreciation at the following useful life:

o |Asset dass |Useful lives
: Plant and equlpment 5 - 35 years
Office equipments 5-7years
| Fumiture and fixtures 10 years
Computers 3 years

7.3
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The SPV Group, based on technical assessment made by tachnical expert and management estimate, depredates certain items of plant and equipment over estimated useful lives which are different
fom the useful i prescrided in Schedule il to the Companies Act, 2013. The management befieves that these estimated useful lives are realistic and reflect fair spproximation of the period over
which the assets are Bialy to be usad.
An e of property, plant and equiprsent and a~y sighficant part initially recogrusad s derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any
gzn or koss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying ameount of the asset) is Included in the statement of profit or loss
when the 352t is derecognised.

The resdual values, usefiul fves and methods of deprediation of property, plant and equipment are reviewed &t exch financis! year end #nd adjustad prospectively, if appropriate.

g Bomowing costs
Borrowing costs directly atiributable to the acquisition, construction of production of an asset that necessanly takes a yubrantal puriod of Brne 1 get ready for its intended use or sale are
capaksed as part of the cost of the asset. All other borrowing costs are expensad In the period In which they occur. Borrowding costs consist of verest and cther costs that the SPV Group incurs In
connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded &s on adjustment to the borroeing costs

B] impaiment of non-finandal assets
The SPV Grouo assesses, at each reporting cate, whether there is an indication that an asset may be impaired. I amy wuliceton exkls, o wien onn il mpsment testing for an asset Is required, the
SOV Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an 2s5ets or ctah ger mgling vre€s (UGL) fair yelue (235 costs of disposal and its value in use.
Reccverabie amour® is determined for an individual asset, unless the asset does not genarate cash inflows that sre laryely mdapeadet of e from other asiets or groups of assets. When the
caTying amount of an asset or CGU exceeds fts recoverable amount, the asset ls considered impaloed and Ls writton (v & iis recoverable amount

in assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax disctar € rete thas vflects orrent imarket aviesaments of the time value of money and
the risks specic to the asset. In determining fair value less costs of dispesal, recent market transactions are talen s aunount i ne wuch trancaciuns can be identfiad, an appropriate valuation
rrode! & usad. These calculations are corroborated by valuation multiples, quoted share prices for publicly treded comir.naes of ooher 3vailabie farr value lndicstors.

The 5PV Group bases its impairment calculation on detailed budgets and foracast calculstions, which are prepared sepaiamely for esch of the Groug's CGUs W which the individual assets are
alocated. These forecasts, especially for the transmission fines are based on the transmission services agreements (TIA] signed Dy the individual $7V72 ior their respective assets. Accordingly, a
substartial part of the revenue conodered for impairment calculations is based on the transmission services agresmeit Rest of the items of these budgets 3nd forecast calculations genenally cover a
period of five years. For longer periods, a long-term growth rate is calculated and applied to project future cash Fows after tha fifth year (o estimate cash flow projections beyond periods covered
by the most recent budgety/forecasts, the SPY Group extrapolates cash flow projectons (after factoring revenue as per TS4) in the budget using 2 steady of declining growth rate for sutsequent

years, unless an incressing rate can be justified. In any case, this growth rate does not exceed the long-term average growth rate for the products/industries in which the entity operates, or for the
market in whach the asset is usad.

Imparment losses of continuing operations are recognised in the statament of profit and loss.

A rssessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or have decrzased. If such indicition exists,
the 57V Group estimates the asset’s or OGU’s recoverable amount. A previcusly recognised impairment loss is reversed only if there has been a change in the 2ssumpticns used to determine the
asset’s recoverable amount since the last impairment loss was recognised. The reversal is imited so that the carrying amount of the asset does not exceed its recoverabie amount, nor exceed the
carryng amount that would have been determined, net of depreciation, had no impairment lcss been recognisad for the assat in prior years. Such reversal is recognised m the statement of profit or
loss unless the asset is carmied at a revalued amount, in which case, the reversal is trested as a revaluation Increase.

Impaimnent is detarmined for goodwill by assessing the recoverable amount of each CGU to which the goodwill refates. When the recoverable amount of the CGU is less than it's carrying ammcunt, an
impairment loss i recognised. Impairment losses relating to goodwill cannot be reversed in future periods.

i} Prosisions, contingent Eabidities and contingent assets
Provisions are recognised when the SPV Group has 3 present obligation (legal or constructive) as a result of a past event, it is probable that an outflow cf resources embodying economic benefits will
be required to sette the chiigation and a refiable estimate can be made of the amount of the obfigation.
When the SPY Group expects some or all of a provision to be reimbursad, for example, under an insurance contract, the reimbursement is recognised as a separats asset, but only when the
rembursement is virtually certain. The expense relating to a provision is presented in the statement of profit or loss net of any reimbursement.
H the effect of the time wvalue of money is material, provisions are discounted using a current pra-tax rate that reflects, when appropriate, the risks specific to the fiability. When discounting 15 usad,
the increasa in the provision due to the passage of time is recognised as a finance cost.

Contingent Easdity is disdased for, (i) Possible obligations which will be confirmed only by future events not wholly within the control of the Company, or (ii) Present obligations arising from past
events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the obligation cannct be mada.

Contingent assets are not recognised in the financial statements.

] Retirement and other employee benefits
Retirement benefit in the form of provident fund is a defined contribution scheme. The SPV Group has no obligation, cther than the contribution payable to the provident fund. The SPV group
recognizes contribution payable to the provident fund sch asan exp when an employee renders the related service. If the contribution payable to the scheme for sarvice received before the
balance sheet date exceads the contribution already paid, the deficit payable to the scheme Is recognized as a Rabiity after deducting the contribution already paid. If the contribution already paid

exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will lead to, for exampie, a reducnon in
future payment or a cash refund.

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method

Remeasurements, comprising of actuarial gains and losses, excluding induded in net i st on the net defined benefit liability and the return on plan assets (excluding ameunts induded in
net interest on the net defined benefit Liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OQ in the year in which they
ocaur. Remeasurements are not reclassified to profit or loss in subsequent periods.

Net interest is calculated by applying the discount rata to the net defined benefit liability or asset. The SPV Group recognises the following changes In the net defined benefit oblig as an exp
in the combined statement of profit and loss: B

= Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settiements; and
@ Met interest expense of income
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Accumulated leave, which is expected to be utilized within the next 12 months, Is treated as short-term employee benefit. The SPV Group

the exp d cost of such ab as the
additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date. The SPV Group recognizes expected cost of short-term employes benefit as
an expense, when an employee renders the related service.

The SPV Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such long-term compensated absences
are provided for based on the actuarial valuation using the projected unit credit method at the reporting date. Actuarial gains/losses are immediately taken to the statement of profit and Joss and are
not deferred.

The SPV group operates defined benefit gratuity plan in India.
k) Finandal Instruments

A finandial instrument s any contract that gives risa to a financial asset of one entity and a financial liability or equity instrument of another entity.
Finandal assets
Inftial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financlal 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 financlal assets that require delivery of assets within a time frame established by regufation or convention in the market place (regular way trades) are
recognised on the trade date, i.e., the date that the SPV Group commits to purchase or sell the asset.

Subsequent measurement

For purposes of
i. Debt instruments at amortised cost
ii. Debt instruments at fair value through other comprehensive income (FVTOCI)

fii. Debt instruments, derivatives and equity instruments at fair value thraugh profit or loes (FVTi1)
iv. Equity instruments d at fair value through other comprehensive income (FVICCI)

| assets are classified in four categorles:

Finandal assets at amortised cost (debt instruments)

A finandal asset’ is measured at the amortised cost if both the following conditions ara met:
a) The asset is held within a business model whose objective is to hold assets for coliecting cariracuial cash, foor, andt
b) Contractual terms of the asset give rise on specified dates to cash flows that are yolely pey:nanta vf
ARer initial measurement, such financial assets are subsequently measured at amortised cost voing it

Tgrt ersd mtesenl (S5991) on the principz] amount outstanding
2 oliechive tabnenst rite (F1R) method. Amortised cost i3 calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. Tl FIf. arnor ) risden Vi i fuderd i flnancs Income in the statement of profit or loss. Trie lozzes arising from

impairment are recognised in the statement of profit or loss.

Finandal assets at fair value through 0Q (FVTOQ!) (debt instruments)

A “financial asset’ is classified as the FVTOC! if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractuz! zash fiows and zeiling Ge financic! ausets, and

b) The asset’s contractual cash flows represent SPP1.

Debt instruments included within the FVTOQ category are measured Initially as well as at cack reporting vait ot 5ir value, Fair value movemants are recognized in the cther compranensive income
(QQ). However, the SPV Group recognizes interest income, impairment lasses and roversals and forelan exchangs gain of loss in the statement of profit o loss. On derecagnition of the asset,
cumulative gain or lass previously recognised in OQ1 is reclassified from the equity to stztement of prafit or loss. literest eamed whiist helding F/TOC debt instrument is resorzd as interest mcome
using the EIR method.

Finandal assets designated at falr value through 0Q (equity instruments)

Upon Initial recognition, the SPV Group can elect to dlassify irrevocably Its equity investments 3s equity instrumerts dzsignated at fair value through O when they meet the dafinition of equy
under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The classification is determined on @n instrument-by-instrument tasis. Equity insTuments which ars heid for tading
and contingent consideration recognised by an i ion to which Ind AS 103 applles are classified as at FVTPL

Gains and losses on these financial assets are never recycled to prefit or loss. Dividends are recognised as other income in the statement of profit and loss when the nght of payment has been
established, except when the benefits from such proceeds as a recavery of part of the cost of the financial asset, in which case, such gains are recorded in CC. Equity instuments designated at fair
value through OCI are not subject to impairment assessment.

q in a busi combi

Finandial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in the statement of prcfitand loss.
Derecognition

A financial asset (or, where applicable, a part of a fi

when:

| asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from the SPV Group's combined Salance shee?)
« The rights to receive cash flows from the asset have expired, or

« The SPV Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party uncer a ‘pass-

through” arrangement; and efther (a) the SPV Group has transferred substantially all the risks and rewards of the asset, or (b) the SPV Group has neither transferred nor retained substantally ail the
risks and rewards of the asset, but has transferred control of the asset.

d i ad cub Talk
norr

When the SPV Group has transferred its rights to receive cash flows from an asset or has entered Into a pass-through arrangement, It evaluates if and t© what extent it has retained the rsks and
rewards of ownership. When it has neither sf

y all of the risks and rewards of the asset, nor transferred control of the asset, the SPV Group continues to recognise
the transferred asset to the extent of the SPV Group’s continuing involvement. In that case, the SPV Group also recognises an assoclated liability. The transferred asset and the associat=d Gability are
measured on a basis that reflects the rights and obligations that the SPV Group has retained.

Impairment of finandal assets

Majority of the financial assets of the SPV Group pertain to Trade and other receivables, Considering the nature of business, the SPV Group does not foresae any credit nisk on its trade and other
recetvables which may cause an impairment. As per the TSA, the receivables are covered by clause of payment security mechanism which ensures receipt of all trada receivables. Alsc, the SPV Group
does not have any past history of impairment of Trade and other recsivables.

Finandal liabllitles

Initial recognition and measwrement

Financial liabilities are dassified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, payabl
an effective hedge, as appropriate. '

or as derivatives desig) d as hedging instr ts in

All finandial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.
Thg SP! (Ergl.!p’s ﬁnacha! ﬂfbi'l’n.iis indu{ln borrowings and related costs, trade and other payables, and derivative financlal instruments.

Suhsequent measurement

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

® Financial liabilities at amortised cost (loans and borrowings)




SPV Group

(2s defined in Mote 1 - Corporate Infarmation)

All amounts in Rupees millions unless otherwise stated
Notes to bined financial

Finandal Eabillties at fair value through profit or loss
Fimancial Eabilities at fair val,
R EabRHes S d‘wﬁ: """’"ﬂ“u e 'wmm: lc:: include financial Fiabilities held for trading and finsncial fsbilities dedgrated g intal recrgre, P2
ing if they are incurred for the purpose of repurchasing in the i w0 43 3 (aie alim s grofn o ons
the SPV Group that are nct desi p = . near term. This eategary sus iwchidies dasy, ~
designated as bedging instruments in hedge relaionships as defined by Ind AS 109. Segars‘ed embadied Cariyriees are ¥l ::/:r;':’f::::ra::.;:w.iﬁn 7
< raZ e Tary are

designated as effective hedging instruments. Gains or losses on Eabilities held for trading are recognised in the profi or koss

Finandal llabilities at amortised cost (Loens and borrowings)
This is the most it [
aategory relevant to the S°V Group. After initial recognition, interest-bearing loans and borrowirgs ere sitsequertiy messured a% arrsrtioad comr usleq Vm CF rwatrel Gaes s

bssrem&sedhpmﬂtahmﬁtn&-hbﬂiﬁuundemn(;eduwﬂ!axmwhmamumpvmu
Amoctised cost is calculated by taking into account any discount or premil 2cquisition costs Integr

ey -hr ey rry di or ium on and fees or that ar= an 2l part of the 17 Tre Ei¥ armrcrtzasm o weboted v Sraree vz
This category g=nerally appies to borrowings. For more information refer Note 10.

Derecognition
A < " < < .
financial kabifity is derecognised when the obfigation under the liability is discharged or cancelled or expires. When an exizsting firancal basiny & regiaced by sratrmr from Gm care wrder oo

substantially d’;ﬂ‘ermtzms, or the terms of an existing Babiity are substantially modified, such an exchange or mocification s Ueated as Ue dereisgrnn of Tre ofgral ity wd %o
of a2 new ty. The differance in the respective carrying amounts is recognised in the statemnent of profit or loss.

ecogni!
Redassifigtion of finandial assets
T: QVGru:;:;tsmnes dassrﬁtzbon cf ﬁn_andal asseu. and liabilites on initial recognition. Aftar initial recognition, no recizzsfication iz made for Siranca’ 326 which ar= ecury moraets
and finandial ites For'ﬁn:ncnl assets which are debt instruments, a redlassification is made only if there is a charge in the butiness model ‘or managsg rons sises. Crarge: ' Tw Dulaes
model are expected to beAmfrwuem. The SPV Group's senior management determines charge in the business model as 2 rzsuft of exirrre! or J7er2l Crarges wrach a2 2@ Fars S Te 557
Group’s oper Such g an‘e sdent to external parties. A change in the business mode! occurs when the 7 Group esther beginz or creses o o 30 ISty that @ STfrart I £
operations. If the SPV Group reclassifies financial assets, it applies the redassification prospectively frem the reczssiication dite wihich v LT% £y O U Imelatety next rersSeg ool

following the change in business model The SPV Group does not restate any previousfy recognised gains, losses (inc/ucing Impairrert 22z o wstas) o wieres

The following table shows various reclassificaticn and how they are accounted for:

Original classification | ove accounting treatment |
Amortised cost ATl Fair value is measured at redassifi@tion date. Difference between pravaus smarized st = '—i-f’j
value is recognised in profit or loss. _
AVTPL A ised Cost Fair value at reciassification date becomes its pew gross carrying zmourt €k b caiogiaed besed 60
the new gross carrying amount. :
Amortised cost AToa Fair value is measured at redassification date. Difference betwean previous ame-tred sz znd f2ir ‘.
value is recognised in OCL. No change in EIR due to redassificztion. P |
Fair value at reclassification date becomes its new zmortised cost cafTying emaunt Foxsver, ‘
FvTOQa Amortised cost cumulative gain or loss in OQ is adjusted against fair value. Consaquentiy, zs3etE messured 22
if it had always been measured at amortised cost
FVTPL vToa Fair value at reclassification date becomes its new carrying amount. No other adjusonentiz
required.
AToa VTRL Assets continue to be measured at fair value. Cumulative gain or loss previousty recoznized in CO is
redassified from equity to profit or loss the redassifiation date.
Offsetting of finandal instruments
Financial assets and finandial liabilities are offset and the net amount is reported in the combined balance sheet if there is 3 currently enforcasble legal nght to offset the recognised amourns and
there is an intention to settle on a net basis, to realise the assets and settle the liabilities simuftaneously.
1) 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
overdrafts as they are

of changes in value. )
For the purpose of the combined statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank

considered an integral part of the SPV Group's cash management.

m«ekmsuchnoﬁﬁaﬁonwhichwouldhawb«n:pp(hhhfromwim.zozzhaviu

m) t aC ing pr
The Ministry of Corporate Affairs ("MCA”) notifies new standard or amendments to the existing standards.
that has been issued butis not yet effective.

material impact on these financial statements. There is no impact of standard or amendment

[This space is intentionally left blank]
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(As defined in Note 1 - Corporate Information)

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

(34)

Property, plant and equipment

. Plant and Furniture and Office
Particulars Freehold land - p— e —— Computers Total
Gross Block
As at April 1, 2021 78.39 17,931.26 2.65 1.64 1.30 18,015.24
Additions during the year - 121.98 - 2.46 0.45 124.89
Disposals during the year - 7.00 - - - 7.00
Reclassification during the year - 4.93 - - - 4.93
As at March 31, 2022 78.39 18,041.31 2.65 4.10 1.75 18,128.20
Additions during the year - 56.26 0.19 1.03 0.36 57.24
Disposals during the year - 5.53 - - - 553
As at March 31, 2023 78.39 18,092.04 204 £.13 2.11 18,120.51
Accumulated depreciation . o
As at April 1, 2021 - 4,955.60 202 0.56 4,952.60
Depreciation for the year - 1,072.46 0.16 0,27 1,073.75
Deductions for the year - 2.34 - - 2.24
As at March 31, 2022 - 6,025.72 218 9.73 6//31.01
Depreciation for the year - 996.57 .19 042 993.50
Deductions for the year - - - . - -
As at March 31, 2023 - 7,022.29 2.33 317 1.71 7,023.51
Net Block
As at March 31, 2022 78.39 12,015.59 0.47 2.22 0.52 12,057.15
As at March 31, 2023 78.39 11,069.75 0.51 1.85 049 11,151.00
Note:

Certain property, plant and equipment of the SPV Group have been pledged for the borrowings taken by the SPV Group. Refer note 10.

[This space is intentionally left blank]




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

Motes to

(38)

bined financial
Goodwill
Goodwill acquired through business combinations has been allocated to the NRSS for impairment testing.
Carrying amount of goodwill:
As at March 31,2023
Particulars NRSS Total
Balance at the beginning of the year 1,371.22 1,371.22
Add: Acquisitions during the year - -
Add/(less): Translation adjustment - -
B8al. at the end of the year 1,371.22 1,371.22
As at March 31, 2022
Particulars NRSS Total
Balance at the beginning of the year 1,371.22 1,371.22
Add: Acquisitions during the year - -
Add/(less): Translation adjustment - -
Balance at the end of the year 1,371.22 1,371.22

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

The recoverable amounts of each of the CGU, have been determined based on a value in use calculation using czuh Virw wrojecicns from finandal budgets
approved by senior management. As a result of the analysis, management did not identify impairment.

Key assumptions used for value in use calculations are as follows. The management believes that any reazonzhiy pegsitie

not cause the carrying amount to exceed the recoverable amount of the cash generating unit.

aanie 0 Ihe ke aswreptions wosdd

CGU Basis March 31, 2023 BRarchi 31, 2022
A ption used Sensitivity bssumpion used Sencitivity
NRSS (Recoverable amount in excess of Increase by 12.65% increase by 11.10%
carrying amount of the CGU is INR 5,677 million WACC 8.00% would resuft i 7.9%% would result in
in March 31, 2023, INR 5,486 million in March impairment impsirmert
3L 2022)) Tax rate (normal MAT-a7A7e | noreeselby 7L4% MAT-17.47% | oeseby7L10%
taxand MAT) | Normal tax-25.17% |WOUd Fesultin Normal tax - 25.17% | Would resultin
impairment impairmant
inrease by 11 15%

Infiation rate for
expenses

2.5% 10 5%

Increase by 13.97%
would resultin

impairment

would result in
impairmeant

137%to0 2.19%

[This space is intentionally left blank]
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{As defined in Note 1 - Corporate Information)

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

1)

)

Other finandal assets
Non - Current
As at As at

Particulars March 31,2023 $rzrch 21, 2022
(Unsecured, considered good)
Security deposits 662 6.5
Fixed deposit having remaining maturity of more than twelve months*® - 0325
Interest accrued on fixed depaosit® - 02

6.62 €.95

*Fixed deposits with banks of INR Nil as at March 31, 2023 (March 31, 2022: INR 0.36 millions) and interest acorued thereon Az izt
March 31, 2023 (March 31, 2022: INR 0.03 millions) are lien marked with IDBI Trusteeship Services Limited 2nd Auis Truztee Services

Limited (debenture trustee).

Current

R As at b3 at
Paicilink March 31,2023 Varch 21,2022
(Unsecured, considered good)

Unbilled revenue# 65545 ££2.50
Interest accrued on fixed deposit (refer Note 8B) 005 £0.95
Fixed deposit having remaining maturity of less than twelve months 035 -
Other receivables C.55 -

656.51 B0345

#Unbilled revenue is the transmission charges for the last quarter of year and incentive billac to trznsmizsicn utifties in the nest month
subsequent to year end.

Investments

Current

z 2z zt F A= 2t
i Riarch35 7073 | #arch31,2022

Investments at fair value through Profit or Loss
Investment in mutual funds

Axis Liquid Fund-Direct Growth - 120,494.91 units (March 31, 2022 - 26,359.36 501.35 5241
units)
1QC1 Prudential Liquid Fund - Direct Growth - 1,506,414.30 units ( March 31, 2022 - 501.92 209.95
665,999.12)
IaCI Prudential Liquid Fund - Direct Plan -Growth - overnight -25,088.68 Units 2032 _
(March 31, 2022 - Nil Units) -
833.59 27237
833.59 27237

Aggregate value of quoted investment
Aggregate value of unquoted investment

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

and Axis Trustee Services Limited (debenture trustee)




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

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

(6) Other assets
Current
Particulars As at As at
March 31,2023 March 31, 2022
(Unsecured, considered good)
Prepaid expenses 30.92 12.51
Advance to employees - o'or
Advances recoverable in cash or in kind 0.17 0’0;
5 31.15 12.60
(7) Trade receivables
Iparﬁw'ars As at Asat
March 31, 2023 March 31, 2022
(Unsecured, considered good)
Trade receivables 12.03 -
12.03 -
No trade or other receivable are due from directors or other officers of the SPV Group either severally or jointly with any other person. Nor

any trade or other receivable are due from firms or private companies.

Trade receivables are non-interest bearing and are generally on terms of 60 days.
See Note 26(a) on credit risk of trade receivables, which explains how the SPV Group manages and rneasures credit quality of trade

receivables that are neither past due nor impaired.

(8A) Cash and cash equivalents
Particulars As at As at
Vizrcky 2%, 2G32 March 31, 2022
Cash and cash equivalents
Balances with banks in current accounts 61.25 43.53
Total Cash and cash equivalents 62.25 43.53
(8B) Bank balances other than disclosed in note 8A above
. As at As at
Particutars tiarch 21, 2023 March 31, 2022
Other bank balances
Balances with bank held as margin money or security against borrowings, - 1,231.97
guarantees and other commitments**
Total other bank balances « 1,231.97

**Fixed deposits with banks of INR Nil as at March 31, 2023 (March 31, 2022: INR 1,231,97 millions) and interest accrued thereon of INR Nil
(March 31, 2022: INR 40.95 millions) are lien marked with IDBI Trusteeship Services Limited and Axis Trustee Services Limited (debenture

trustee).

(9) Net Shareholder’s fund _ N
As described in basis of preparation, these combined financial statements are prepared to present the combined ﬁnancna‘l position and
performance of the SPV Group. The SPV Group is not a separate legal entity and accordingly does not have its own legal capital. Hence, as
per para 37 of Guidance Note on Combined and Carve-out Financial Statements issued by ICAI the difference between tf\e assets ali\d
liabilities of the combining entities, being the net asset value is presented as Capital in these special purpose combined financial

statements.
[This space is intentionally left blank]
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(As defined in Note 1 - Corporate Information)
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Notes to combined financial statements

(10) Borrowings

Non - current:
As at As at
Particulars March 31, 2023 March 31,2022
Borrowings at amortised cost
A. Secured
Nil (March 31, 2022: 12,524) Non convertible debentures (NCD) - 12,382.69
of INR 1,000,000 each (refer 10(A) below)**
Less: current maturities of debentures - 466.00
- 11,916.692
B. Unsecured
291,000 (March 31, 2022: 331,000) Non convertible debentures 291.00 221.00
(NCD) of INR 1,000 each (refer 10(B) below)
150,953,500 (March 31, 2022: 150,953,500) Optionally 3,509.54 1,509.54
convertible debentures (OCD) of INR 10 each (refer 10(C) below)
Term loan (refer note 10 (D) below) 13,314.400 -
43,118,54 13,757.23
**Net of ancillary borrowing costs amounting to INR Nil (March 31, 2022: MR 142.21 millians)
Aggregate non-current borrowings 13,144.54 13,757.23
- 4686.00

Aggregate current borrowings

10(A) Non Convertible Debentures (secured)

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

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

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

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

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

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

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

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

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

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

vii) All insurance policies taken by the SPV Group.

echanism) that
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All amounts In Rupees milllons unless otherwlse stated
Notes to combined linancial statements

vill) Tully pald up equity shares of DMTCL Mil as at March 31, 2023 (77% at 1hareh 21, 2022) 204 HP55 1l 22 28 1f2ec 21,

(c)

2023 (51% at March 31, 2022) were pledged agalnst the secured HCD-,

Interest clause
DMTCL - Annual Interest shall be payable on or before (35t day of the quarter in winich the interest is due 22 ger terrrs
with respective debenture holders
NRSS - Interest amount shall accrue at the end of every quarter and shall be payable on or before last dzy of tre
every quarter,
Rate of Interest of DMTCL:
Rate of irteizst [ Pate of interest |
Particulars for the yezr endzd | forthe year ended i
tharch 31, 2923 J FAareh 21,2072 |
STRPP 1-17 2 75% p.a. ; 825%p.2. {
STRPP 1837 8.15% p = i 9.15% p2. !
STRPP 38-57 9.35% 0.7 { 9.35%p2.
STRPP 58-81 950 ps. 4 9.50% p.2.
Rate of Interest of NRSS: o
Rats of intereet Pate cf interest
Particulars for thz vezr ended for the yzar ended
Fliarch 31, 2023 tarch 31, 2022
STRPP 1-11 2.34% p=. 824%pa.
STRPP 12-17 8.52% p.z. 25i%#p.a.
STRPP 18-37 S.12% p.2. S12%p=.
STRPP 38-57 9.18% p.2. S.18% pa.
STRPP 58-84 9.12% p.a. 5.18% p.c.

A TTTULA ERITY | P LLE ET O T RR TL RL ey
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(As defined in Note 1 - Corporate Information)

All smounts In Rupees millions unless otherwlise stated
Notes to bined Ananclal stat e

(d)  Repayment schedule of NCD Issued by DMTCL

Serles No. Amount Maturity date
STRPP 11 65.00 30-06-21
STRPP 12 65.00 3009-21
STRPP 13 65.00 31-12-21
STRPP 14 65.00 31-03-22
STRPP 15 70.00 30-06-22
STRPP 16 70.00 300922
STRPP 17 70.00 31-12-22
STRPP 18 77.00 310323
STRPP 19 B4.00 3006-23
STRPP 20 A1.00 30-09-23
STRPP 21 84.00 30-12-73
STRPP 22 BA.00 30-03-24
STRPP 23 91.00 790624
SIRPP 24 9100 30 09-24
STRPP 25 9300 31-12-214
STRPP 26 93.00 310325
STRPP 27 99.00 0675
STRPP 28 99.00 1007925
STRPP 29 99.00 31-12-25
STRPP 30 97.00 31-01.26
STRPP 31 102 00 30 06-26
STRPP 32 102.00 ) (ri-16
STRPP 33 111.00 311226
STRPP 34 111.00 3307927
STRPP 35 116 .00 306627
STRPP 36 110.00 407427
STRPP 37 116.00 Ji-1z2-27
STRPP 38 119.00 31-0%-722
STRPP 39 119.00 30-06-29
STRPP 40 122.00 AD43-21
STRPP 41 122.00 30-12-28
STRPP 42 122.00 331-0%-29
STRPP 43 124.00 40629
STRPP 44 125.00 1963-29
STRPP 45 125.00 32-12-29
STRPP 46 125.00 30-03-30
STRPP 47 110.00 29-06-30
STRPP 48 110.00 30-09-30
STRPP 49 110.00 31-12-20
STRPP 50 110.00 31-03-21
STRPP 51 115.00 30-0e-31
STRPP 52 115.00 30-09-31
STRPP 53 120.00 31-12-31
STRPP 54 120.00 310332
STRPP 55 120.00 30-06-32
STRPP 56 125.00 30-03-32
STRPP 57 125.00 31-12-32
STRPP 58 136.00 31-03-33
STRPP 59 135.00 30-06-33
STRPP 60 135.00 30-09-33
STRPP 61 135.00 31-12-33
STRPP 62 142.00 31-03-34
STRPP 63 155.00 30-06-34
STRPP 64 145.00 30-09-34
STRPP 65 140.00 30-12-34
STRPP &6 140.00 31-03-35
STRPP 67 127.00 30-06-35
STRPP 68 128.00 29-09-35
STRPP 69 128.00 31-12-35
STRPP 70 128.00 31-03-36
STRPP 71 90.00 30-06-36
STRPP 72 90.00 30-09-36
STRPP 73 90.00 31-12-36
STRPP 74 50.00 31-03-37
STRPP 75 42.00 30-06-37
STRPP 76 40.00 30-09-37
STRPP 77 40.00 31-12-37
STRPP 78 48.00 31-03-38
STRPP 79 48.00 30-06-38
STRPP B8O 43.00 30-09-38
STRPP 81 43.00 31-12-38
Total 7.244.00

I —————— L
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Noges Sined nancal ts
Repayment schedule of NCD Issued by NRSS
Serles No. Amount Maturity date
STRFP 12 37.00 30-06-21
STRFP 13 43.00 30-09-21
STRPP 14 4300 31-12-21
STRFP 15 46.00 31-03-22
STRO 18 46.00 30-06-22
STRF 17 4400 3009-22
STRSP 18 44.00 31-12-22
STRPP 19 45.00 31-03-23
STRPP 20 $1.00 30-06-23
STRFP 21 4400 30-09-23
STRFP 22 50.00 31-12-23
STRPP 23 57.00 31-03-24
STRFP 24 53.00 30-06-24
STRPP 25 53 00 30-09-24
STRFF 26 60.00 31-12-24
STRFP 27 62.00 31-03-25
STRFP 28 55.00 30-06-25
STRFP 29 62.00 30-09-25
STRFP 30 62.00 31-12-25
STRPP 31 66.00 31-03-26
STRFF 32 62.00 30-06-26
STRFF 33 62.00 30-03-26
STRPP 34 62.00 31-12-2&
STRPP 35 67.00 31-05-27
STRPP 38 71.00 30-05-27
STR®P 37 65.00 3-05-27
STRPP 38 63.00 331227
STRPP 39 68.00 310328
STRPP 40 63.00 30-06-28
STRPP 21 68.00 3008 28
STREP 42 70.00 315328
STRPP 43 7100 310525
STREP &% 71.00 200e-23
STRPP 45 71.00 0o
STRPP 46 70.00 38-12-28
STRPP 47 77.00 31-03-30
STRPF 48 77.00 30-06-30
STRFP 43 77.00 30-09-
STRPP SC £0.00 31-12-30
STRPPS1 £0.00 310331
STRPP 52 £0.00 300631
STRFP 53 £0.00 30-09-31
STRFP 54 £0.00 31-12-31
STRPP 55 86.00 31-03-32
STREP S8 86.00 30-06-32
STRPP 57 86.00 30-09-32
STRPP S8 43.00 31-12-32
STRPP 59 48.00 31-03-33
STRPF €0 73.00 30-06-33
STRPP 61 48.00 30-09-33
STRPP 62 95.00 31-12-33
STRPP 63 95.00 31-03-34
STRPP 64 95.00 30-06-34
STRPP €5 95.00 30-09-34
STRPP 68 100.00 31-12-34
STRPP 67 100.00 31-03-35
STRPP €8 101.00 30-06-35
STRPP 69 100.00 30-09-35
STRPP 70 100.00 31-12-35
STRPP 71 100.00 31-03-36
STRPP 72 108.00 30-06-36
STRPP 73 100.00 30-09-36
STRPP 74 100.00 31-12-36
STRPP 75 100.00 31-03-37
STRPP 76 108.00 30-06-37
STRPP 77 100.00 30-09-37
STRPP 78 100.00 31-12-37
STRPP 79 100.00 31-03-38
STRPP 80 120.00 30-06-38
STRPP 81 130.00 30-09-38
STRPP 82 130.00 31-12-38
STRPP 83 127.00 31-03-39
STRPP B4 267.00 30-06-39
Total 5,709.00
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10{B) Non Ci ible Deb 1 )
(3] Terms of borrowings

®)

(c)

()

10(C)
()

®)

(d)

(e)

10(D)

The SPV Group Issued and allotted unsecured, unrated, unlisted, redeemable, non-convertible debentures (NCD) of a face value of INR 1,000
each on private placement basis of INR 60.00 millions and INR 271.00 millions In flnancial year March 31, 2020 and March 31, 2021 respectively

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

Interest

The NCD Holders are entitled to a cumulative Interest of 9% p.a. up to November 15, 2022 and 16% p.a. w.e.f. November 16, 2022 (March 31,
2022: 9% p.a.) on the outstanding value of the NCDs after satisfaction of restricted payment conditions under agreements with Existing Lenders
under financing documents and any limit permissible by law. Interest accrues for 6 months period and Is payable on or before last day of the
succeeding month of half financlal year ending on 313t March and 30th September. From November 16, 2022, the Campany accrued and paid
interest on a quarterly basis or, on any such other period as mutually agreed between the Parties with a prior written notice of 30 days, on the
last business day of each Interest Period.

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

Redemption

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

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

(i) With the prior consent of the Existing Lenders

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

O Ity Convertible Deb (OCD) (unsecured)

Terms of borrowings

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

Term

The term of the OCDs Is 22 (twenty two) years from the Completion Date, or such extended term as may be dewiinlnid by the Neusr 1 with %e
prioc written consent of the Lender (Final Redemption Date)

The OCDs are unsecured and shall not be rated.

Interest

The OCD Holders are entitled to a non-cumulative interest at an annual coupon rate not exceeding 18% p a. {Rf2rch 31, 2072 * {8% p.a.} on the
outstanding face value of the OCDs subject to maximum cashflow surplus (after satisfaction of restricted payrent sonditians «s detines! undzs
agreements with Existing Lenders) of the Company as allowed by the senior lenders under financing doctiinesits and any dmit peniinsiie by
law.

Interest accrues for 6 months period and is payable on or before last day of the succeeding month of half finaacial year ending on Gist hizech
and 30th September. From November 16, 2022, interest acorues and paid on a quarterly basis or, on any such other period ss muita'ly agreed
between the Parties with a prior written notice of 30 days, on the last business day of each Interest Petiod.

Conversion

The OCD Holders, subject to necessary approvals as needed and any shareholding restrictions under the TSA to which the Borrewer is 3 party,
have the option to convert the OCD at any time before the Final Redemption Date subject to the terms of this Agreement and vsluation report
and applicable law.

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

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

The SPV Group had issued optionally convertible debentures [(OCDs") which are optionally convertible into equity shares as per the terms of the
agreement entered into betweesn the SPV Group and the OCD halder. Under Ind AS, the OCDs have been separated into liability and equity
components. Since the interest rate on OCDs is comparable to market interest, the equity component is considered negligible.

Redemption

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

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

(ii} With the prior consent of the senior lenders

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

Opti ly convertible deb es ting to INR 63.06 millions have been early repaid on May 21, 2020.

Term loan

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

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

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

Particulars ok Asat
March 31, 2023 March 31, 2022
Non-current :
Provision for employee benefits
Gratuity (refer note 32) 1.32 1.05
Compensated absences 0.58 0.81
1.90 1.26
B As at As at
EAFSciNary March 31, 2023 March 31, 2022
Current :
Provision for employee benefits
Gratuity (refer note 32) 0.15 0.12
Compensated absences 0.47 0.42
0.62 0.54
(12) Trade and other payables
& As at £s at
Particulaxe March 31, 2023 PAarch 3%, 2022
Trade and other payables 39.27 20.23
39.27 29.93

Trade payables are not-interest bearing and are normally settled on 30-90 days terms. For explanation on iz SPV Group's risk

management policies, refer note 26.

(13) Other financial liabilities

Particulars s 2 A
Mareh 31, 2622 NMarch 31, 2022
Current —
Interest accrued but not due on borrowings (refer note 30) - 385.25
Payable for purchase of property, plant and equipment 0.28 22.00
Payable to related party (refer note 30 and 35) 628.92 -
Payable to employees 2,11 0.16
H33.32 427,51
(14) Other liabilities
Particulars Asay Asat
March 31, 2023 March 31, 2022
Current
Advance from customer* 1.55 73.54
Statutory dues payable 13.26 3.54
14.81 77.08

*Advance received from customer is adjusted against subsequent billing.

[This space is intentionally left blank]
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{15) Revenue from contracts with customers
. Year ended Year ended
Farticylars March 31,2023 March 31,2022
Income from transmission charges (refer note 35) 3,605.59 2,212.47
Income from operation and maintenance 13.78 554
3,619.37 2,218.01

(a)

(6)

fe}

of revanue from power transmission services rendered In Indla to Long

R from tracts with pri
Term Transmission Customers (LTTCs) punuan( to the respectiva Transmission 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 tr assets bl ). Under the TSAs, the SPVs' performance
obligation is to provide power transmission services. The 5PVs are required to ensure that the transmission assets meet the
minimum availability criteria under the respective TSAs falling which could result in certain disincentives/penalties, The
performance obligation is satisfied over-time as the customers receive and the benefi Ided by the SPVs'
performance as the SPVs' perform. The payment Is generally due within 60 days upon recelpt of quzrvarly Invoice by the
customer. The Group receives payments as per the pooling srrangements specified under the Central Electricity Regulatory
Commission (Sharing of Inter State Transmission Charges and Losses) Regulations ('Pooling Regulations’) In the Point of
Connection (PoC) mechanism, the transmission charges to be recovered from the entire system are allocated between users
based on their location in the grid. Under the PoC mechanism, all the charges collected by the Central Transmission Utility (Le.
Power Grid Corporation of India Limited) from LTTCs are disbursed pro-rata to all Transmission Service Providers from the pool

in proportion of the respective billed amount.

Applying the practical expedient as given in Ind AS 115, the SPV Group has not disclosed the remalning performance obligation
related disclosures since the revenue recognized comresponds directly with the value to the customer of the entity’s

performance completed to date.

Disaggregated revenue information
Year ended Year ended
pasticulars March 31, 2022 March 31,2022
Income from transmission charges 3 60559 2,21247
Income from operation and maintenance 13.78 5.54
Total 3,61937 221801
Assets and related to contracts with
Year ended Yreae e
Particulary March 31, 2023 Esreh 34, £OTR
Trade receivable 1z02 e
Unbilled revenue S
Contract llabilities
Trade receivables are non-interest bearing and are generally on terms of 60 days. Contraci k™
from customers,
Project wise break up of revenue from contracts with customers
Pirtculiig Yearenaed ]
March 31, 2023
Darbhanga - Motihari Transmission G +y Limited 2737
NRSS X0XI (B) Transmission Limited 1,40580
Total 361247
Recondling the amount of revenue recognised in the statement of profit and loss with the contrazted prics
p i Year ended Year ended
March 31, 2023 March 31,2022
Revenue as per contracted price 3,611.55 2,176.75
Add : Surcharge 1734 49.86
Less : Rebate (9.52) (8.60)
3,619.37 2,218.01
Recondllation of contract assets and liabilities
Pacticuiars Year ended Year ended
March 31, 2023 March 31, 2022
Opening balance
Unbilled revenue 562.50 535.40
Trade recevable = -
Contract liabilities (7354) (126.83)
(A) 488.96 408.57
Amounts billed to customers (562.50) (535.40)
Power transmission services provided, but remaining unbilled as at 65545 562.50
yearend
Power transmission services provided, but collection pending 12.03 -
Collection from customer - -
Advance received from customer adjusted against billing 7354 126.83
Advance received from customer (1.55) (73.54)
(8) 176.97 80.39
Closing balance
Unbilled revenue . 655.45 562.50
Trade receivable 12.03 -
Contract llabilities (1.55) (73.54)
(A+B) 665.93 438.96
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(16) Other Income
Particulars Year ended Yesr ended
Morch 31,2023 March 31, 2022
Net gain on sale of Investment in mutual funds 20.00 1323
Fair value gain on financial Instrument at fair value through profit or loss 15.24 1.38
Miscellaneous income 399 1.66
Liabilities no longer required written back - 0.03
Income from Insurance claims - 8.77
39.22 25.07
(17) Finance Income
l Particulars Year ended Year ended
March 31,2023 March 31,2022
Interest Income on:
Fixed deposits 34.32 59.89
Income tax refund 0.71 oAl
35.03 60.30
(18) Operation and maintenance expense
’hmﬂ_‘ Year ended Year ended
March 31,2023 March 31, 2022
i Operation and maintenance expense 7122 65.62
7122 €5.62
(19) Employee benefit expense
Particulars Year ended ‘Year ended
March 31,2023 March 31,2022
Salaries, wages and bonus 1490 13.22
Gratuity expenses (refer note 32) 036 0.33
Contribution to provident and other funds (refer note 32) 0.68 057
Staff welfare expenses 0.21 0.73
i6.75 1£.95
{20) Finance costs s
Year ended Feur erted
’ Particulars March 31, 2073 Ml 3R AT
Interest on
Non-convertible debentures 1,226,680
Term loan
Optionally convertible debentures
Late payment of tax
(21) Other expenses
Year endles
I Particulars March 32, 2523 Basoes 35, 2023
Rates and taxes X4 376
Membership charges .27 .88
Power and fuel 3.31 291
Travelling and conveyance expenses s.21 4.39
Insurance 4754 50.30
Legal and professional fees 156.45 89443~
Loss on disposal of property, plant and equipment - 4.66
Rent (Expense relating to leases of low-~value assets) 0.56 0.52
Miscellaneous expenses 4.32 4.38
221.07 162.78

[This space Is intentionally left bfank]
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(22) Sstatement of Capital and other commitments

(s) CGapital Commnments

Particulars Asat Atat
March 31, 2023 March 31, 2022
Commitment refating to property, plant and equipment,
net of capital advances 3 ke
Total - 6.79
(b) Other Commitments
The SPVs have entered inta tr services ag (TS} with long term transmission customers for the period of 35 (thirty five) yrars pursusnt 1o which the SPVs have
dto power of capadty and have also d minl labllity of s line over the life of the TSA period. The T5A containg prodsion for
penalties in case of certain defaults.
3 ,;S'Mxm_wm
= Asat Asot
_ March3L2003 | March3s, 2022
Other matters 78.43 84.43
Total 78.43 84.43

I. During the finandal year 2016-17, land owners have filed a case with the District Court, Ludhlana, Punjab towards compensation for tha vaus of Lesd cper wiiri the snsmizsion fine
Is passing. The SPV group is of the view that required amount of P to these land. 3 have already been paid and ro furiher compensation i yardda. Baed on the
legal advice, the SPV group does not antidpate any liability against the same and has disclosed a contingent Hability of INR 61.65 miliion (Haveh 21, 2002 * M3 51465 million),

Accordingly, no provision for any liability has been made in these finandal statements.

ii. During the 33l year 2020-21, land. have filed a case with the Civil Court, Pehowa, Haryana towards right of way compensaticn fur laylag aramissico lines. (he S#°4 group
Is of the view that required amount of to these land, s have already been pald and no further compensaton is payable (ta2ed on tha logs advice, the 571 group
does not anticipate any liability against the same and has disclosed a contingent liability of INR 2 million (March 31, 2022 : INR 2 million). Accordic &y, 7o prosddon lor sy Gakdty has

been made in these finandal statements.

During the finandal year 2020-21, land owners have filed a case with the Court of Commissioner, Darbhanga Division towards higher compensstion on secount of crtting of his trees
b hud siready been paid and ro further

mwhid\theh’rismlsxionEnekpay‘ng.msl’\l‘vawefd\eviewlhat quired amount of to these L
compensation is payable. Based on the legal advice, the SPV group did not anUcipate any liability against the same and had disdosed as contingen? lisbility of i%4R 6 miilion for year

endad March 31, 2022. Pursyant to order dated July 28, 2022 the matter was disposed off in favour of the SPV group.

iv. During the finandal 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 tr charges ively on account of delay In commissioning of transmission lines by the SPV group. The SEV group is of the view that the detay
in commissioning of transmission lines was due to force majeure events which were beyond the control of the SPV group. Central Electricity Regul: y Commissic n
another matter through order dated 29/03/2019 passed in Petition No. 195/MP/2017 that delay in commissioning was not due to reasons attributable to the SPV group. Based an the
legal advice, the SPV group does not antidpate any lability against the same and has disclosed a contingent liability of INR 14.78 million (March 31, 2022 : INR 14.73 milian).

Accordingly, no provision for any liability has been made in these financlal statements.

das

The outcome of all the above claims are uncertain and accordingly, disd

(24) Financial Instrumeants by category
Set out below is 3 comparison, by class, of the carrying amounts and fair value of the SPV Group's finandial instruments as of March 31, 2023 :

Falevalue through Fair value through
Particulars ARmortised cost . u other comprehensive| Total carrying value Total fair value
profit and loss
Income
Financial assets
Cash and cash equivalents 6125 - - 6125 6125
Investments - 83359 - 83359 3353
Trade receivables 12.03 = - 1203 1206
Other finandial assets 663.13 - - 663.13 563.13
Total 736.41 833.59 - 1,570.00 1,570.00
|Financial abilities
Borrowings 13,114.54 - - 13,11454 13,065.46
Trade payables 39.27 - - 39.27 3927
Other financial liabilities 63132 - - 63132 63132
Total 13,785.13 - - 13,785.13 13,736.08
Set out below Is a comparison, by dass, of the carrying amounts and fair value of the SPV Group's financial Instruments as of March 31, 2022
Fair value through
Falr value through fair valve
Ama other comprehensive | Total carrying value Totsl
Particulars rtised cost profit and loss hmp
come
Financial assets
e g as3
Cash and cash equivalents 4353 - 4353 oo
Investments - 272.37 - 7237 2
Other bank balances 1,231.97 - - 123197 1.:31;::
Other financial assets 610.41 - - 610.41 3
Total 1,885.91 272.37 - 2,158.28 15828
Bonrowl i 14,223.23 - - 14,223.23 1467284
Pﬂvn‘:ﬂ ' zofss - - 2093 2093
m fl Jﬁ-n biliti 427.41 - . 427.41 427.41
Total 18,671.57 B - 14,67157 15,1218

Carrying values of trade receivables, other finandal assets, trade payables and other financial Habilities approximate their fair values.
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(25) Fairvalue hlerarchy

The following table presents fair value hierarchy of assets and llabill

as of

Particulars

Falr value

st end of the reporting yesr using

Levell

Level 2

Lavel 3

Assets measured at falr value
March 31, 2022
Quoted | -

In mutual funds 27137

March 31, 2023
Quoted ir -0

In mutual funds 833.59

March 31, 2022
Total assets

Asset for which fair value disciosures are given

24,923.00

March 31, 2023
Total assets

2418722

March 31, 2022
Borrowings

Uablities for which falr value disclosures are given

14,672.84

March 31, 2023

Borrowings

13,065.46

Investment in mutual funds though unlisted, are quoted on

stock exchang

at their p

day NAVs which is the quite for the day.

The SPV Group is required to present the Statement of total assets at fair value and Statement of total retuins at fair value a3 per SEBI circular no, CIR/IMD/DFf114)2016 dated 20

October 2016 as a part of these

bined financial stat - Refer St

The inputs ta the vah

models for i

t of Net assets at fair value and Statement of Total Returns ot f2ir value

of fair value of transmission assets for the above mentioned statements are taken from observable mavkets whera possible, but

where this is not feasible, a degree of judgement is required in establishing fair values. Judgemnents include considerations of Inputs such as WACL, Tax ratas, il stiem r ez, ete.

The signiTicant unobservable inputs used in the fair value quired for as abave ised within Leve! 3 of the falr value hisrardhy a3 shove wgrther with
a quantitative sensitivity analysis as at March 31, 2023 and March 31, 2022 are as shown below:
Description of significant unobservable Inputs to valuation:
Significant unobservable inputs brcrzsse f{Gerrense)
Input for [nput for Sensitivity of input to in f2ir value
March 31, 2023 March 31,2022 the fair value As mt Asat
March 31, 2023 March 31 2022

WACC 8.00% to B.05% 7.59% to 8.20% 0.50% {1,204.00) (1,205.39)

-0.20%] 1,355.00 1356.11
Taxrate (normal tax and MAT) MAT - 17.47% MAT - 17.47% 2.00% (s6.12) (e5.93)

Normal tax - 25.17% Normal tax - 25.17% -2.00% 83.86 75.99

Inflation rate for expenses 25% to 5% 13T% 0 2.19% 100% (26245) (32252)

-1.00% 21874 31531

(26) Financial risk management objectives Ind polides

The SPV Group's principal fi ') bor trade and other payables and other finandal fiabilities. The main purpose of these fii dal liabilities is to finance.

the SPV Group's operations. The SPV Group's prindpal finandal assets indude i Toans, trade cash and short-term deposits and other finandal assets that

derive directly from [ts operations.

of these risks. The SPV Graup reviews and

The SPV Group is exposed to market risk, aedit risk and liquidity risk. The SPV Group’s senior
agrees policies for managing each of these risks, which are summarised below.

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

for th and

Manag 1t has overall r ibifi ight of the SPV Group's risk management framework.

Credit risk on financial assets
Credit risk is the r(sk thata coumgfpany will ot mact ite obligations under a finandial Instrument or customer contract, leading to a finandial loss, The SPV Group is exposed to credit
risk from its activities (primarily trada Jvables) and from its financing activities, induding deposits with banks and other financial instruments.

Trade recelvables
DMTCL and NRSS ase engaged in transmission infrastructure development business under BOOM (Build, Own, Operate and Maintain) and currently derive its revenue primarily from

BOOM contracts with long term transmission customers (‘LTTC). DMTCL and NRSS being transmission licensees receive payments as per the pooling amangements spedifiad under
the Central Electricity Regulatory Commisslon (Stiaring of Inter State Transmission Charges and Losses) ('Pooling Regulations'). In the PoC method, the transmission
charges to be recavered from the entire system are allocated between users based on their location in the grid. Under the PoC mechanism, all the charges collected by the Central
Transmission Utility ('CTU") from LTTC's are disbursed pro-rata to all Transmissian Service Providers (TSPs’) from the pool in proportion of the respective billed amount. Due to this,
the TSPs are shielded against any potential default by a particular If a particular delays or defaults, the delay or shortfall is prorated amangst ail 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 ta the payment mechanism explained above as well >
due to no history of any writa—off's of payments which were due, the SPV Group has not considered any expected aredit loss on the financial assets in the nature of trade receivables.
During the various periods presented, there has been no change in the credit risk of trade receivabled.

Other finandal assets

Credit risk from balances deposited/invested with banks as well as investments made in mutual funds, is managed by the SPV Group's senlor management in accordance with the
SPVs' Treasury policy approved by the Board of Directors. Investments of surplus funds are made only with approved counterparties and within limits assigned to each counterparty.
Counterparty limits are d by the top 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 flnancial loss through a counterparty’s potential fallure to make payments. Based on this policy, the SPV Group does
not foresee any risk 6n account of aredit losses, either in the scheduled commercial bank deposits which are mada 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 ather similar deposits_ Also, there have been no modifications in contractual cash flows on financial assets.

The SPV Group's maximum exposure to aedit risk for the companents of the Balance Sheet as at March 31, 2023, March 31, 2022 s the carrying amounts of Investments, Trade
Receivables, Cash and cash Equival and Other Assets as disclosed [n Note 5, 7, 83, and 4 respectively. However, the credit risk Is low due to reasons mentioned above.

Market risk

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

(b)

Interest rate risk
As at March 31, 2023, March 31, 2022, there are no borrowings having floating rate of interest. A, gly, interestrate i

4

is not discl.
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() Uquidity risk
Uquidity risk Is the rick that the SPV Group may encounter difficulty In meeting its present snd future obligations assoclated with financial lisbilities that are required to be setiled by delivering cash or
another financial asset. The 5PV Group's objective is to, at all times malntain optimum levels of liquldity to meet Its cash and collateral obligations. The SPV Group requires funds both for short tarm

operational needs as well as for long term investment programs mainly in growth projects. The SPV Group closely monitors its liquidity position snd deploys a robust cash mansgement system. It amms:
lents, fiquid k and suffici fund

to minimise these risks by generating sufficlent cash MNows from Its current operations, which In addition to the svailable cash and cssh equk

facilities, will provide liquidity.
The liquidity risk is managed on the basis of expected y dates of the '] The average tredit period taken to settle trade payables is sbout 30 days. The other payables are with
short term durations. The cartying are d to be bl h of fair value. The table below summarises the meturity profde of the SPV Group’s finencisl ksbiities based on
|Particulars On demand Lest than 3 months | I months to 1 yesr lyesrto$ yesrs mote than 5 yeers Total
As 3t March 31, 2023
Term loan - - - - 1131400 1131400
optiona e debentures (Unsecured] . - - - 150954 150354
Non convertible debentures (Unsecured) B - - - 3100 29190
Trade and other payables - 39.27 - s - 3327
Other Anandal liabifities - 631.32 - - - 63132
Interest on borrowings - 53067 1,602.23 B51A.06 $TA83.9% 5%130.96
- 1,201.26 1,602.23 8,514.06 60,591.52 73,91667
As at March 31, 2022
Non convertible debentures (Secured) - 116.00 350.00 2452.00 96510 1252490
Optionally convertible debentures (Unsecured) - - - - 150554 1m54
Non convertible debentures (Unsecured) - - - - 33100 3210
Trade and other payables = 20.93 - - - pok 2]
Other financial fabilities - 306.19 121.22 - N 477 A1
Interest on borrowings - 289.56 1,165.856 5334.08 9,651.73 1542123
L 73268 1,637.08 7,785.08 71,1277 I 73417

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

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

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

other bank balances excluding discontinued operations.

As at As at

Farticulars March 31, 2023 March 31, 2022

Borrowings 13,114.54 14,22323
Trade Payables 39.27 2093
Other financlal liabilities 631.32 42741
Less: cash and other bank balances (61.25) (1,275.50)
Net debt [A] 13,723.88 13,396.07
Net shareholder’s fund 343.35 952.23
Total equity capital [B] 343.35 952.23
Capital and net debt [C=A+B] 14,067.23 14,348.30
Gearing ratio (%) (A/C] 0.93 0.53

In order to achieve this overall objective, the SPV Graup's capital management, amongst other things, aims to ensura that ft mests firancial covenants attached
to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meetng the finacis! covenants for 4 consecutive financial
covenant testing date would give Debenture Holders the right to call event of defauit. There have been rw breaches in the firanclal covenants of the Non

convertible debentures.

capital during the year erded Mzrch 21, 2023, PAarch 31, 2022

bieeth 1

or pr for

No changes were made In the

Income tax
The major components of income tax expense for the year are:

Profit or loss section

(28)

Asat
Bdarch 31, 2022

Asat

Particulars Riarch 31, 2023

Current income tax:
Current income tax charge

63.02 -

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

63.02 -

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

The recondiliation between the provision of income tax of the SPV Group and amounts computed by applying the Indian statutary imcome tax rate to profit

before tax ks as follows:

Asat Asat
Particulars March 31, 2023 March 31, 2027
Profit/(Loss) before tax 577.60 (51225)
Enacted income tax rate in India 29.12% 29.12%
Computed expected tax 168.20 (14517)
Effect of:
Non recognition of deferred tax on unabsorbed depreciation and other timing differences {100.18) 14517
Income tax exp recog d in the of profit and loss 68.02 -
Deferred Tax Lizbility (net)

Asat Asat
s March 31,2023 March 31,2022
Deferred Tax Assets
Tax losses 2,292.38 2,500.61
Gratuity payable 0.42 034
Leave encashment payable 0.31 0.36
Tatal 2,293.11 250131
Deferred Tax Uabilities
Property, plant and equipment : Impact of difference between tax 1,56532
depreciation and depreciation for financial reporting 1.567.11
Anclllary borrowing costs - 4115
Total 1,567.11 1,606.47
Net deferred tax asset recognised {DTA restricted to the extent of DTL) - -

halid.

For the computation of deferred tax assets/liabilities, the SPV Group has not idered tax ilable under the Income Tax Act for the project SPVs. The
management based on estimated cash flow workings for these projects, believes that since there will be losses in the Initial years of these projects, no benefit

under the Income tax Act would accrue to these projects in respect of the tax holiday. Manag will this position at each balance sheet date.
Tax losses represents unabsorbed depreclation. Unabsorbed depreclation can be carried forward Indefinitely.
Eamnings per unit (EPU):

d in these bined financial

Anzen Indla Yield Plus Trust Is not part of the SPV Group. Hence, earnings per unit has not been pr
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(30) Related Party Disclosures
L List of refated parties 3s per the requirements of Ind-AS 24 as st March 31, 2023 - Related Party Disclosures:

Refated parties where Control exists:

(a) URimate Parentof the SPVs

Edetweiss Infrastructure Yield Plus (up to June 29, 2022 and w.e.f. November 11, 2022)

®) m
Anzen India Energy Yield Plus Trust (Anzen) (w.e.f. November 11, 2022)
Edehweiss Infrastructure Yield Plus (w.e.f. June 30, 2022 to November 10, 2022)
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL) (up to June 29, 2022)

(9 Other refated parties with whom transactions have taken place during the year

o low
SEPL Envergy Private Limited (formerly known as Sekura Energy Private Limited) (SEPL) (w.e.f. June 30, 2022 to November 10, 2022)

SRPL Roads Private Umited (formerfy known as Sekura Roads Private Limited)

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

(O]
(d) Keymana, nnel e SPVs and thelr rel: 3:
Name of refated parties _ p
Vijayanand Semletty® Non- Executive Director
| Jyoti Kumnar |Manager
Raminder Singh® Manager
Vaibhav Doshi Chlef Financial Officer (up to June 30, 2022)
Sadanandan Aattery Govindan Nair Chief Finandal Officer (w.e.f January 01, 2023)
Krishna Parekh Company Secretary (up to June 30, 2022)
Raleesh Gangwani Company Secretary (w.e.f August 12, 2022)
Surabhi Jain® Ce Secretary (w.e.f August 12, 2022)
| B List of related parties 3s per req of InviT

(a) Parties of Anzen Indla Energy Yield Plus Trust
SEPL Energy Private Limited (formerly known as Sekura Energy Private Limited) - Sponsor and Project manager

[EAAA Real Assets Managers Limited (f rly known as Edi Real Assets ags ) g
Axis Trustee Services imited - Trustee of Anzen India Energy Yield Plus Trust

() i s and Partners of the p d in dause (a)
| Particxdars SEPL Energy Private Limited (formerly known as{ EAAA Real Assets KManagers Limized (forrnerty| Axds Trustee Services Limited - Trustee of
Sekura Energy Private Limited) (SEPL) - Sp k as Ed iz Re2l Assets Managess|india Energy Yield Flus Trust
and Pro; manager Limited) - Investent Manager
Promoters . Edelweiss Infrastructure Yleld Plus dek ities and I Private Axis Bank Limited
Limited (up to Macch 28, 2023)
Edelweiss Alternative Asset Advisors Limited
(w.e.f March 29, 2023)
Directors Avinash Prabhakar Rao® Venkatchalam Ramaswamy Deepa Rath
Sushant Sujir Nayak Subahoo Chordia Rajesh Kumar Dahiya®
Tharuvai Venugopal Rangaswami Sunil Mitra Ganesh Sankaran®
Prabhakar Panda®
Ranjita Deo
Shiva Kumar
|Partners Hot applicabie Not applicable Not applicable

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

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

[This space is Intentionally left blank]
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(As defined In Note 1 - Corporate Information)

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

lil.  Related party transactions:

Year ended Year ended

Particulars Name of refated party March 31, 2023 Ancch®i, 2022
Project management fees SEPL Energy Private Umited 62.27 65.04
Operation and maintenance cost SEPL Energy Private Limited 29.59 4691
Reimbursement of expenses SEPL Energy Private Umited 089 24
Shared Service Cost SEPL Energy Private Umited 1823 -
Investment management fees EAAA Real Assets Managers Limited 24.12 &
Distribution to shareholders Edelweiss Infrastructure Yield Plus 1,118.51 -
Term loan taken Anzen Indla Energy Yield Plus Trust 11,340.00 -
Term loan repaid Anzen India Energy Yield Plus Trust 625.00 -
Redemption of Non convertible debentures Edelwelss Infrastructure Yield Plus 45,19 -
Relmbursement of expenses SRPL Roads Private Limited 0.06°* 0.01
Interest on Non convertible debentures Edelwelss Infrastructure Yield Plus i3.71 29,79
Interest on Optionally convertible debentures Edelwelss Infrastructure Yield Plus 126.24 271.72
Interest on Optionally convertible debentures Anzen India Energy Yield Plus Trust 12542 -
Interest on Term loan Anzen India Energy Yield Plus Trust 556.74 -
Interest on Non convertible debentures Anzen India Energy Yield Plus Trust 05 =
Interest on Non convertible debentures Axis Bank Limited 059 10
Redemption of Non convertible debentures Axis Bank Limited 3100 -
Interest income on investment in fixed deposits Axis Bank Limited i7.12 25.15
Investment in fixed deposits Axis Bank Umited 1,122155 g19.24
Redemption of fixed deposits Axis Bank Limited 1423317 6739.43
Reimbursement of expenses Jyoti Kumar 0£5 c.z7
Reimbursement of expenses Raminder Singh 0.72 0.5
Reimbursement of expenses Vijayanand Semletty 0.01 0.02
Reimbursement of expenses Krishna Parekh oo™ -
Remuneration® Rakesh Gangwani 0.15 -
Remuneration® Surabhi Jain 0.15 =
Reimbursement of expenses Avinash Prabhakar Rao 0.2 -
Remuneration Jyoti Kumar 1e7 157
Remuneration Raminder Singh 223 253
* The above remuneration paid to KMP does not include :

(a) post-employment benefits

(b) Other long term benefits

(C) Termination benefits

(d) share based payments

**|ess than X 0.01 million

V. Related party balances:
Year ended Year ended
Particulars Name of related party March 31, 2023 March 31, 2022
(Payables)/Receivables | (Payables)/Receivables

Trade and other payables SEPL Energy Private Limited (12.25) (082
Trade and other payables EAAA Real Assets Managers Limited (10.50) -
Other Finandial Liabilities Edelweiss Infrastructure Yield Plus (628.93) -
Trade and other payables SRPL Roads Private Limited - (0.01)
Payable to employees Jyoti Kumar (0.05) (0.09)
Payable to employees Rakesh Gangwani (0.02) -
Payable to employees Raminder Singh (0.06) (0.05)
Payable to employees Surabhi Jain (0.02) -
Interest accrued but not due on borrowings Axis Bank Limited - (0.cO)"
Balances with banks in current accounts Axis Bank Limited 27.67 23.68
Fixed deposits Axis Bank Limited - £665.13
Interest accrued on fixed deposits Axis Bank Limited - 1102
9.18% Non convertible debentures Axis Bank Limited - (11.00)
Interest accrued but not due on borrowings Edelweiss Infrastructure Yield Plus - (150.34)
9% Non convertible debentures Edelweiss Infrastructure Yield Plus - {331.00)
18% Optionally convertible debentures Edelweiss Infrastructure Yield Plus - (1.509.54)
16% Non convertible debentures Anzen India Energy Yield Plus Trust (291.00) 2
18% Optionally convertible debentures Anzen India Energy Yield Plus Trust (1,509.54) =
16% Term Loan Anzen India Energy Yield Plus Trust (11,314.00) =

* amounts below INR 0.01 millions

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




SPV Group
(As defined in Note 1 - Corporate Information)
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(31) significant accounting Judgements, estimates and assumptions
ents requires management ¢ rraks prlgrects, eviratas wrd FWAT I A e

=1

(a

(a)

(b)

(c)

(d)

The preparation of the SPV Group’s combined financial statem
the reported amounts of revenue, expenses, assets and liabilities and the accomparferg disdosires and e Sudiraxe of corfegert ifddier

Uncertainty about these assumptions and estimates could result In outcomes that require a3 materisf adytrment 15 the Larpeg avasat of wus o

liabilities affected in future periods.

Judgements
In the process of applying the SPV Group’s accounting polides, management fas made the fillomng Jrlgperarns, which rame %e wo SzilizaT
effect on the amounts recognised in the combined finandal statements.

Applicability of Appendix D - Service Cancession Arrangements of Ind AS 115 Reverve from Ot sl s L rmmary
The SPVs act as transmission licensees under the Electricity Act, 2003 holding valid Firsnzss for 25 poars. Trs ©242 ra stsrsd ez Trs TP
Services Agreements ("TSA”) with Long Term Transmission Customers (LTTCT) theough 3 tarkf tases biddieg rocsss v S04, wn, err w i
Maintain ("BOOM”) the transmission infrastructure for a period of 35 years. The managerens 6 of %o vow T ve pats 7 tofred 24
Appendix D of Ind AS 115 ("Appendix D”) requires transmission licensee to obtain varicus agpinals grier Be (epdsisy Gaowse 5 Tt 4
operations both during the period of the license as well as at the end of ths lurrse g Vioument, o tr2 eow o ratgEmect, e parcss
involvement and approvals are to protect public interest and are not intended to ontrd, Gecugh curar as, erefiog sriterant of e esse, ave
significant residual interest In the transmission infrastructure at the end of the term of the W gPrer R PUIAGEG A, iy ateTeT § of To new T

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

: :

E and p

The key assumptions concerning the future and other key sources of estimaticn uncerainty 3t the repoTiing 63tz, ToT nzme 2 Sgiiicat ok of adrg
a material adjustment to the carrying amounts of assets and liabilities within the nexr finznzz YT, 202 CenT sl A Ow. TaTIrg Croaraares
assumptions about future developments, however, may change due tc market changes or Croamztarces arising Tat e beyord Fe cormd X Ee Py

Group. Such changes are reflected in the assumptions when they ocaur.

Defined benefit plans

The cost of the defined benefit gratuity plan and the present value of the gratuity chiigztion are determined wing acmerid vwhator. e s
valuation involves making various assumptions that may differ from actuzl developments in the fitre Trese icide e cer=rir=—or o ==
discount rate, future salary increases and mortality rates. Due to the complexities invclved in the vaiuzticn and i lonz-term nomrs. 3 defires zemsic

obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reprrtrg do=
Further details about gratuity obligation are given in Note 32.

Impairment of non-financial assets

Non-finandal assets of the Group primarily comprise of transmission assets (property, plant ard equipmentj and Gocowil. mrar—e—T ox== s ==
carrying value of an asset or cash generating unit exceeds its recoverable amount, whichisthe higher of isfar vafz es =S ar = e
in use. The value in use calculation is based on a DCF model. The recoverable zmountissensitre tothe Sscount rats med fr e D mors = sl =

the expected future cash-inflows and the growth rate used for extrapolation purposes. Refer Motz 38 for iz emmoio= s == o

quantitative assumptions.

Taxes
can be utilised. Significant maniagziment judgement is required to determine the amount of deferred tax assets that can be recognises. t=aC coom T

Deferred tax assets are recognised ior unused tax losses to the extent that it is probable that taxable profit will be avaiatie Z=rs wac T o=
likely timing and the level of future tzxable profits together with future tax planning strategies. Fer the caicudzvton of deferred =x ssex Tionin=x, Te

ol
SPV Group has not considered tax holiday available under the Income Tax Act. The management based on estmated csh fcw -crkzzgs = e ?&
believes that since there will be losses in the initial years of the SPVs, na benefit under the Income tax At weuld acue = csE SAs nresse— o o=

tax holiday.
Classification of optionally convertible debentures ) .

The Group has issued optionally convertible debentures (*OCDs") which are optionally cnmert}:le into equity shares as per E!e t=rms of e ge_-n:
entered into between the Group and the OCD holder. Under Ind AS, the OCDs have been dassified as iab:‘i'q measured 3t far wSive Syough prorEt
loss since the interest rate approximates to market interest rate and accordingly residual equity amount is nit

[This space is intentionally left blank]
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All amounts in Rupees millions unless otherwise stated
Notes to combined financial statements

(32) Disclasures for Employee Benefits
a. Defined benefit plan - gratuity
The SPV Group has a defined benefit plan (Gratuity) for its employees. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the
Act, employee who has completed five years of service is entitled to specific benefit. The level of benefits provided depends on the member's length of
service and salary at retirement age. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days salary
(tast drawn) for each completed year of service as per the provisions of the Payment of Gratuity Act, 1972. The sald gratuity plan is unfunded.

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

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

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

ii |Expense recognized in Other Comprehensive Income for the year
Components of actuarial losses / (gains) on obligations:

Due to changes in demographic assumptions - (0.14)

Due to changes in financial assumptions {0.08) 0.01

Due to changes in experience adjustments 0.03 0.03
Total expense recognised in Other Comprehensive Income {0.05)] (0.10)

iii |Reconciliation of defined benefit obligation
Opening Balance of defined benefit obligation 117 0.95
Current service cost C.27 0.27]
Interest cost 0.09 0.06
Benefits paid - -
Actuarial loss / (gain) from changes in demographic assumptions - (0.14)
Actuarial loss / (gain) from changes in finandial assumption (0.03) 0.01
Actuarial loss / (gain) from experience over past years (0.02) 0.03
Closing Balance of defined benefit obligation 147 117

iv |The principal assumptions used in determining above defined ligations for the
Gro:p's pl:\ are as :nder: ¢ e Yearended Wear endesd

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

Expected average remaining working life 5.5 years 5.5 years

v Sensltmfy analysis of impact cn Defined benefit obligation (DBO) for changes in significant Year ended Year ended
assumptions is as under:

March 31, 2023 March 31, 2022

Expected rate of increase in sal2iy

100 basis point increase 0.11 0.09

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

100 basis point increase {0.09) (0.08)

100 basis point decrease 0.11 0.09
Withdrawal rate

100 basis point increase (0.03) (0.03)

100 hasis point decrease 0.03 0.03
Mortality (increase in expected life)

increase In expected life by 1 year Negligible change Negligible change

inarease in expected life by 3 years Negligible change Negligible change

Note: The sensitivity is performed on the DBO at the respective valuation date by modifying one parameter whilst retaining other parameters
constant. There are no changes from the previous period to the methods and assumptions underlying the sensitivity analysis.
b. Defined Contribution Plans

The SPV Group makes Provident Fund to defined contribution plans for qualifying employees. Under the schemes, the SPV Group Is required to
contribute a specified percentage of payroll costs to fund the benefits. The SPV group has recognised provident fund contribution induding
administration charges for the year ended March 31, 2023 of INR 0.52 million (March 31, 2022 of INR 0.41 million) as expense and contribution to
pension fund for the year ended March 31, 2023 of INR 0.16 million (March 31, 2022 of INR 0.16 million) in Note 19 under the head ‘Contributions
to Provident and Other Funds'.
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(33) Detall of capital work In progress expendture are as under:

Particulars
Asat Asat
March 31, 2023 2022
Opening balance = - 46.59 il
Add : Assets under construction (net of advances) A 12:::
Less : Assets capitalized during the year* 46.59 85.31
Qosing balance 16:59

‘::ﬁx the year ended March 31, 2022, Gandak River changed its course which made four towers highly vulnerable. Hence as a precaution, the Company Installed two taller towers with pile foundation at
tion to improve and strengthen the LILO line asset. Out of the two towars, one tower was Installed on March 31, 2022 and one tower was installed on April 30, 2022. °

(34]

Segment Information:

The SPV Group's activities comprise of transmission of efectricity In certaln states In Indla. Based on the gulding principles given in Ind AS 108 on “Segment Reporting®, this activity falls withi

business and geographical segment and accordingly the disclosures of Ind AS 108 have not been separately given, ’ i
Under Point of Connection (PoC) mechanism, Power Grid Corporation of India Limited ('PGCIL') is designated as central transmission utility with the responsibility for billing and collacting of u: hi
from Inter-State Transmission Services (ISTS) users. Hence the entire amount of trade recelvables pertaining to transmission charges s recetvable from PGCIL. S

(35) Incremental tariff

Central Electricity Regulatory Commission (“CERC) in its order dated March 23, 2019 and review order dated January 13, 2020 (DMTCL) and January 1S, 2020 (NRSS) provided partial relief and disallowed
claims pertaining to Interest During Construction (“IDC”), other cost overruns. SPV Group filed appeal with the Appellate Tribunal for Electrizity (“APTEL") against the order of CERC. *
APTEL in its order dated December 3, 2021 ("APTEL Order”) set aside CERC Order and allowed the claims sought by SPV Group on account of IDC, other cost overruns and remitted back the matter to CERC
for passing a final Order. Pursuant to the above, CERC in its Order dated May 11, 2022 (NRSS) and May 13, 2022 (DMTCL) (co'lectively called 25 "CTRC Order”) allowed incremental tariff in respect of IDC and
other cost overruns of INR 237.50 million per annum as per TSA. Consequently, SPV Group is entitled to accrue revenues from COC to June 30, 2022 of ~INR 1,247.28 milion and one time reimbursement of
INR 8.23 million. However, CERC disaflowed the SPV Group's claim in respect of carrying costs. Considering no appeal has been filed and the z3p23! timeléng has wlapsed, the consequent effect of the CERC
Order have been given in the bined fi fal st nts for the year ended March 31, 2023 and the same is accoured as revanue from operations in the statement of profit and loss,

Further, pursuant to Securities Purchase Agreement dated November 1, 2022 among the respective SPV and Edelwelss Infrastructure Yield Pius, Axis Trustee Services Limited , EAAA Real Assets Managers
Limited (formerly known as Edetweiss Real Assets Managers Limited), SEPL Energy Private Limited (formerly known as Sekura Energy Privats Liinited), the wntire economic and beneficlal interest in all
amounts due (net of tax) to the respective SPV as per the CERC Order pertaining to perfod prior to and Including March 31, 2022 (including any amounts recaived as one-time settlements for issues raised in

the petition) is vested with Edelweiss Infrastructure Yield Plus and upon receipt of the amounts (or any part thereof] shall ke trzniferred to Edefweiss (nfrastructure Yield Plus. Accordingly, the amount of
INR 1,118.51 million is considered as distribution to the shareholder and adjusted in equity.

As per the Securities Purchasa Agreement, any amounts due to the respective SPV pursuant to any future order pasced by any comgatant authority pursiant to claims or appeals filed by the Company until
the Closing Date (including any claims or appeals filed in relation to the CERC Order such as the appeal filed by the respactive SPV dated June 24, 2022) (“Future Receivables”) Anzen India Energy Yield Plus
Trust/the respective SPV shall p 1t to the receipt of final, non-appealable orders of a court of competent jurisdiction, be transferred to Eczlwaiss Infrastructure Yield Plus. Based on the management
opinion the passibility of outcome of these matter to be remote, the same is not considered as contingent consideration as per Ind AS 103 Business Combination.

(36) Disdosure of COVID-19 on operations:

The management has assessed impact on business and financial risks on account of COVID-19 on the financial information of SPV Group. SPV Group is engaged in operation and maintenance of power
transmission lines and substations (‘power transmission infrastructure’) are governed by Section 63 of The Electricity Act 2003 where in as per the transmission Service Agreements (TSAs') tariff revenue is
accrued based on availability of power transmission infrastructure. Further, the Governmaent of India has declared power transmission as an essential service therefore SPV Group is able to ensure
availability of power transmission infrastructure and carry out maintenance activities during the lock down perfod.

The management believes that as the tariff revenues are linked to availability, irrespective of the quantum of power transmitted through the powertr ission infra = and idering the Point of
Connection (‘PoC’) mechanism the risk of non-collection of trans \ charges receivables is minimum. Further, the management does not see any risks in SPV Group’s ability to continue as a going

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

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

[This space Is Intentionally left blank]
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(38) Disclosures as required by SEBI circular no. CIR/IMD/DF/114/2016 dated 20 October 2016

l.  Project wise operating cash flows

Projects As at As at
March 31, 2023 March 31, 2022
Darbhanga Motihari Transmission Company Limited (DMTCL) 1,547.38 1,066.31
NRSS XXXI (B) Transmission Limited (NRSS) 1,043.76 210.13
2,591.14 1,876.44

Il. Capitalisation statement

Particulars Pre fssue 2s at
As adjusted for issue®

fAarch 31, 2023

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

*Anzen India Energy Yield Plus Trust is not part of the SPV Group. Hence, the corresponding disclosures post initial issue has not

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

[This space is intentionally left blank]
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Ill.  Debt payment history

DMTCL NRSS
As at As at

|particutars March 31,2023 March 31, 2023

Secured Non | Unsecured Non Optionally Secured Non Optlonally

convertible ¢ ibl [ Ibl Term Loan convertible convertible Term Loan

debentures debentures debentures di debentures
Carrying amount of debt at the beginning of the year 6,904.20 331.00 877.10 . 5,478.49 63244 -
Additiona! borrowings taken during the year . . - 6,910.00 - - 5,030.00
Repayments during the year {including debt refinanced) (6,984.00) (40.00) - (327.50) (5,540.00) - (292.50)
Other adjustments/settlements during the year (Ind-AS) 79.80 . - - 6151 - -
Carrying amount of debt at the end of the year - 291.00 877.10 6,582.50 ® 632.44 4,731.50
Interest payments (cash outflow) (701 84) (49.22) (236 60) (313.29) (345 54) (170 60) __(243.49)

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

Particulars

Secured Non Un: d Non op Ity Secured Non Optionaliy

convertible convertible convertible | convertible | convertible

debentures debentures debentures debentures debentures
Carrying amount of debt at the beginning of the year 7,156.22 331.00 877.10 5,642.55 63244
Additional borrowings taken during the year - . > . »
Repayments during the year (including debt refinanced) (260.00) - - (169.00) .
Other adjustments/settlements during the year (Ind-AS) 7.98 . - 4,94 o
Carrying amount of debt at the end of the year 6,904.20 331.00 877.10 5,478.49 83244
Interest payments (cash outflow) (674.76) (25.25) (157.90) (517.28) (113.24)
As per our report of even date
ForSRBC&COLLP For and on behalf of the Board of Directors of
Chartered Accountants EAAA Real Assets Managers Limited
Firm Registra No: 324982€E/E300003 (formerly known as Edelweiss Real Assets Managers Limited)

p‘ (as Investment Manager of Anzen India Energy Yleld Plus Trust)

/

per Paul Alvares Ranjita De&™’ Vaibhav Doshi
Partner CIO & Whole-time Director Chief Financial Officer
Membership Number : 105754 DIN Ne. : 09609160

Place : Pune

Date : F( b.,—q g s 8Q /
ltﬁ/://

Compuny Secretary

Mea-bership Number : A44507

Pi : Mumbai

Date: P2, LJ‘{'LICI'T" Q_), 2025
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