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ERAML/ANZEN/2024-25/74 
 
February 23, 2025 
 

BSE Limited  
P J Towers,  
Dalal Street,  
Fort, Mumbai – 400 001 
 
Scrip Code: 543655, 974399, 974400 

National Stock Exchange of India Limited  
Exchange Plaza, Bandra Kurla Complex,  
Bandra (E),  
Mumbai – 400 051 
 
Symbol: ANZEN 

 
Dear Sir/Madam, 
 
Subject: Intimation for approval of the special purpose combined financials of the SPV 
group of Anzen India Energy Yield Plus Trust (“Anzen”) 
 
This is with reference to our letter dated January 18, 2025, inter alia informing about the raising 
of the capital upto an aggregate value not exceeding Rs. 6000 million, by way of issue of 
additional units of Anzen through institutional placement (“the Issue”) in accordance with 
the applicable provisions of the InvIT Regulations and other applicable laws. In this regard, 
we wish to inform that the Board of Directors of EAAA Real Assets Managers Limited (formerly 
known as Edelweiss Real Assets Managers Limited) the Investment Manager of Anzen, vide its 
resolution dated February 22, 2025, have inter alia considered and approved the audited 
special purpose combined financials of the SPV group of Anzen for the year ended               
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.  
 
Kindly take the same on record. 
 
Thanking you, 
 
For ANZEN INDIA ENERGY YIELD PLUS TRUST 
(acting through its Investment Manager EAAA Real Assets Managers Limited) 
 
 
 
JALPA PAREKH 
COMPANY SECRETARY & COMPLIANCE OFFICER 
ACS 44507 
 
CC: 
 

Axis Trustee Services Limited 
Axis House, Bombay Dyeing Mills 
Compound Pandurang Budhkar Marg, 
Worli, Mumbai - 400 025 

Catalyst Trusteeship Limited 
Windsor, 6th Floor, Office No - 604, 
C.S.T. Road, Kalina, Santacruz (East), 
Mumbai – 400 098 
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SR BC & CO LLP 
C-hart~~d Accountants 

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 

Gr oun<l floor 
Panch,h•I Tl'Ch Parl,. YNwo<la 
< N c.-ir Don Bo~co Sch ool ) 
Pun!' • 4 I I 006, ln<lla 

Tel : • 9 I 20 6603 6000 

We have audited the accompanying Special Purpose Combined Financiai St,ltements of NRSS XXXI 
CB) 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. Our 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 "lnvlT") in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ("the 
!CAI") 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 'lnvlT Regulations') in connection with the QD~ B C & <'~ 
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SR BC & CO LLP 
Chartered Accountants 

proposed institutional placement of units by the lnvlT. As a result, the Combined Financial 
Statements may not be suitable for another purpose. 

Our opinion is not modified in respect of this matter. 

Management's Responslblllty for the Combined Financial Statements 

The Investment Manager of the lnvlT Is responsible for the preparation or these Combined 
Financial Statements that give a true and fair view or the combined flnunclal position, combined 
financial performance including other comprehensive Income, combined cash flows, combined 
statement of change in equity in accordance with the basis of prepara tion specified In note 2. 1 to 
the Combined Financial Statements. The respecllve Board of Direc tors or the SPVs are responsible 
for the maintenance of adequate accounting records In accordance with the provisions of the 
Companies Act, 2013; for safeguarding the assets or the SPVs and for preventing and detect ing 
frauds and other irregularities; the selection and application or appropriate accounting policies; 
making judgements and estimates that are reasonable and prudent; and th e design, 
implementation and maintenance of adequate Internal financial control s, that were operating 
effectively for ensuring tl1e accuracy and completeness of the accounting records, relevant to t he 
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 t he 
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, rnatters 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 alternat1ve hut to do so. The Board 
of Directors of the Investment Manager and the respective Board of u ireci.ors u f the SPVs are also 
responsible for overseeing the financial reporting process of the SPVs. 

Auditor's Responsibility for the Audit of the Combined Financial Staiemeni:s 

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: 

• Identify 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. 

• 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. 



SR BC & CO LLP 
Chartered Accountants 

• 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 opin ion. 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, t he 
planned scope and timing of the audit and significant audit findings, Including any signi ficant 
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· solelv for the purpose of 
inclusion in the Preliminary Placement Document and Placement Document in connection with the 
proposed institutional placement of units by the lnvlT. Our report should not be used, referred to 
or distributed for any other purpose or to any other party. Accord ingly, we do not accept or 
assume any liability or any duty of care for any other purpose or to any other person t o whom this 
report is shown or into whose hands it may come. 

Report on Other Legal and Regulatory Requirements 

As required by the lnvlT Regulations, we report that: 

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



SR BC & CO LLP 
Chartered Accountants 

c. In our opinion, the aforesaid Combined Financial Statements comply with the basis of 
preparation as stated In note 2.1 to the Combined Financial Statements. 

For S R B C & CO LLP 
Chartered Accountants 
irm registration number: 324982E/E300003 

~; ~~c 
per Pau vares 
Partner 
Membership No.: 105754 
UDIN: 2.Sj O 51 5 1 B M1T-:fll '1'l-3 
Place: Pune 

Date: M 6-.u o-r, ~ 'L , 2.0 2.5 



SPVGroup 

(As defined in Note l - Corporate Information) 

All amounts In Rupees millions unless otherwise stared 
Combined Balance Sheet u at March 31, 2023 

Particulars 

ASSETS 
(1) Non-<:urrent assets 

(a) Property, plant and equipment 
lb) Capital work-in-progress 
(c) Goodwill 

(d) Financial assets 

(i) Other financia l assets 
(e) Income tax assets (net) 

Total non-<:urrent assets 

(2) Current assets 

(a) Financial assets 
(I) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than disclosed In note SA above 
(v) Other financial assets 

(b) Other current assets 
Total current assets 

Total assets 

EQUITY AND LIABILITIES 
EQUITY 
Net shareholder 's fund 
Total Equity 

LIABILITIES 
(1) Non-<:urrent liabilities 

(a) Financial liabilit ies 
(i) Borrowings 

(b) Provisions 
Total non-<:urnnt liabilities 

(2) Current liabilities 
(a) Financial liabilit ies 

(i) Borrowings 
(Ii) Trade and other payables 

(Iii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

al current fiabifities Tot 

Tot al equity and liabilities 

Summary of significant accounting policies 

Not~ 

(lAJ 
(13) 

(311) 

(4) 

(SJ 

(7) 

IW 
(l!B) 

(4) 

(6) 

(9) 

(10) 

(11) 

(10) 

(12) 

(13) 
(14) 

(11) 

2 

~ .. ~-, 
Abrd'I .U. 20 23 llbrdl JJ.. 20:U 

11. ISI OO U ,()97 19 
46 9 

t.371.12 1..n1 n 

661 % 
114' ll &.) 

u ~sus u suu 

S3.l 59 l'~H 
l2 OJ 
61 15 o~~ 

1 n 1 ~ 1 

6S6 51 6.:>J , ~ 
31 I ~ ll! '"" 

1,,594 .SJ 2, t U 9l 

U ,US.llt 15 ,TOJ 1f. 

3J3 35 q,,J n 
343 lS SSl 2l 

13, 114.54 13, 757...23 

1 .90 Ha 
13,116.44 13,759.0$ 

- -'SS.OJ 
39.27 .20.$3 

631.32 .i n .-H 

14.S1 77.0S 
0.62 0.54 

6S6.02 S91.95 

H,145.81 1S,703..:ZS 

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

As per our report of even date 

For S R B C & CO llP 
Chartered Accountants 

istrati No: 324982E/E300003 

per Pau ares 

Partner 

Membership Number: 105754 

Place : Pune 

Date : Ftb'TI.4q--rt '22.., '2.0 2...S 

For and on behalf of t he Board of Directors of 

EAAA Real Assets Managers Limited 
(formerly known as Edelweiss Real Assets M.!n~ers llmitcs:1) 

(as Investment Manager of Anien India Energy Yield Plus TrustJ 

~Y-~ 
Ranjlta Deo 

CIO & Whole-time Director 

DIN No.: 09609160 

~ 

~'<~ 
Jalpa Parekh 
Company Secretary 

Membe~hlp Number : A4-1507 

Place : Mumb;i 

om : H b'r'Lt o-ry 2.2 12 o 2.5 

,,.. 
Valbhav Doshi 

Chief Financial Offict'f 
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SPV Group 

(As defined In Note 1 - Corporate Information) 

All amounts In Rupees m illions unless otherwise stated 
Combined Statement o f Profit and Loss for the year ended M arch 31, 2023 

Year ended Year ended Particulars Notes 
March 31, 2023 March 31, 2022 

INCOME 

Revenue from contract with customers (15) 3,619.37 2,2 18 .01 
Other Income (16) 39.22 25.07 
Finance Income (17) 35.03 60.30 
Total 3,693.62 2,303.38 

EXPENSES 
Operat ion and maintenance expense (18) 71 .22 65.62 

Employee benefi t e,pense (19) 16.75 14.9S 

Depreciat ion expense (3A) 998.50 1,073.75 

Finance costs (20) 1, 808.48 1,498.53 

Other e,penses (21) 221 .07 1 62.78 
Total 3,116.02 2,815.63 

Proflt/(loss) before tax 577.60 (S12.25) 

Tax expense: 
Current tax (28) GP, 0 2 -
Profit/(loss) for the year (A) S09.5fl (512.25) -- - -

Other Comprehensive Income 

Other Comprehensive Income not to be reclassified to profit or loss In 
subsequent period 

Re-measurement of defined benefit plans (net of tax) 0 •... 0 .10 v~ ~ - - - - - - - ·-- - -·-
Total other comprehensive Income for the year, net of tax (BJ ,0.0 5 0.10 

i---- - ...... ....... -----~--

L---. , . . ,_.__ ____ _ ~- .------
Total comprehensive lncome/(loss) for the year, net of tax (A+B) ~•.)'1.~3 l (512.15) 

=1,..:.._r,-..... .._.. .... ~.!;..;.. • ........ ~ "iU. \ ':,•,,,_-;=..~7---

Profit/(Loss) for the year 

I Attributable to : 
Unit holders ~0·-· ~- I (512.15) 

- - -0 ~ I 
Earnings per unit (29) - i -··--· 

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 

For S R B C & CO LLP 
Chartered Accountants 

per Paul Alvares 
Partner 

o: 324982E/E300003 

M embership Number : 105754 
Place : Pune 

Date: Ftb~ary '2.'2.1 '2.0'2.5 

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) 

~ 
Ranjita Deo 
Director 

DIN No. : 09609160 

Jalpa Parekh 

Company Secretary 

Membership Number : A44507 
Place : Mumbai 

Date : F't ~~ '2.2 , 1.0 2.5 

~~ r 
Vaibhav Doshi 
Chief Financial Officer 

I 



SPV Group 

(As denned In Note 1. Corporat• Information) 
All amounts In Rupees millions unless otherwise stated 
Combined Statement of Cash Flow for the year ended March 31, 2023 

Pairtfculars 

Cash How from 0peratln1 activities 
Pront/(loss) bdore tu 

Adjustments to reconcile profll/(loss) before t•• to net cash nows: 
Depreciation expenses 
Finance Income 

fair value ealn on financial Instrument at f•lr value throu1h profit or loss 

Net .rain on sale of Investment In mutu.11 fund is 

loss on disposal of property, plant and e-qulpment 
Income from Insurance cl~lm 

llabilitles no longer requlre,d written back 
Finance costs 

Operatfnc pront before worl<lnc capital chanaes 

Working capital adjustment 
( Increase)/ Decrease In other assets 

(Increase) / Decrease In other nnanclal asu!ts 

(Increase) / Decrease In trade receivables 
Increase/ (Decreas•I In trade payables 
Increase/ (Decrease) In provisions 

Increase/ (Decrease) In other liabilities 
Increase / (Decrease) In other Hnanclal liabilit ies 

Cash flow generated from operations 
Income tax paid (net of refund) 

Net cash flow !Tom operating activities (A) 

Cash flow !Tom Investing activities 

Purchase of property, plant and equipment (Including capital work-In
progress and capital advances) 

Investment in fixed deposits with banks having maturity more than 3 
months 

Proceeds from maturity of fixed deposits with banks having maturity more 
than 3 months 

Investment in mutual funds 
Proceeds from sale of investment In mutual funds 
Insurance claim received on disposal/ discard of property, plant and 
equipment 

Interest received (finance income) 

Net cash flow fTom Investing activities (BJ 

Cash flow from financing activities 

Repayment of non convertible debentures (secured) 
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 NCO and OCD 

Payment of other finance costs 
Net cash flow used In financing activities [C] 

Net Increase/ (decrease) In cash and cash equivalents [A+B+C) 

Cash and cash equivalents at the beginning of the year (refer Note BA) 

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

Summary of significant accounting policies 

Yeu ended 
March 31, 2023 

577.60 

998.SO 

(35.03) 
(15 24) 

(2000) 

1,808 48 

3,314.31 

(12.55) 

(93.65) 
(6 SO) 

18 34 

0 17 
(62 27) 

(48 7.65 ) 

2,670.20 
(79.06) 

2,591.14 

147 .971 

(1,622.71 ) 

i 
I 

il2,5].~ .00) 1· 
(40.~j 

11,940.C-O 

(626 OOj 

(556.74) 
(1,503.80) 

(1.87) 

(3,312.41) 

17.72 

43.53 

61.25 

2 

Ye:ar ended 
March 31, 2022 

-

(512.25) 

1,073.75 

(60.30) 
(L 38) 

(13.23) 
4 .£,6 

(8.n) 

(Om) 
1.A98 S? 
1,980.98 

l.o<, 

(27.0S) 

(27.13) 
0.A3 

(52.~ ) 

0 16 

l,zl'i.51 

093 
l,$76.A-4 

( ,.79 6S) 

(1 ,742 26} 

1,765.33 

( i ,947.SC) 

2,c;.s_zo 
A4.::r2 

<S . ..!1. 

~71 

(429.00) 
. 
. 
. 
. 

(1.43$.03) 

{0.71) 

(1.91&.74) 

(37.5 9) 

Sl.12 

43.53 

The accompanying notes form an integral part of t he combined financial statements 

For S R 8 C & CO LLP 

Chartered Accountants 

e istrati o: 324982E/E300003 

Partner 

Membership Number : 105754 

Place : Pune 

Date :f'.'.'rb'Y'YO"T] 2-?.., 2.0lS 

For and on behalf of the Board of Directors of 

EAAA Real Assets Managers Limited 

(formerly known as Edelweiss Real Assets Managers Umlted) 

(as Investment Manager of Anzen India Energy Yield f>\us Tru1 

~ ~ 
Ranjlta Oeo Valbhav Doshi 

Director 

DIN No. : 09609160 

~~ 
Jalpa Parekh 

Company Secretary 

Membership Number : A44507 

Place : Mumbai 

Chief financial Officer 

Date: Fcb-ntc:rry !..2.. 1 '2.0"2..S' 



.SPVGroup 
(At denned In Not" J .. Corflornte lnform 11 tlon} 
All amounll In llup••• mllllons union othorwlsn stat•<l 
Combined St■ tf.'mf'nt of Chang~, In [qulty 

Net 1hereholder'1 fund 

P11rtlcuh1r1 
As ., Aprll 1, 2021 

I.on for the year 
Oth~r romnrt-hf!'mlve lnconit-/(lou) for the vear 
A1 at Mo1rch Jl, 2022 

Profl t for the y~ar 
Dl<tr il,utlon to sharehold•rs (R•ltr Not• 35) 
Otht-, comnrehenslve lnc-omP/(loss) for the year 

As at Man:h 31, 2023 

Amount 
1,464.38 

(Sll.2 5) 
0 .10 

952 .23 

509.58 
(1,118 .51) 

0 .05 
343.35 

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

As per our rtport of even date 

Fors R e C & co LLP 

Chartered Accountants 

... .,;"""°"[!/""""'=' 

per Paul Alvares 
Partner 
Membership Number: 105754 

Place : Pune 

Date : Te b~CYI)' 7..1- 1 'l.02 

for and on bP.hatf of the Board of Di rectors: of 

f..Afi.A P..::? a! Ass~ts r..rtanagers Umtted 
{forrne:-rfy Mr.own as edelweiss Real A.s!.ets Managers Limited) 

(~s ~!,,\."estment ?+ian?..fe r of P.r.z1:n !ndia Energy Yield ?1us Trust) 

c~-:.-;:;u 
.-:.-:-:=:-_?-;-' 
r~ :inti t~ ~,✓.~ ,,;1 

nirectnr 

o:M t~n. • ;J3fr~.lSi1 fl) 

?J}/if;t}:/i!f~2:" 
J,1f;wl',,i,'l:\ h 
(01n p z.n-,· Se'-Tt:ta ry 
t•.1li;!mbersh1p Number : A44507 

Pi ace: [\,h.!mbai 

Vaibhav Doshi 

Chief Fin2nd al Offit:=r 

Date : F"c: trn..lo-r;' '2...1-. 1 '2.02-5 



SPVGroup 
(As defined In Note l - Corporate Information) 
All amounts In Rupees millions unless otherwise stated 

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

Particulars 
Book Value Fair Value A. Assets 

8. Uabllltles (at book value) 
14,145.81 24,187.22 

IC. Net Asset Value (A-8) 
13,802.46 13,802.46 

343.35 10,384.76\ 

Notes: 

l . Anzen lndla Energy Yield Plus Trust Is not part of the SPV Group. Hence, the disclosures In respect of Net Asset Value (NAV) per Unit has I b 
disclosed. no een 

2 . Project wise break up of Fair value of Assets as at Marth 31, 2023 
Particulars 
Darbhanga - Motiharl Transmission Company Limited ("DMTCL") 
NRSS XXXI B) Transmission Limited " NRSS" 

Fair Value 
13,849.80 

10,337.42 

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 lnvlT 
Regulations. 

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

Particulars Vear 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 
821.69 2,946.15 

(i f cost model Is followed)) not recognized In Total Comprehensive Income (refer note 1 below) 

I Total Return 1,331.32. 2.,434_00 I 

Notes: 
l . In the above statement, Other changes in fair value for the year ended March 31, 2023 and vear end~d M ;ir~h 31, 2022 h;,~ 'oeen computed based on 

the fair values of total assets as at March 31, 2023, March 31, 2022 and as at March 31, 202:t. The fa.ir ,.,,, :1.hJ:5 of t C!ta, o1~S<!\£ c1s ~t March 31, 202.3, March 

31, 2022 and March 31, 2021 are based solely on the valuation report dat ed M ay 23, 202:{, July 14-, :W2~ ,md ,al;r 15, :wn cf the independent valuer 

appointed by the Investment manager under the lnvlT Regulations and an independent extern~I v~h1-1:r ~n~ .• ~3,:-ll by th~ manai:ement respectively. 

2. Sensitivity analysis with respect to significant unobservable inputs used In the fair value rneast,rn,-,,er,t ~:il.i b>!,~n rli£do;.:d in Not~ 2.5. 

As per our report of even date 
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(H tleft""4 lo N(,le I • Co,po,ole kl/o,mollOIII 
A.II �·"" In l'lur••· nlflllM• "'"·" OlhtmiVIW ,ttt•d 
�,., u, rat1lblne4 Nn.nci,1 •C•t•m•n•• 

I, to,p,,<0to lol1>tmollon 
U I d ("OMTCL"J d NR'S lOOO (DJ Tron1mlulon Umlted 

I tw � n nclil tt•t•m,no comp,l�H or n,uncl1I 1tat,m•nU o, D•rbh1n1• • Motlh,,I T,sn1mlulon Comp1ny m t• 1n ., 
1 h• ti.c:I• !���•:com

, �, 1 
n, 

"�rv• ind tt\ltlh.r r•f•tr•d to 11 "SPV Gi·oup", Th• Sl"'Vi 11• compin/H domlcll,d In lndl, ind h1vlnt their re1btered o1flce 1t 504 & SOS, 5th Floor, Windsor� 
f'N"S.l•) (lno,-1u1,,, r• iHr� o u • 
ON OT Plli.'MtJ, 1(11ln1, S,ntaC'fUI IC.II,, Mumb1I 40001UI, 

DMttl and NIU,S ,,, d,wlop.n fo1 11,, tt.•l1ntn1, cnmtrucllon ind m1l11t•n1nc. o, pow.r lr1n1mlulor, llnff ind tulatatlon, on Oulld Own Operate and '-hlntaln ('OOOM') bull and,,, r�ulred to 

n�•t• 1t1d n,1tnt1ln th• tHn•mlulon •�U•m• ror • r•rlod of Uy .. , •• 

HM. ln•'IY rTIWt• llmll.d (torme,tv �nown .u Seli.uu ln••IV r,1vata IJmlttJJ (the •s,�n,or•, u,ttlet.J An,.n lndt• fne,rv Yl,Jd l'lut TruJf (lh• -r,uat" or ti•• "lnvfl") on November OJ, 2';71 H •n 

lr,-.'ol()Cabltt IN•t. PlJm,•n• to th• trull 0.•d, und•r the rmwhloni or th• lndl•rl Tru,t, Att. UOJ 1nd re1t11e14HI wllh Sl81 u ,rt lnf,.utrurtu,-, lnvHltn,rnt Tn.ut und.r R•1ul•Uon 311} of tht :.,ecurttJu 

hch•,•• loimJ uf h"11a (lnto,lructui• ln�•hlltlll Tiuil) "•sul■lloru, JOU. Th• 5pon,or h•• tr•mterr•d to th,i Tru1te1t • uun ol 1"" 10,000 f11Wat1f• th• lnltl•I HttJ•m•nt of Trust. Th• r;ustAe to 

Tl\ut h NII, fru,t'H S.rvk•• llmltfd (th• -,.-ult•••) ,nd Out lrwotmenl M•n111aer for Jru,t It fAM nul l\uelt M•n•11r• Umltcd (fo,me,l'f' lnown •• td•lwelu Re•I Anet.I Mi1n•1•rf Umrted} �th• 

-,nw,tmtnt Men•a�). A, f"«IUh.J by th• Guldint• Nol• on Con,bln•J and c.,..,, Out ''ln•fltl•I St•t•m•nl.l luued by tt,e lttttltuta c,f Ch,r�rotd At:t.OUnl.AnlJ o/ lndl•, th. det.allf of v•rlous entitltt 

ron,p,1..-d In tt,• C'C.\IT'lliln....t nna,w,lal 1UH•ment1 It It 1twn lJ•low· 

,-

N•meotSl'V rrtn<lf'411.ctMUn• Sh�,nhcl"111,af,-/ 61.alll'f 
Tm,1 

--

O•,bhllnp � H«>o�r1 �wlott0r unUulliJ e>v,u Opcit•t• nnd H11l11t•ln ('UOOM') LNt,r •• fo, 100'11< Ope-r.-tlrlf&'. 

lr.mmt••ktnCof'l\p.ny 11,re dulJnln._ con,hucUon •1ttl nu,1111em1nca uf pc:,wnr 
l."111\oJ ("OMrCl."I fn1n,1nl••lon lt1u•1. ll1e Com,,11n)' I, r-eq,1h•d lo ur,•11tln .,uJ 

tnalnhiln 1lm hnn,mlUltlU ll�lrun for st I.H'flodof J�'f"nrs. 
---------·-·--

NIISS )0001nJ r,anom1111on O.,.wli.>1Wtr on OullJ Own O1lG1•10 ftlld Molol•ln ftJ00�1') b,,,J;'Q, Co, !(Kl% Ov"r•tfti(f, 

llmll•JrNRSS1 the &.,1.n111g, cm111rnctlon ••l<i mulnloOfmc• of powor 
1r.1n1mlukmllnn111. lhn Comp.1•1Y I• required to opn,alo .1nd 
nM11lnt11ln tl.n t, nn1rnl1slon 1pt•m for• pmlod of J!J ye•,•· 

--· ·-·

J. aASts ()jt l'fl(.MAllON, M(ASUAfMENT ANO SIGNIFICANT ACCOUNTING POLICIES 
J. l aat1, of pnr,,r•Oon o# f\Nndal 11,tenM11tt 

� �-ial Pul'poM C.0.n�ntd r1nanclal St,tamenlt of NRSS XXXI (0) T,ensmlnlon llmllod C-NRSS-) end Oarbh11nt.i-Moi1l,�rf lr.wt.1ii1U':N.1H C",(,,f'n�unv UMl.oJ ("r>MfU .. } (lndl'Vldu•IIY rrl«rtd to� 
""l,J'V,• •nd t�tt'UH Nf'euwd to H th• •srv Group•) comprho 11,e Combined Dnl•nc• Shu•t u i.t M,,ch n, 2023, dwi ("""unh-Wwd Y."1..ztn�n( r/. Prc,t!7 a,.LJ Lun (lncludln1 Other Comp<c.heruive 
tncom1). U1• C-.:imblned C11h flow 51atem.nt. th• Combln� 5t•l•m•nt of 011na•• In fqulty to, the yHr &nde!J M.uch JJ.., 21)] '· du: (1,unf:>fn.-.d !:!':J("L"ffli.1,i\ ct r:et A"•t.s •t Fair Value as at March ll, 
:on. the Combined SCat.,,,ent of Total Re1u,ns II Fair Value for lh• yur 111ndnd M.arc.h 31, 2023 ,nd D Summary ,,f s1,n1\'1r-.ll11t. l'\U011f1lo"tr CJolldc, ,.n,l :.�h•r f.v,.>tanatory lnfonnatJon (coHectiwly, 
I"-•s.,..:1,1 ru,po,. Combln.-d rlnancl•I Slaltm•nb" or the •comblnod Onand1l ,t1t•mcno"'), 
Th• SpKt.1 Puf-pot.e Combin.d flnancl•I Sl•temont1 were approved for luu• In 1«01 diinC"<t w1lh ritsolutJon paucid by tho 6c11n� cf ()11�1.oJri ol fJ1t1 lf\Vf!$h'l1ettt ,nor,oaer on februe,v 22. 2025. 
Th• lnw,tm.nt M•n•1.,, h•d Hrll1r J)A(Mlr.d SJ"M"cl•I purpota combtneJ financial ttalttm,iinlJ c1 the SPV Group for tho ttu-t-u 1T?('lrilht1 and-trJ J1r.1ti )0, :ro:12, ar,d for the yur, ended March 31, 2022. 
March .n. 2021 and Mlft:h u. 2020 which....,.,. 1pprov.d r-,r lnu1nc• on Octo�r J9, 201J (thc> .. IPO Con1bln4ff1 F11\,tncla•I $t,.;f>11wnb"J t· • ..- 1110 0(.111,d elf Ol1octon ol the tnveJtment M•n•1u In 
connection with th• Pf"Ol)OMd tt1n1fer of DMTa end NRSS lo Anr•n lndl• Cn•rav YlclJ rlu• Tnut (\Jut '"'Tnn\1 or tho •1nvfr J. 
The SPV"t 'fW,. acquh.d by the T,ust on Nowmbtr 11, 2022. l\ccordln1ty, U1e Tn11t prep,artd con10Udt1IC!d flnand•I ,1,u,mel\U r.um th� d:itk1 r..r ,1,i"·qulsltion. 
TN Tnnl b curr.-ndy propos.ln1 lo rah• fund• throu1h lht ln1t11utlonal J'lh1cll!mtnt In conn«tfon wllh the lnstltuHonul plK"ftnwnt. lhfl coml/.Mcl rln•n.:/.-1 JUtaments of the SPV Groop for the yN'f' 
�ed March Jl, 20211,... f'l"quired In the Placame11t Oocumenl, In 1ddlllon to the IPO Combln«-d nn•ncl.11 su1vm�11ls or tho 5PVGloup and tiw con,olld•ted fln1nclal statem�lJ of the Trust for the 
l(Nr ended March Jl, 2024. Accordln1ty, lhe lnwstment Man•1er of the Trust bu.ed on th• lnvtl rT1ulaUon1 rend togoth(lr with $EDI drcufAr no. l.1A,/IMD/OF/114/2016 dated 20 October 2015 hu 
,,,._,,.rwd sp«tal purpo1t com bin.cf financial ttat•m•ntJ of the SPV Group tor the Y•., end.cl M an:h 31, 2021. 
n,- Sp«lal Purpc>•• Coml>lnird flnancial SCalctmontJ h•w bHn pttp.1rcd In aa;ordance with Indian Account1111 St1nd,1rds as defined In Rul" 2(J)(.o] of tho Companlrs (lndlan Attounnnc SU.nd•rd:s) 
Aul••• JOJS (H •mend.di Pf•KTlbed under Stet.Ion Ul of th■ Companie• Act, 2013 rind AS·J «-�pt for Ind AS 33; Earnln1 Per Shaie rHd with SEBI (lnfresttucture ln�stment Trusts) Rqubtioru,. 
2014 •nd the clrcul•n lnu•d thereunder rinvtf Re1ul■Uon,•) and th• Guld■nc• Nol■ on Com blncd and C11vc-Out F1n,2nclal Stat�ments ls.sued by tho ln.stituto of Chartered Accoun�nt, of Inell■ 
("'Guldanc• Noc■•). The Spe,c:1■1 Purpo•• Combined Flnanclal St■ltm•nU are 1pc<l1I purpo1tt flnanctal stalrmonu tnd h•ve bc!cn pfep.,ed by the Investment mcn11er to meet the r.-qul,..ments of th• 
ln\llT R._ul1tkw11, u nplalned abow, (or the purpoH of lnclutlon In tho Preliminary Placement Document tnd Pl•ccmcnt Document P,-CJHfed by the Investment Mena1cr In connection with tt'le 
propoMd ln1UtuUonal placemenl of unllt by th• lnvfT. As I rHult. the Speclal Purpose Combined Fln■ncl■I StatcmcntJ may not be suitable for another purpose. Further, the �ul�fflts of 
Schedule Ill notified und.f th. C.ompanles Act, 201 ! are not appllcable to lnvfT1 and h•nc• th••• Onanclal statemtnts are not p,epared In accordance with thoH requlremenlJ. 
Th• Sped■I Purpose Comblncid Finenclal St■tementJ •'• pr•Hnled In lndtan Rupees which Is also the functional currency or the SPVs. All values arc rounded to the nHrut millionJ. unless otherwise 
lndkated, 
ThH■ SpecJ•I Purpos,e Comb,ned Flnandal Statement• hav• been p,-perltd on • hhtortcal cost convention and on an accrual basb Hcept fOf' certain nn,nclal HSctJ and llablllttn me:■sured at: fair 
Ytlu• (r•f•r ,ccounUnt pollcy r .. crd1n1 nnanclal ln1trum,nu). 

a,11, of ComblMIJon 
•· TheM Spedail Purpo,,e Comb,ned Flnancl•I StattmentJ are prepared to p1tMnt th• combined flnanclel position and perform•nce of lhe SPY Group based on the llne-by-llno addltton af the SPVs' 
,-p41nt• nnanct.l ,uwments fOf th• r■tpecdve tlnanc:Jal v-•n. 
b, The Spedal PurpoM Com�ned flnandal Stct•m•nU have been p,-epared u1ln1 the prlnclples of consolld•Uon es per Ind AS 110 - Consolidated flnenclel Stat•ments, to th• ewtent 1ppUabl,e/ 
'9ltwnt for the combined Onanclal Uetem.nts. 
c. Further, 11 required by P1ra 16 of the Guldanc• Note, In caH the comblnln1 entltle1 o, any one ot th• comblnln1 •ntltln ere under common control, th• carrylni amounts pe-rtalnin& to• 
wbsldla,y, 11 rtn«ted In the conJOlfdat� nnanclal statomenls of the parent. should be used for th• purpose of preparln1 combined Onenclal statem.nts. Accordlncly, for the purpose ol Spfdal 
PurpoM Combined Flnandtl Statu, .. nlJ, th• carryln1 •mounlJ of SPV• h1w been consldared H reflected In the consolldated nnandcl statements of SEPl Enersv Prtvate Umlted (formedy known as Snur• (ner,y Priwte Um1t.d) (Ult ••utwhll• Parent entity") from th• rHp■ctlw d•t•• of acquisition of such SPV1 by the erstwhllo P1rent entity. Tho difference betwoon th• car,vtn1 amounts of auch SPVs ref!Kted In th• consolidated nnanclal statemenls of th• erstwhile P•r•nt enttty and the sepant• flnanct■I st•t•ments of ,uch SPVt Ns be-en cred1te-d to .. Adjustment on comblnetion of SPV•• whkh It ditdoMd under •oth•r Cqulty" In th• Specl•I Purpose Combined fln•nclal Stat•m•ntt. Consequently, th• depredetlon ch,1• to, the respe<Uve yHn Is also bu«i on th• arrylnc 1mounll of Property, pla,nt and equipment pertalnlnt to 1uch SPV1 •• rtnected In the consolld■t•d flnancl■I st.t•m•nh of the entwtille Parent en11ty. Related �rtv rel•tlonshlp, end tnnsacttons .,. •110 kt.ntlOed as per Ind AS 1.C for SPV Group with r•tpecl to erstwhll• P1rent enllly. The Spe,c.l•I Purpose Combined Flnanclal Slartaments do not Uk• Into accOYnt the accoundnc adJustments_ chan1H In •ccounllnt poflcles, whe,....., neuna,y that have arl .. n on acquisition of NASS ind OMTa by th• tnvlT with the accountlnc policy of the lnvfT. Accordln1ty, the•• Spectal Purp,oN Combined Flnand•I 5utamenb .,. not lndkaUw In any mann•r of the ,onaolldated tin■ncl•I P<>1ltlon, con10lldcted fln•nclal perfonnance, consolld•t•J ush flows and CONolkfatN cNnc-s In equity of lh• lnvtf •nd .,. not comp,nble with th• con,ol/dated nnanclal ll1tamant1 of th• tnvtT poll the tnue of units and ecqulslllon of NRSS end OMTCL Further, th.•• Speciel Purpo.M Combined Fln•nc:l•I St1t.mentJ may not n.c■u•rlly bti lndlcatlvei of th• nn,nclal performance, fln1nclal potltlon, cash flow, and dMna•• In equity of the SPV Group thit would hew ocwrNd If ft htd Opaflte-d H • aepartte standalon• 1roup of tntltlH durln1 the p,erlotb presented or of the SPV Group'a future porformanc.. 
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Sl"'!it""'I> 
cas-•-1-~.,.,,_1 
Al-•---~-td _,,, ___ _ 
u s.--,d~-.z:cumncpalldes 

Tte ~ is the sur,-r.ary d sipttficint ac:ountlnc policies applied by the SPV Group In prep.nine Its combined fln,ndal statements: 

a1c.n-_ecn-asnnt_ wh It " • 
nie S?IJ Group presen!:J ass,ecs: L'\d bbl"tties in the balance sheet bued on current/ non<urrent danlftcatlon. An ass•t Is treated H current en 1s • 

• ~ b be~ or ntended tc be sokt or consumed in normal opu1t1n1 cycle 

• - ~ fer the~"',,.... ... , 
• ~ t::, be. ru2Rd within twelve months after the reportina period, or 
• c.a:stt ar :zsb ~e-,t uruess n5tJ"icled m,m belns uchanced or used to settfe I nabllity for at least twelve months after the uportJn1 period 

Al~ nx'".:I .,.., d2ssffied as non-,c:urrent. 

A bbiii:y is~ when: 
• It is a;,ec:!>d le i>e set:led ;,, normal open tire cycle 

• !tis held pm,a,\Jy fer the --"''™''"' 
• tt i5 d-.>e to be~ M!htn ~ months after the ~portlnl pe riod, or 
• r.~ is no unc::incS:tioMI ric1-rt tD ckfer the J.ettlement of the U1blllty fo, at lust twelve montfo: aft.er the rrv.,rtlne: period . 
lbe ~ cf the bbiirtty that coukf_ at the optlon of the counterparty, result In IU settfement by the b,11~ of equity Instruments do ~ affect tu d1ulficat.1on. 

The 9VGrou;: dusifies an~ liabilities as non-current. 

~ tax l:1se:J a,,d &.biities lt'1!! dusif,ed u non-current ,nets and liablUUes. The opualinx c-rd" ,~ tJ1n rJm.e b4tw~n t1'e ,cqulsition of asseU f0' ptV •• ,ut ir.1 tf\d their re..nwt1on in ush ind 

~ ~\er:ts.. 1lw! SPY Group has identit)e(f ~Ive rnonthr ts Its ope~tlng cycle. 

bl FcrecnairnncSes 
The 'JPVG1'0ulfs combined rW'.andal ~nts are presented In INR, which Is Its functjo;,~! t 11rr"!nr.y. 11ia ~P' I 11tov? tlOf'~ Wl't ft~ itny f?ret,zn 

.,.,...._ and ha ......-1 d,e lunctioNI cu~ of the SPVs to b, 111R. 

r....-....i~ . . 
T~ in foreipl a.wnnc:ies a.re initi~1y recorded by the SPV Grovp',- f!ntiUt s a': tr,f"Jr I M~':-Ji~ fv"rdfo•..,.4! " 1r,11rt.,~ 10'f,'t rates ot the Gbte the tnn:Action first q1.i1rffies for ~~ltion.. 

~ u..se!J ard iabirttSes denominated in foreign currencies are tra nsl3tr:d 1tth~ fvr~Jl.'lh~I c:mrt!n._-y J7Ji r.il.?; vf r.'fU•.vi(~ a'l ~ e rtt)Ortlni date. 

Ottf~ .-isrc o, seaiement or translition of monetary Items are re:cognl.s:r.d l., profit c:r. lo.1..7 

Ka.-mo:~., i°'.2!fflS !t'.at are me:asured in t2rmS of historical cost In a, forele:n currency ;,,r,,.,• t-1'lnt hHr:d uJ.lr,i; the o:dvtN,:, .. n:.U!:. at 'thet d.ates of lM initial tnn~ C"'Jo~ 

cl ----FU' nk.ie ~ the price. tt-..t wo.dd be received to sell in u~t or ~Id to tnnsfer .}I liJ•;-.l,:i.y ia .;11 ortm'ly tn11:adiCi\ l..zt,.vte(!n market ~pants at ~ mo.surUTH~nt ~ Tr.e fa.- value 

ll"'IR:SI.X~ is based or, the prest.imptlon that the transaction to sell the asset Of'" tn.n~for tht lia~ltity t~~~ ;,loict! either: 

In 11,e pmopal rrarut fer !he uset or llilb<T"V, or 
In the csenc:e ol ii princip:a.J fflilfket., in the most advantaceou.s market for the 1.sset Cir U1b!!ity. 

The principal or C\e mast dw~eou.s mart.et must be ac:cessible by the SPV Grciu:p. 
The h6 nJue d an asset or a bbility is mu.sured using the assumptions th•t m.rket p&rtic:lpants woukl w t-: wh i"I priCP.\S the asset or liability. assuminc; tN.t ~rtet p;tr:iC;:.r,rn:s Kt ., their 

economic:: best interest. 
A fair nlue n-~rement of• ~I as.set Uk.es Into account I market ~rtidpan\"s 1bility to generate ccooomlc benefrts by u.sin1 the us.et in its hlche:st •nd best use or by selrm& it tD 

Another r.-aartet ~that would use the asset In its highest and ~st use. 
1he SPY Grau;,, uses va.k.ation techniques that ve appropriate In the clrcumrtances ;nd for which sufficient data are anilable to measure f.llr value, mllimising the use ef ~~ o!::serwSe in.puts 

.-.I ~ the use d unobsernble Input>. 
~ l::S2ts md rablities for which Riir nlue is measured or disclosed In the fmancl;,il SUtements ue atecorised within the fair vatue hier1irchy, descri~ as follows, b.ued en the~~ .-q:ll.."t 

Ntis ~ to the hir value meaS&6ement u I whole: 

Lr,el 1 • Q,.ot,d (w,odjurted) rnartet prices;,, octive marl<ets for lden~al assets or liabilities; 
~ 2· YalU3'!:ion 'tl!!Chriques for which the lowest level Input that ls slgnmant to the hlr-alue meuurement ls directly or indirectiy obsef'vable; 

~ 3 ...VAiuation tednques for which the lowest level Input that Is sl&ntfiant to the fair wlue measurement ls unobservable. 
For as.sets -,id fabiitie:s !tat we recocnised in the fin1nci1I statements on a recurrlnc buis, the Sf1V Group determines whether transfers NI~ OCC\1~ between ~s ln ~ triervchy by re-

~ ~ [ba,el on the i-est level Input that Is slcnlfiant to the n lr value measurement••• whole) at the end of uch reporting pefiod. 

Al. ead, reportlng date. the- ~ffl'let1t of each 5PV analyses the movement of assets ind ll1billties which ar@ ,-.quired to be re:measu~ or reassessed u per the 'SPV's •c:ountinc pcl\oes. far this 
a,wym, the 11-i.cenent of ach SPV verifies the major Inputs applied in the latest valuation by •creelns the Information in the voluation computation ID contnc!s and other -nt documents. 

The~ of ead, SPV i11so compare:, the change In the fair value of each met and liability with relevant external sou~ ID detennine whether the chanse IJ rnscnable. 
For the purposed hir nluc diJdasures, the SPV Group has determined da.sses of as.sets and llabilitles on the bisis of the n1.ture, ch;ar~cteristics and risks of the as.set or l~billty and the ~ of the 
lair value hienrd,y, as o;,lained al>ave. 

ThtS nc,t.e summarises KC0UfttinC po(qfor hir value. Other fair value related dlsdosure.s are elven In the relevant note.s. 
• Oisc:lo>utes of Sbtemfflt of Net Assets It lair value and Statement ofTotal RobJms at fair nlue 
• Quontitativelisdos<les d tw..iue musurement hierarchy (note 25) 

• lmestrnentin quoted mu1laltund (note S) 

• Financial instruments (inducing those arried •t amortised cost) (note 24) 

cl) -...efram COl'llnaswlth CllSlanet 

-...1rom contncts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reftocts the considention to which the SP\/ Group 
<o;,ects to be entitled in DCtance for those coods or services. The SPV Group hti concluded !hot it IJ the principal In Its revenue arnngements boause \t typlally controls the seNica befott 
ITanslefTV"C d-, ID the customer. 



S/l'V6nlup 
(a doftned In Not• l • c.a,pcnte lmormatlonl 
.Ill amounts In Rupees millions unless OCflerwfse st,ted 

Nola tua,mblntd flnandol SUt9fflefflS 

Opemlon and malntaNna s«vta, 
Rewnue from operation and maintenance contrKts are recoenu:~ pro-ni~ ,:,ver the period of the contnct u a.Ni when J.e.1'Vk:«, are rm&tred. 

contn<1 balances 

contn<1 - ot • od br. of ""' - • _ , ~ A rece;vable ~ts the SPV Group'• ri&ht ti, 11n ,mount of consld1ration that lt unc:on~I (1 a. orly tN p;au,,e ,1,,.. d req,u,,- ,ore~ c.on, i: 

which haw bffn billed ID the customen ore disclosed u Trode receivable, 1nd amounts which art ID tA belled ID II>• axt= (;md n« ""'6r.lr_.,,.I en tt .. SP'I t-rwrf < 
future performance) are disclosed under Othtt flnandal useu. Refer aa=ountinc pollcfes for fil'!:andd .,,et., 1n r""r.v.ci.,! W)!.(Yum6'f.':J - :rri-..S.., t«G-Vwilon 1.-.d ~.;re:rrt Metil,lf'fflW!'l"lt. 

Contract llabllltla , 
A contnct fi■ binty Is recocni.sed If I payment Is r«etved Of I payment b due (whlchew.1 Is u rflff) from• curtnmv w ,o,e- ,two. ~ f.!1,,-:p tJ-,rl'flfln d~ r-.-Lrtr...d 1-, ·..n,-~1, or sc~. Cont.rid ~ ..e 
are reco,niud as revenue .+,en the SPV Group performs under the contract (La., ln'nsfctt'1 COf'rtrof or th• rd•tcrl t,'..#IOdJ 'Yf "'1:l~hf tlJ J/6 ..u.w""'111 

Interest lnama 
fntefest)na,me is KOlled on I time bub~ by reference tt, U,e prlnclpal oulJtandln1 and 1t the effKtJv. lntnut , , tc e;,vfu.Ah,.v 

Dividend 
Income from cfMdmd on lnvestme:nts Is accru~ In the year In which 1ene11fly It Is apprcr,ed by the t hw·et~ ,i, ~ ,t-t.f/ ~V w, ~tJJf,I, ~ tn , ';#..., k '- ~ J'..!~ 

eJ Tun 
TH u:pMS4! comprises curnnt tax 0~1e and deferred tH 

CU<nntlna>melll 
current Income tu usets ai"ld li1b1l1tfes ire mea..sured 1t the amount e-rp«ted tot>. nUNered r,om M p1id to th• bx ~,e, lti.u r oo tu~ .u-"1 ta!.,,""' ~ to Uft.;:,ut.e O'llll M'1!1iOtrt :llr!: 6-.G--..c 

that,,. ONCted or submnti.ely enacted 11 the reportlni date. 

0,rrent Income tu rel,q ID itlems recognised outside star..ment of profit or los.s I< recocnised outside statement d pref rt or Jo-., (ritl,c, in - a,n-.pr~ ,o ~ "' in ~ ~ ezx 
~ms~ l"!'C:Olnised in cof'T'l!'fatlon to the underlyins transactJon either In 00 or d1rectly in ~uity. 
Manace-ment periodially ewluates positions blken In U,e tu returns with respect tD situations in which appr.ab-'.e- tv 1etub-tions lfe 5'.h-jeci to intur,...,~ 1 r-.d au~~ ~ ~e 

approprior... 

Deferred Ill 
o.ferred tax Is provided usinc tf1e lbbillty method on temporory differences betwttn the tax bases of 1...ts and r .. btlities and their c:>rrJV>e amount: for fvw>c:iol re--,...,,-:lr"J f'U'W-"' rt !l-,e '="~ 
d1r... 
Deferred tu Rabilities are r._,,ised fo, 111 taxable t,,mporory dilferenceo, eu:ept: 
• When the deferred w liability ut.ses from the initial recocnition of coodwiJI or 1n •~tor rabilrty in a tninsaction that is not, busines:: 

combination ind* at ttie time of the transaction, afferts neither the accountfnc profit nor ta.able prof rt ot loss; 
• In respect of uuble temporvy differences usociated with invntments Jn subsidiaries, &SJOCU!tes and intrretts: in joint wntJJre:s, when the titninJ of the r~ of the teT!porrf u"~ an 

be a>ntrolled and it b probable that the temporory differences will not r..,.r>e In the fo<..-able future. 

Deferred tu u.sets are recocnised tor an deductible temponiry differen(;ej~ the arry f~rd of unu.s,ej tn: aedits and any unused ax~ 
Ocfened Ill usets are rea,cnised ID the ext"'1t that it is probable !NI !Dlble profit will be avoil•ble 11,inst which the deductible tempomy 
differences. and the carry forward of unused buc c:reditJ and unu.s.ed tu: losses an be utlli.xd, occpt 
• When the, deferred bx asset relatinc ta the deductible temporary dlffttfflce arises from the inrtial recognition of an USft 01' liabiT,ty in• tnin:SKtio"I tt:at cs: net I busir.ess 1:::~r.t!:::i:iaticn r.!, zt'd°A. 

time of the tnnsaction~ affects neithrr the 1cc:ounOnc profrt nor tluble profit or loss; 
• In respect of deductible t,,mporary diflerenc.es usoclar..d with ln-ents In subsidiaries, usocutes and inr..rests In joint ven~. deferr.d tax IS:JCtl ,,., re:qnis<,d ott/ IC!!'.., = c:z: i: is 
probable that tho temporory ditfen:nces will reverse In tho foroseuble future and unble profit will be availablo oplnst which the tem~ry CS:-flennces an be utiised. 

The carr'jinJ amount al deferred Ill assets I< - at ••ch reponJng date and reduced to the ount that it Is no longer probable that sufficient ta.able profit .,;n be a.aila!:le IC a!!ow a1 er ;a,t 

of the deferred tax asset ID be ut.11<ed. Unrecocnlsed deferred WI assets are r-ssessed 11 Heh reportinJ date and are recocnised to the ut1m tmt it t,zs bea,me ,::n,l::able c-:at ~..c,re tnra 
profits wm allow the deferred ti>< as.set ID be recovered. 

Deferred IH as.sets and liabilities ore mosured 11 the tax nt,,s that ■re expected to apply In the yur wfien the asset ls runsed o, the liability b s.ealed, based on tax ~ (and tax liN,sj ea:,._ 
been enacted or substan-~ enacted at t!ie reporting d1r... 

Deferred tax relmna to Items reco,nlsed outside statement of profit o, loss I< recocnlsed outside statement of profit or loss. De-fe■red t.u Items an: rKX>Cnised .., ttirTelmcn ID Ibo ~ 

trans•ction either In 00 or dlrectfy ln equity. 

Defernd IH usets and deferred tax liabilities are offset if a legally 1nforc.ubl1 right exists ID set off cumnt Ill llSSffS aplnst curnnt m bbifities ond the deferred ta.s f'l!bt2 "' - ..,.. :n.o1e 
SPV Group and the same tuation authority. 

Sales/value added wees paid on acquisition or assets or on lncurrinJ e,rpenses 

fJ<penses and assets are rea>Jlllsed Mt of t!ie amount or sal .. /value added t.uM paid, exupt: 
• When the tax Incurred on• purdwe of assets or services b not recoveroble from the Ill authority, in ..tilch ase, the me paid is rea,cnised 
u part of t!ie cmt of a<qulsition of the asset or u part of the expense item, u 1ppllcable 
• When recelvables and payables••• stall!d with the amount of tu Included 

The net amount of WI rean,aable from, or payable to, t!ie box aut!iority ls Included u part of receivables or payables In t!ie bait.nee sheet. 

fJ Proporty, plant and 1qulpment 

Capital wori< In prosress b stabld at cost. net or occumul1ted Impairment loss, If 1ny. Property, plant and ,qulpmv,t are sblted at cost,. net of accumulated dcin,clation And ~ted ~ 
losses, if any. Such cost Includes the cost of repl,t1n1 part of the pl•nt and equipment and borrowin1 costs for lon1-term c:ol\Struction projects If the rtCCCNt>on cntaria.,. ,.,.._ _, .....-,, 
part> of pl,nt and equipment ar■ required to be replaced 11 Intervals, the 5PV Group depniciat,,s them sei-ntefy ba,sed on their ._,1',c useful livu. Ubwlse. when I m.,jor lruped!oe is ~ 
its cost Is recqnlsed In t!ie carryfnc amount of the plant ind equipment u • replacement if the reco,nlllon c:rftaria ore satisfied. A1J OUlc< ~ and INintoNnce c:om.,. ~ in p,ct;t o, 

loss u lnaJrred. No decommluionin1 JlabiUUu ara upect..d or be Incurred on d\e auets of plant and equlpm•nt. 

Depredollon Is alculated on pro-nbl b•sls on a written down value. Freehold land Is not depreciated. Tho SPV Group ls pn,.ldlnJ depreciation at the followlnc uJdul 11,., 



_...,_ 
... -•-1-~"""""'°'"') 
Al_,...lo ._..,,_,,...,.~mted _b __ _ 

The 'SPY G.-...i,. bued on ll!dl.'lial ~ t ~ by t:echnal a;,ort ind rnonacement -~ dep,od,te, cm>in ilffl\S of plant and oqulpment owr ut>m1tod u><ful 11-..es wlllch ire dlfforent 
&tlffl the: ~ if'e ~"'ed C\ Sda,,e::t,..d,e ti to e,e ~ A.a. 2013.. The m•:\.&'(e:me.nt befirves that thtte estimnrd useful I~, ire re1Ustic ind reflect h lr 1ppro~nuitlon of the period c-..e, 
whoc!,theasse<s>nlib/Jbbel.Sed. 

A.'"l b!w ol p-operty. ptl..'"lt and ~t and L"'TY S:C:,~ p,rt init:J.J.lly ~ ls derft'~tied upon ~s.:poul or ..+ie-n no future economic. ben•fits ,,. upe,ct.d ,.,.om iu we Of d1'PC)s.1I. Any 
pin ar less~ on~ d the u,et (alculatrd as the -na, t,e,-,, lho n,t lfis;,c>0I proctt,ds ind the anyirc amount of the uset) 1, lodudod In the st>tomont of pro(rt or lou 

-1:!>euseta~ 

Tho reslclual ql:Jes. USON! he and mo1l>ods d ~of-• plant 1nd oqulprnont 110 ~ l:t C!ICh fln>•.dJ>l yH! •nd and 1d1unrJ p,os~, If 1ppn,c:,i1to_ 

cl lon--.;msts 
~ c:csts: cndy ~t»e tc the aequisitiot\, ccns:truction °' production cf an us.et d'\1t ncceu.u,ty takes • h.tb:ru."'ltr.11 p.1r~ o: u,,.,. to J'ft rc'4y for Its intended use or sale ue 
a~ zs pa,""t ~ ~ ~ d the HRt.. All oc:her" ~ m:st:s II'f ~ In the period l."I whid, t~ C'<.l."l.ff . lkw'l'QMl,c com ccnJ1rt r;,( l'f""~ n,-d otnc., corts thlt t.1-.e SPY Group incurs In 
a:innedion wid, the b0nowmc ol funds. ~ cost also roudes U<hlnce cf.fferv><"<S to ti,, n1Mt r-.1,rdro u or. «riwtma-n to d>< b<>m>~ r,m,_ 

•I lmpa1De'Cdnon-finandolasoHS 
The 9" Gttq, as:se:sses. 1t uc:h reoortin1 dl:te. whether~ is an lncf'iation thlt an UR-t m,y ~ l1T1p.; ,1ed. r '"t u1,:"at)on e1kts, or wt.c-o i rinJAl 1~trflt'r.t tt;Stirt,e ta< an lf"'....d is required, the 
s;1•,t G~ es:im.tz:s the a.ss.et's ~b&e 1ffl0\lnt. Art ass:et's n!covenble l l'T\Ol,.'nt is the hicf,er of am ~$$rl's Of' t,U~ ;,-- ~ni~ vf"( J (;.GU) t.ir vtkM l.e:ss c01t; of di.s{)os.11 and Its nlve tn u5e. 
~ a'T'CU"lt is ~ fOf an n:fMd~I aurt. unle:u th• URt dou not 1•ner-a'te n sh lnOcrN"I U'-1 :arH WV~ 1.r.ci~'!.!rt of 1':c.c..t from ~, •USU ot &r0\191 of l:.S"'~ When the 

c:arryinC amc:u,-t of an ~ or CGU ettttd.1 tts ~ble amount. tM as.set ls considered lm~Jff!d and ls wrttwn ttc.'Nt11 :'\ ru ,~ ,&ht• ~m?tint. 

In~ Qb in u.se., t;t.e estirNtrd ~ ash flow, are di.sccw,ted to th.er pr-Menl nlu.t usinc I pr-~tG: di:.tt:CA.,.t- r, r,, t►.<\ !T'f'rG.cts o .. v ~ril ,..,,. ,.,._,. "",-u.uner,u of the tsl'l",e value c:A money and 
the risks .spe::lic tD t!',e a.s:s!'t. tn ~nine h ir value '61 cmn of dlspoSJ(. t"Kent mutrt tranuctiont U'fil b U'n H'~"":.., a..r.cvvt. If nc, -wet, trvt" ..cJun.i can be ~Oflltd, at'! awO?f'Qt• valuation 
raale! a .....i. Tbeso c:ola:lotions ire c,,rn,b:,otod by nluallon mYlllples. quoted ,hare pnu, fo, pubrdy tuded ~ •"" « c,-J,,.,- , .,.,,!,,e f, ,r .. :.,. l,W:-,c.ruin_ 

nae SP\/~ bue i::s ~Cffleflt alcu~t,on on detailed budcetl and fer-ea.st akul.JtJor.s, whlcn .are. ~td :s..~ • ;nii(·t fot ~ch of the Group's C.GUs to whkh tt-.e md'Mdt.ral l"SSie'ts are 
a.Joca::ed.. These forrastsr. e.speoany f« the tnnsmmion rine:s are bued on the tran1m®on s....-rvk:es ~gretmE:nU (T!.Aj signtd by rt,e if'td1,-id1Jal S?'./~ 1o, their r~ U1oe'U. Aaorcfinc}y, 1 

s:a~~ P¥t of the rewc,we considend for 1mp,.irment ak:ubticns Is ~ed oo the tnt\SIT\il.Sion S,ef'V\C.'!s asre-<':'l'r.c""it. Rert of tht f~r,.s af ~ ocderu a~ f04'K;l:t c.1k.ubtions cenenlly C0\11!1" a 

por1cd d 1M .,..,.,.._ Fa 1crce- periods, 1 ia.-trm1 '""""" nte is calculated Ind , ppliod to project Mure o ,h """"' •ftr:r tho f,fm ~e,o, fo onlm,u, c,,>, now p,oject,c,,s ~ pe,,ods a,,,e-od 

b\< tho roost ro00!'rt budcfflll~. lhe SP\/ Group utnpol.-tes ouh fl;,w projedloru (,tt,, factorir.1 r...,,uo 1> p,,r T5.\) In lhe booa"' w ,ne • n..~y o< decf"'inc c,'0W<h '"'-" lo< sut,,eq...,,t 
,-s. unless., ~ nto an be justffied_ In ,ny ase. thil uc,wth nte does not esa.d tho long-wm aven;• ~ n t, f0f the i:,odYCU/indurno:: in which tl'ce entt't 0p<f7'.e., 0< lo, the 
nw'cztin'W!,ad\the"'Rtlsused 

~ losses ol a,n:;nung opentions 1.-0 rea,gnised in the statement of ~rt: and ios,_ 

A.,~ is INIC!e at e3Ch rl!pOf'tir,c ~a to detetrnine ~r the.re is in indiation thit previou.s.fy recog,,ised impairment losseJ no klf'leer u ist or hive. deans.ed. tf sud, incflation o::sts, 
tt-.e SrV ~ e:.stim.1tc:s the as.set's or CGU"s ~hie amount. A previomly re:ocnised imp.1irment klss is revcned only if the-eh~ bee.n a chance in C\e ~ptions used m detemtine the: 

asset's ~ omourt since the lost im~ less wu r-oo:,cnised- Tho ,..,,,.,...1 is 6mited so that the ar,ying unount of the auet does not o:ceed its ~ lffl<M1t. nor oad the 

an-rn& ffllCUrt that wou1:i h.aw bN:,, detefm.-ned, Mt ol depfe:iition. had no imp,ir.Mnt ~ been recognised for the is.set in prior years. Such reversal is rec:::igriis,ed in the .m!2mlfflt af profit or 
less wues:s the mset is anied It I i?a.lued .1mount. in whld, ~ the r~I is Rated u I revalintion incruse.. 

lr.,palm,ent is-lo, sooctril by iwessinC the reo:>YOnbl« amount of odl CGU to which lho goodwill re!1w. v.1>en the recownble amount of the CGU is le,;s dw, it's C>n"fll'l lrnCU?!"~ an 
lnlpairTnent less is re::oe,,ise1_ Impairment losses re!atinc to ,:oodwill CIMOt be ~ned in funn periods_ 

Q Proo,i,ia,s, ~ bbirltio:s Ind ccnti~ ....... 
Prw.sions an,~ when the SP\/ Gl'O<Jp has I pcesent obr,pticn Qepl or a:orutnleti-to) as• result of I put=~ it is prob,ble that•• outflow cf resourus emboctp,c ea:nomic benefit> wiD 
be roquind ID K'tl!e the cbr,ption and I rero1b!e estimata an be made of lhe .,,.,.,nt of tho obr,ption. 
Whon the 'SPY Group upecn some or all d • pt<N(slon to be reimbur,ed, f0< oumple, under 1n lnsunnce aintract,. the rfflnbur>ement is -"ised •• • sepome use<. l:ut only when the 
r-...,,...,. is virtially C2ftoin. The es;,en,e ~tins ID I provision is pre:sentod in the st>lloment of prof rt o, loss net of •nv reimbursement. 
If the efler:t d the tir.Te Alue of money is m.teriol, p,ov;sioru •"' discountm using I cur=t p~tll< ,.,e lh1t reflects, when •ppn,priate_ the n,u specific ID the fability_ When ~ " wod. 
the inl::reose in the prowision due ID the -• of time is recccnaed u I firuuu CX>St. 

C0ntil,cert liaSlity is disdosed fO<, (,) Possible obf,ptions ""1ich will be confirmed only by Ml.= events not wholly within the control of tile Company, or (ii) Present ol:lipticns •risinc from pan 
~ when it is not promble that an cutftaw of resoura:s Wl'I be required to settle the obltCation or a re61b&e estim1te cf the 1rnount of the obOption c:amct be m1de. 

Contircent .mds ••not~ in the fin1ncial satement>. 

-..t-l!ffllllo,eebenellts 
Rm-.t bondit in the form ol p,ov;dent fund is I dcfinod contribution scheme. The SP\/ Group hu no obtiption, odier than t!lo contribution payable to the pnNident fund_ Tho SP\/ JrO<IP 
~ a:intributiofl payo!,i• to the ptOYident fund scheme u 1n expense, when 1n employee rendon lhe mated seNi<e. If 11,o contribution pa'f'ble to the scheme lo,_,,.,. n,a,;-i ~ the 
bmnao shttt dw! aceeds the a>ntnbu:lon 11rudy paid, the dfflcit plYlble to the scheme Is l'l!C0gniM IS I bbiity after dedYc1Jng the contribution 1lrNdy poa<l If the contribution 1~ paMI 

ace,ds the ccntribution due f0< services reaived bef'oro the balona, shm date, then uass Is r-ocx,s,,i.tod IS 1n asset to the utont !hit lhe pre-payment will leod ID, lo, ewnple, • ,oduct1on In 
future payrn<ff 0<. a,h mund. 

The m5t d Pooidinc benefiu uncle, the defined benefit plan is detonnlned u,lns the projected unit credit mothod. 

~ CXlfflprisirc of actu1ri1I 11ins 1nd losses, ududJnc amounts lndudod in not Interest on the not defined benefit liabil;iy ind the return on plan 1-u (OJCludlnc """"'"" lnduded In 
net .-est a, the net defined benefit llobllityL 1111 recqr,lsed immediately In the bal10CA! shHt with I correspondinc dobit o, credit to re1>1lned urninp lh""'Ch 00 In the yN< In which they 

oca,_ - ar. not rodu.ifiod to profit o, loss in sub,eq"""t perlod1. 

Net intinst is alchtld by 1pplyinc lh• disa,unt ,.t,, to the net cl.fined benefit liability or 1uet. The SP\/ Group rocosnaes th• IT>llowins d\.lnces In the net defined benefit oblis•tion u an_.,. 
in the a,ml,ined -"' p,of'rt: ind loss: - - -

• Sen!ic.e a>stJ comprisirc current senice CO.SU, past--serwice costs, pins ind losses on curuilments and non--f'OUtine scttlemellts; and 
• Net interest expense Of inc:crne 



-~ l• defined In Noto 1 • Cc<porate lnforma!lonl 
All amounts In 11upeu mnnons unt ... othen,tse stated 
- .. to combined !ir,and,1 mtements 

Ao:umu&lted leave. whk:h is H~ to be utiRzed within the next 12 months, ls treated 1S short-term emploVff Mn•fit. Th• SPV Group measures th• Hpecud cost of such atxences 11 the 
addltional amount that it expects to p,ry u a ~It of the unused entitlement that hn accumulated at the reportlnc date. The SPV Group recocnlzes expected cost of short-term emplO'fee benent as 
an expense, when an employtt renden the relatrd service. 

The. SFV Gl"C>Ul) treats accumulated le:ave expected to be an1ed forward beyond twelve months, as lone-term employee benefit for measurement purposes. such tone-term compensated absences 

are prtmded for based on tt.e actuarial valuation usin1 the projected unit «edit method at the repQrtlng date. Actuarial calns/los.sts are immedlately Uken to~ sutr:ment of profit and loss and are 
not delorred. 

The SPY croup operotes defined benefit &rotllity pl•n In tndi■ . 

kl Rnond1I lnstn.anonts 
A ftnat'ICRI lnstrument ls any a>ntnct that &lw.s rtse to a flnancl1I asset of one entity and I nnanclal llablllty or equity mstrument of 1nother entity. 

RnandallSSOIS 
Initial recognition and meau-ement 
All ~I assets are recogni~ initially at h1ir V1lue plus, In the case of flnanclal useu not recorded 1t fair V11ue throuch profit or loss, tunQctlon costs that ire attr1bvtable to the acquisition of 
the finandal ~t. Purthues or Siles of financial assets that require dellve,v of aueu within • time frame esllbllshed by re,:u1atlon or convention In the marut ~Ke (rtt,ular Wll'f trade-s) are 
rec:ocnised on the trade date:. i.e., the date that the SPV Group commits to purchase or ,ell the u~L 

Subsequent mea.surement 
For purposes of subsequent measurement. financial 1uets are dautfled In four cate&orlu: 
L Debt instruments at amortised cost 
ii. Debt instruments at h ir value thrwgh other comprehensive Income: (FVTOO) 
iii. Debt instruments., derivlttws and equiry lnstrum~ts at fair wlue throuch proOt or luu iFVl r'L) 
N. Equity instruments measured at Rir Vllue throuch other comf)fifflenslvc lncon,u ifYrGCI) 

Rnondol ,mets at amortise,! cost (debt lnstJUm1ntsl 
A 1imindal asset' ls measured at the amortised cort tf both the fonowlnic condltiot1s ar~ mrt 
•}The asset ts he-ld within• business model whose objectM! b to hold u ~t~ k ·r tol:t'crln1 c.or:1•.-11..·tu..t t.-'11-, !~~. ,.r..J 
b) Contnctual te-nns of the uset 1i~ rin on spedfied date:s to a sh flows U1ut ar<' ,olelv ?l\rnant-J n~ 71.\ ·.Jp4': irr ,1 1'1Wef,l (!l-f~i } D'1 the r,rlndf>f-1 amount ovt.rt.."'-'1ni. 
After initial measurement. such finand1\ 1S$ets are subsequently mHsur~ 1t ,mort.i~d CCJ:;t 11~111,,: tf,'? ,•' l'cuiv.-1 ;,.1;;m ,;~ r~ {i:fk) mettv.Jd. Amort,s,e.d c.ost t1 cak:utr~ bf ~ lor,c #-0 KGOUnt any 
discount or premium on 1cquis1tion and h:es or costs thJt ire an lnlegrnl part of the Wt ·ri ,f't Ht'. 1tn,..,r Jnl!J<!ll I; :r,.: lurtv:rl 1'-. fl~a,\Glt ,,.~e In th• ~UIT.ent of s:,<ofit or ~s. rrw kx~ atW.ng from 
lmp,ilrm~nt ire ~o&nlsed in the stitemfflt of profit or loss. 

Rnatd•I ,...,,. 11 lolr Viloe throu&f, 00 (MOOI (debt Instruments) 

A 'financial asset' is dassifil!d as the MOO if both of the foUowinc aiteri~ are met: 
1) The obiecti't'e of the business model Is achlewd both by collect:inc contnJctu1! :.sh flows tll:.i !~!lii' V, the fm~ rt:.d ~U<f.~ , ind 
b} The asset's contractual ash flows represent SPPI. 

Debt instruments lnduded wtthln the FVTOO ca~ory are musu~ lnl'tially u v,e!I as at eac►, ' '°'~r\.lnt ,1.lt'": Dt ?:;.ir v2lue. fair value mo-~ rr.ents. ire r~a.ed m ti-.e eti-.er c.orn;,r~ n::offle 

(00). However, the SPV Group recognizes interest inccme. impairment losses and n:r~Uils a M1 rt-re:le•:; tr...ch•ni.~ gain ar loss b the ~ te~t c;f profct e< ~ - On Ge:T~ cf the as.set. 
C1Jmulative gain or loss prev;ousty recognised in 00 Is reda.ssified from the equity t.o sutemmt of ~rof~ .. O{ lo~s. \utercst t'.am-ed whii:st hc!dir.c FVT'OO ~ in...~me!'!t is re-,...or"2d a::. inten::'% inc:.::,,ne 

usin& the EIR method. 

R-•I assets designated at lilr value through 00 (equity lnstnanentsl 
Upon lnit:i•l recognltlon, the SPV Group can elect to das.sify il'TeYOC3bty Its equit'/ lnvesun~nts as Equity instl'\lmH~ d~ ignated iit h ir value through 00 ~ tne'f mee!. the ~ cf eq-~ 

under Ind AS 32 Financial Instruments: Presentation ard are not h~d for tnding,. The classifk~tion i~ determined 0:'1 an ir.strument-by4nstrument tasis. ~ uit',t in.stn.imerrts wnid'i .-t! held t.:r tndinc, 
and contingent consideration recognised by an acqulrer In a business combin1tion to which Ind AS 103 applies are ctassified as at FVTPL 
Gains and losses on these financial assets are never recycled to profrt or loss. Dividends are recoenised as other income in the sbtem~t of profit and toss when thre ng!tt cf ~ has bee\ 
estabUshed, except when the benefits from sud, proceeds a.s a recovery of part of the cost of the financial asset. in which case, such gaif\S ue recorded in 00. ~~~~at fair 
value through 00 are not subject to impairment a.sses.sment. 

Financial usets 1t loir valoe through profit er loss 
Anandal assets at fair value through prof ct or los.s are carried in the balance ~eet at fair value with net changes in fair value recognised in the statement of Pfcfit ~ lass.. 

Derecagnltlon 

A finoncial asset (or, where appllcable, • part of• financial •<Set or part of a groop of slmil., finoncial usets) Is primority derKOgnised r,.e. rem~ from !he SP\/ G~s c::m,b\nod !:>lance sh-.) 

when: 
• The rights to receive cash flows from !he asset have e,ip;red, or 
• The SPV Groop has trlnsferred its rights to receive ash flows from the asset or has assumed an obligation to pav the received ush flows in lull without mat:nal deiO'j ta• third party....,.,.• ' pass

through' 1mngement; and ellher (al the SPV Group hu tnnsferred substantiallv all the risks and rewards of !he asset, or lb} the SPV Gr<>op has neithertra- nor ""3N!d ...iisantan-, .n tne 

risks and rewards of the asset. but has tr1nsferred control of the asset. 

When the SPV Group has tnnsferred Its righ!S to receive ash flows from an .,set or has entered Into a pass-through 1rnngement, It OV1lu;otes If ind ID wh11 ettent It has - the nsl<s one! 
rewards of ownership. When It hu neither trlnsferred nor retained substantially •II of the risks ind rewards of the osset, nor transferred control of the ;wet. the Sl'V Group aintinues ID reu,cnise 
!he transferred asset to the extent of the SPV Groop's continoing im,olvement. In that case, the SPV Groop also recocnises •n associated llabifity. The transferred ..-and the~ liobiTity .,.. 

measure,! on • basis !hat reflects !he righ!S and obligations that the SPV Groop has retained. 

Impairment of fln1ndol assets 
Majority of !he financial •ssets of the SPV Group ~rtsin to Trade and other receivables. Conslderinc the natore of business, the SPV GrOllp does not !on,see any credit nslr. on Its trade and other 
receivables which m1y a use an impairment. AJ per the TSA, the reaiVlbles ue CXJVered by clause of pavment security mech•nlsn) which ensures receipt of 111 trm ...,,;,,.ble,. A1sc, the SPV Group 

does not have •ny past history of Impairment of Tr1de •nd Dlher receivables. 

FIIWIC!al liabllltles 
Initial re<0g11ltlon and meH,.ement 
Fin1ndal liabilities are dassified, at Initial recocnition, as financial fiabilities at fair v•lue throogh profit or loss, loans ,nd borrowin&s. pay,bles, or u derivllhles desi&na!!Od as hed&inc lnstrumen!S in 
an effective hedce, as •pproprilte. 
All financial r.abilitle, ire recoc,used initi1lly at fair value and, in the use of loans ond borrowln&• and payables, net of di~ ■tlributable transoction costs.. 

:'lie SPV Gr<>up's ~•nd1I liabilities indud■ bo~~~ ~ ~ ~~ ~• ond ot~er pay•bles, and de~iv•tiv■ linanclal lnslnlm4nts. 

Subsequent measwement 

For J>llrposes of subsequent measurement, finoncial lilbi~ties are dauified In two catecorles: 
• Financial ll1bilities at fair value through profit or loss 

• Ananci•I li1bilities •t unortised cost (loans •nd borrowin&SI 



I) 

m) 

S,VGnlup 

, .. ddlned In Nate 1- Carporae lnfannatlonJ 

AIJ-in~----
HaUstocombinedftn.dal-

fina>dal lla,llities ot- cost (IDwTs - lxnvwfnpJ 
This is the at.ecory most rel,n,ant t:, the s:PV Group. Afttt initial rec:ocnftion, in1:e-t"Ht-be.lrtn1 loans M1d bo«u_,..~,c.s •~• SJ~/ r.i.e11,sw ed r. ...-v-~ U'.)o$t '-"W.,r 1'i'A' £,u:;, "11!!!":J,;,¾_ G.r

4 
~ 

losses are ~ in pn:,ftt or lass wtlll!1'I the h..bllitie-s •~ deA"COCnl'Sftf u wt() a.s throuch the U1' 1mortiutloti P"O<A1L 

Amortised cm.tis akufrted by ta.lirtc into~ any discount or ~ ium on acquhition wd '"" Of' cnt.s that • -re an ~ ·• f p,,.rt cA the '-- rf)lt f1P. •!T~__...._,.,...,....-: ~ ..-.a..,,'...ed M 1r.art:.I!: er~.; ~ 
Che~ of profit or loss. 
Thi< a12C0fl' c--nlly appws to~ Foo- ,r..,... lnf"""rtion mtt Note 10. 

DeeC1JC)Jtlon 

A fin.anc::ia.l bblity is ~ when the obr~tion undff the rc.abirrty lJ chcha('led or canceUed 0< e::rpires. Y/hei , _,, 1!"7htl.---c f >f",a-~ -r£/!';f 1:s ,~..,A>"J"A by v.~tl!ff h'°'""' ::;'-~~ ~Ger eL; 

substl~ ~ te-ms.. or d,e te'ms of an nntin, ha bit.tty are s-ubrantia!Jy mocfd"le'd'. sud, an OCNl,,ce 0< m-x",f~ is t,e;r-~ •~ d-.ie ~!:"'"-'..-V-~ C, the Got"~ ~ .,,,,4 ~~ 
~ of a n'l!W bbmty. The~ in tfw ~ arrytna amoonts is recocnu.ed In the Jbt.erne!'rt of pt"ofrt or lo:. s. 

Redass>11ortlondfiNncia-,. 
The SPV Gn:x4) det:errnir,,,es da:ssi'fiation cf financ:i&I assets and bbiTtties on inimt ~- After lnitia-f recog.nition, r-..o re"'~~ h ~ fc,, & ~ r✓..C-..:: ~~er~~~ 

and ftnanc:iaf ri.aburtie:L For fanandaf UH't:I ~ are debt in.stnJmertts, a redauir.lC-3:tion is made orJy if tt:ent b a CN.r::;:e in ~ bi.:.:.~ l'T..,,.../~ 'u flA,...~C d-# ..-11!: Y~ C-ae-~ :c ~..e b.u-.ez 
model are npecte:1 to be infreqvent. The SPY Group's senior manaieeffl.ent det:e.nnlnes cha.r,ce in the ~ mod6 u • _._•·un d ~ ,"! or ;/"rk1"'",V d'~ --~ ~ ~~ :i ~ 'S?~ 

Group's c,pientions. Such diar,ces are evident to~ parties.. A change in the txait>eSS mod,ei occws when the SP'Y Group: e'oh.f' :- t.e,"_)r:::: ;,:- ~...d.e:S => ~~• r , ~ ~ C: ~~ t:::,, k:: 

opentions. If tN SPV Group redusif-.es financial assets, it opplies the reclassification ~,ely from t!-.e red2.ur.icrt!<><i -~ .. -ha> a - - ~ f c/. t'.v. -Af """ ,..,....,-,_ = 
followinc the chance in business l'TIOdet. The SPV Group does not~ V1Y pn!'Yiousfy rea:,gnised p.ins. tosses- ri.n.C17-! r,; !,r.-~i:-r.-'-"".~ ~ •r~ ~ ~->::sr.} ~ r.t.er~ 

The foGOM.nc bh'e shows various red.a.ssffication and how tf-.ey a.re ao:ounted for: - ! Orip,.;11 c:lassiflcatlon Aa:cuntlng treatment 
dasslficatlon 

Fair value is measured at redassificatlon da~ Offfer,nce -o pr~·:«Js =-=~ =< n.rl f>..«j 
Amorased cost FVTPL 

value is recognised in profit or Ion. 

FVTPL Amcrtised Cost 
Fair wlue at rec!a.ssification date becomes its ne:w r.oss carryi.n: ztrv.)l...!"'t. C!~ i.; ~~ ~'!"d C..'- j 

the new ffOSS anyin«: amoun't.. • 

Amorased cmt FVTOC 
Fair value is measured at redas.si:fic:ation da~- Difference between p!~-ioc..!. ..n,.c .... ~ cas:z.ra.:i t?C' 

value is recottnised in 00. No charwe in EJR due to redas.sific:z~on. 
Fa ir value at redassif,cation CUte becomes its oew zffl0f"t2S.ed cort c:.trryint .! M'";O.Jrr'"- r~~-er, 

FVTOC ~= cumu!attve pin or loss in 00 Is adjust!!d ac:3 lnst fairvak.i,e . Conu.qver:t'r/, tho! i!:i'.r-t S. r:,__...~ M 

if it had always been meascred atamc:w1:is-cd cost. 
falr value at redassif""ac:ation date becomes its ne'C/ c:3,rryir,g amount_ No o~erz.djw'aner.t i! 

FVTPL FVTOC required. 
Assets continue to be measun-d at ~ir value. Cumulative pin or Joss pre-l'l.owf-f ~~ ir. CC is 

FVTOC FVTPL red.assif'"aed from equity to profit or loss the redassification date~ 

OffsettJnc of ftnanc:13' lnstnJ,nents • tty enmn:e·ble legal rigln c, cF..5Zt tho =- amc=ts and 
rinandol aJ.Jets and financial hbilitie< an, offset ..,,d the net amount is reported in the combined balance sheet if there Is • c:um,n • 

then, is.,, intention to settle on a net basis, to rear.se the assets and settle the liabilities simultaneously. 

= :::: :: ===n the balanc.e sheet a,mprise cash at banks and on hand and short-term deposits with an orlgin•I maturity of three months or less, which .are subject"'"" imigr,,fia,Tt risl: 

of chonces in volue. --L nd h n,alents consist of c:a,h and short-term deposits, u defined oboYe, net of~ bank ~fts as e,ey""' 
fo, the purpose of the combined satement of cash flow>, ...,,, a c:as equ 

considered an in~I part of the SPV Gn><Jp's cash management. 

Recent accounlins pn,nour,cements . . is no such notifiation which WOYid ha"" been appfioble from Ap<il 01. 2022 t,ov;nc 
-- • •1-•~ of,._ Affairs ('MCA'} nodfles new standard or amendments to the~ sandards. TMre _ 
.. ~-•-ur - ...... -- end tthatha beenJssuedbutisnotyeteffectNe. 
material impact, on these financial sutements. ~ is no impact of standard or am men J 

(This spaa, Is lntentlcnally left blank) 



SPVGroup 

(As defined In Note 1- Corporate Information) 

AR amounts in Rupees miflions unless otherwise stated 

Notes to combined financial statements 

(3A) Property, plant and equipment 

Particulars Freehold land 

Gross Block 

As at April 1, 2021 78.39 
Additions during the year . 
Disposals during the year . 
Reclassification during the year . 
As at March 31, 2022 78.39 
Additions during the year . 
Disposals during the year . 

As at March 31, 2023 78.39 

Accumulated depredation 

As at April 1, 2021 -
Depreciation for the year . 

Deductions for the year . 

As at March 31, 2022 -
Depreciation for the year -
Deductions for the year . 
As at March 31, 2023 -

Net Block 
As at March 31, 2022 78.39 

As at March 31, 2023 78.39 

Note: 

Plant and 
equipment 

17,931.26 
121.98 

7.00 
4.93 

18,041.31 
56.26 
5.53 

18,092.04 

4,955.60 
1,072.46 

2.34 

6,025.72 
996.57 

-
7,022.29 

12,015.59 
11,069.75 

Furniture and Office 
fixtures equipment 

Computers 

2.65 1.64 J .. 30 
. 2.46 0.45 
. . . 
. . 

2.65 4 .J.0 1.75 
0.19 1.03 0,36 

2,f.14 !;~13 2.11 ___ ,., 

----.. ~---"· - --___ 1..U:I. _ _ _ _ U ll ~--- ____ __ 0.!16 

0.16 ll M\J 0.27 

W - w --- -·· - ··"' ... <.. - -1• - • 1 • 

2.1.8_ -- - ··- ·· .. ·•·- V J:!! t---·-· i .. 23 
0.1 5 J..'!>() I 0.42 
. . . 

--- ·- -- ----' ~ 

2.33 :u.i 1.71 ·-·--·--

0.47 2.22 0.52 

0.51 1.95 0.40 

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

[This space is intentionally left blank) 

Total 

18,015.24 
124.89 

7.00 
4.93 

18,128.20 
57.&4 
5.53 

18,180.51 

4,95!1.60 
1,073.75 

2.¾ 
6,[131.01 

993.50 
. 

7,029.Sl 

12,o97.19 
11,151.00 



SPVGroup 
(Al defined In HOU 1 • Corporate Information) 
AJJ amounts In Rupfff minion< unleu otherwise 1tated 

Hotel ID combined f!Nndal 1tatemenU 

(38) Goodwill 
Goodwin a<'luirtd through business c.omblnatlons has been allouted to the NRSS for impairment testing. 

carrying amount of goodwill: 

As at M ch 31 2023 .. 
Partlculars NRSS Total 

Salanae at the beginning of the year 1,371.22 1,J7L22 

Add: Acquisitions during the year 
. 

Add/(less): Translation adiustment . 
blance at the end of the war 1,371.ZZ 1,371.22 

As at Man:h 31, ZDZZ 
Pa rtlcu la rs NRSS Total 

Bal•nce 1t the beginning of the ytu 1,371.22 1,3'11.22 

Add: AC'!uisltions durtng the year . 
Add/fless): Translation adiustment . . 
e,, la na at the end of the near 1,371.ZZ 1,371.22 

The SPV Group perfonmed iu annuol lmpalnnent test for year ended Maret, 31, 2023 and Maret, 31, 2022 respettlvel·( . The SPV Groo;; c.on,,,de,s tf,.., relat',onship 
betwttn the fair value (based on OCF) and Its book value, among other facton, when revlewln,: for Indicators of Impairment. 

The ~coverablf! amountl of each of the CGU, have been determined based on a value In use calculation fJSing r.z,~h f'r.r1.1 ~1rr,ij ;eOj <;n1 1'f!Xn fmz:~ but'...,gets 

approved by ""nior management. As a result of the analysis, management did not identify impairment. 

Key assumptions us~d for value in use calculations are as follows. The management believes that any re(ucrnabiy r,~5-ibi~ :::h:ant~e VI tn! "tLe1 as"!AJr:-¢cr6 woi:.A.d 

not cause the carrying amount to exce•d the rec.overable amount of the cash generating unit. 

CGU Basis March 31, 2023 Marrl, 31. 2022 
Assumrm,in used Scnsifr,itv lid.su~r:u«ed Se~ 

NRSS (R«overable amount in excess of lnaease by 12.65% !r.crea=.e J;'f lLl.0% 
urrying amount of the CGU is INR 5,6n million WACC 8.00% would resu!i ,n 7.99% would result ~ 

in March 31, 2D23, INR 5,486 million in March impairment ;m"9airment 

31, 2022)) 
Tax rate (nonmal MAT-17.47% 

Increase by 7L24% 
MJl,T-17.47% 

lncreas~ t:v" 71..10% 
would result in IA.'CUld resu..'t.in 

tax and MAT) Normal tax. 25.17% Normal tw - 25.17% 
impairment impairment 

Inflation rate for 
lnaease by 13.97% Increase by ll.15~ 

2.5%to5% would result in 1.37% to 2.19% •-NOuld resut: in 
expenses 

impairment impairmem 

(This space is intentionally left blank) 



SPVGroup 
(As defined in Note 1 - Corporate Information) 

All amounts in ~ milrions unless otherwise stated 

Notes to mmbined financial statements 

(~) Other financial usets 
Non Current -

Particul.n 

(Unsecured, considered good) 
Security deposits 
Fixed deposit having remaining maturity of more than twefve mont hs• 
Interest ao:rued on fixed deposit• 

As at Asat 

March 31, 2023 Ma;rch 31, 2022 

6 .62 6 .57 

- 0 ,35 

- om 
6.62 6.% 

•fixed deposit,; with banks of INR Nil as at March 31, 2023 (March 31, 2022: INR 0..36 milliom) anrl irrt.erest a~ tt-.er=n of IP. trd <Y- at 
Mardi 31, 2023 (March 31, 2022: INR 0.03 millions) are lien marlced w;tl, 1081 Trusteeship Servk.e~ Urnite::1 u ld An s Trl.Y~ Ser~ 

Limited (debenture trustee). 

Current 

Particulars 
As at hat 

March 31, 2023 Ma~d-, 31, 2022 

(Unsecured, cor\Sidered good} 
Unbilled revenue# 655AS ½2..50 
Interest accrued on fixed deposit (refer Note 88) o.os 40.SS 
Fixed deposit having remaining maturity of less than twefve months 0.36 -
Other receivables C.65 -

656.51 603.45 
#Unb,Ded revenue ,s the transmiss,on charges for the last quarter of year and ,nc.entrve b11lerl to tr?..:r-.rr,,=n •ft.J!:-t>es in the 11"'..A n-.ortth 
subsequent to year end. 

(5) Investments 

Current 

Partia,lars 

Investments at fair value through Profit or Loss 

Investment in mutual funds 

Axis Liquid Fund-Direct Growth -120,494.91 units (March 31, 2022 - 26,39936 
units) 

100 Prudential Liquid Fund - Direct Growth -1,506,414.30 units ( March 31, 2022 -
665,999.12) 

JOO Prudential Liquid Fund - Direct Plan -Growth - ovemight-25,088.68 Units 
(Mardi 31, 2022 - Nil Units) 

Aggregate value of quoted investmerrt 

Aggregate value of unquoted Investment 

Psr;t kat 
f'i,~r-C:, ~ i.; ?0-14 1~rd-i 31, 2D22 

! 
I 

30L35 ! 62Al 

501-92 209.% 

3032 -
833.59 2n.37 

833.59 2n.37 

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) 



SPVGroup 

(As defined in Note 1 - Corporate Information) 

All amounts In Rupees mlllions unless otherwise stated 
Notes to combined flnancfal statements 

(6) Other assets 
Current 

I 

Particulars 

(Unsecured, considered good) 
Prepaid expenses 
Advance to employees 
Advances recoverable in cash or in kind 

(7) Trade receivables 

Particulars 

(Unsecured, considered good) 
Trade receivables 

Asat Asat 
March 31, 2023 March 31, 2022 

30.98 18.Sl 
- 0 .05 

0.17 0.04 
31.15 18.60 

As at A.sat 
March 31, 2023 March 31, 2022 

12.03 -
12.03 -No trade or other receivable are due from dire .. ctors or other officers of the SPV Group either severally or JOrntly w,th 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 cr~dit risk of trade receivables, which explains how the SPV Group manages and rneasures credit quality of trade 
recervabfes that are neither past due nor impaired. 

{SA) Cash and cash equivalents 

Particulars r~u~ I As at 
iViiird, 31, 2G23 M arch 31, 2022 

Cash and cash equivalents I 

Balances with banks in current accounts 61.2s I 43.53 -Total Cash and cash equivalents 61.25 i 43.53 

(88) Bank balances other than disclosed in note SA above 

Particulars 
As , .. t Asat 

March 3-1, 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•• 

I 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). 

{9J Net Shareholder's fund 
As described in basis of preparation, these combined financial statements are prepared to present the combined financial 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 the assets and 

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] 



SPVGroup 
(As defined in Note 1 - Corporate Information) 

All amounts in Rupees millions unless otherwise stated 

Notes to combined financial statements 

(10) Borrowings 

Non current· -
Particulars 

Borrowings at amortised cost 

A. Secured 
Nil (March 31, 2022: 12,524) Non convertible debentures (NCD) 

of INR 1,000,000 each (refer 10(A) below)** 

Less: current maturities of debentures 

B. Unsecured 
291,000 (March 31, 2022: 331,000) Non convertible debentures 
(NCO) of INR 1,000 each (refer 10(B) below) 

150,953,500 (March 31, 2022: 150,953,500) Optionally 
convertible debentures (OCD) of INR 10 each (refer lO(C) below) 

Term loan (refer note 10 (D) below) 

As at 
March 31, 2023 

-

-

-

291.00 

l ,509.54 

U ,314 .!JO 

• -
:!3,.:i.:Vl .. ~ ---····----.... .,.,._. , 

**Net of ancillary borrowing costs amounting to INR Nil (March 31, 2022: ,NR 14131 mim.:ms) 

Aggregate non-current borrowings 
Aggregate current borrowings 

lO(A) Non Convertible Debentures (secured) 
(a) Terms of borrowings 

Asat 
March 31, 2022 

12,382.69 

466.00 
11,916.69 

331.00 

1,509.54 

-

13,757.23 

13,757.23 
466.00 

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). 

ii) 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. 

i ii) 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 
i;)9~u_n:!e11ts_ (inclu~ing !Jllt !)qt lil'!li!ed 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. 



SPV Oroup 

(/\§ dollned In Note 1 • Corporalfl Information) 
All amount• In flupcc, mllllon.1 unlcu othcrwhc ,tatcd 

Note• to combined flnandal statl!menh 

viii) Fully paid up cc1ulty ~hare: of DMTCL NII as al M11rch 31, 2023 (77¾ .rt Marr.ti 31, 2022J ;; rid 11;;.:;.5 l f il ~ ?t 11.u , 31, 
2023 (51¼ al March 31, 2022) were plcclecd aealmt the ~•,cmcd IICO:::.. 

(c) Interest clau,c 
OMTCL . Annual lntcrc~t shall be payable on or before lazt d.ay of the quarter in vlr. ' th~ irrter1;1t t= d11e ~ ~ wr:-~ 

with rci~pectlvc debenture holder~ 
NRSS • lntcrc!it amount j hall accrue ;it the end of every quartr.r ;ind ! hall be (l"l't al:>!e on or bnorf! ~ d;;y o11:1-,., 

rvcry quarter. 

Rate of Interest of DMTCL! 
fi2te. m !r,Uere:::.i P.atP. of int..er~ 

Particulars for the yezr f:rt ,1,~,;! for the y.ar ~ 

M;wii31, W~ March ~1, urn 
STAPP 1-17 e 85¾ ::;,~. Z.Z5½p2. 

STRPP 18-37 9 .' !jo/: Yh 

I 
9.lS½p.a. 

STRPP 38-57 9.35%p.z 9.35% p.a. 
STRPP 58-81 :3 ~I.)¾ p.::.. · - 9.50%p-2 . 

Rate of Interest of NRSS· --
~ te ol lr.W.~t Rate cf interest 

Particulars fo r the ye2r en t!ed for the ye= end'=:d 
fkuch .31, 21}7.3 March 31, 2022 

STRPP 1-11 334% p-2. B.34% p.a. 
STRPP 12-17 8.52% p.a. 8-52½ p.a. 
STRPP 18-37 9.18¼ p.a. 9.18½ p.a. 
STRPP 38-57 9.18% p.z. 9.18% p.a. 
STRPP 58-84 9.18% p.E. 9.18½ p .a. 

I 

j 



SPV Groop 

(As defined In Note 1 • Corporate Information) 
All amounts In Rupees mllllons unless otherwise stated 

Notes to combined ftn1ncl1I statements 

(d) Rtoavm•nt schedule of NCD lssutd bu DMTCL 

Serles No. Amount 

STRPP II 

STRPP 12 

STRPP 13 

STRPP U 

STAPP 15 

STRPP 16 

STAPP 17 
STRPP 18 

STRPP 19 

STRPP 20 

STRPP 21 
STRPP 22 

STRPP 23 

Sl RPP 24 

STAPP 25 

STAPP 26 

STRPP 27 

STRPP 28 

STRPP 29 

STRPP 30 

STRPP 31 

STRPP 32 

STRPP 33 

STAPP l 4 

STRPP 35 

STRPP l 6 

STRPP 37 

STRPP 38 

STRPP 39 

STRPP 40 

STRPP41 

STRPP 42 
STRPP 43 

STAPP44 

STRPP45 
STRPP 46 

STRPP47 

STAPP48 
STRPP49 

STAPP 50 

STRPPSl 

STRPP 52 
STAPP 53 

STAPPS4 
STAPPSS 

STAPP 56 
STAPP 57 

STRPP 58 
STAPP 59 

STRPP60 

STAPP61 
STRPP62 

STAPP63 
STAPP 64 

STRPP 65 

STAPP66 
STRPP67 

STRPP 68 

STRPP69 
STAPP70 

STRPP71 

STRPP 72 
STAPP73 

STAPP 74 

STAPP 75 
STRPP 76 

STRPP n 
STRPP 78 

STRPP 79 
STAPP 80 
STAPP81 

65 .00 

65.00 

65.00 

65.00 

70.00 

70.00 

70.00 

77.00 
84.00 

M .00 

8'1.00 
M .00 
91.00 

91 00 

91.00 

9~ ()I) 

99.00 

9D.00 

99.00 

97.00 

10100 

101.00 

111.00 
111.00 

116 00 

110.00 

116.00 

119.00 

119.00 

122.00 

122.00 
122.00 

124.00 

125.00 

125.00 
125.00 

110.00 
110.00 
110.00 

110.00 

115.00 

115.00 
120.00 

120.00 
120.00 

125.00 

125.00 
136.00 

135.00 
135.00 

135.00 
142.00 

155.00 
145.00 

140.00 
140.00 
127.00 

128.00 

128.00 
128.00 

90.00 

90.00 

90.00 
90.00 

42.00 

40.00 
40.00 
48.00 

48.00 
48.00 

48.00 

Total 7,244.00 

Matul1ty date 

30-06-21 

30·09·21 

31-12·21 

31-03-22 

30-06-21 

30-09-22 

ll-12·22 

31·03 23 

30-0<~23 

30-0'J-B 

30- ll·ll 
30-0J·7A 

79 OG·7A 
30 0?--24 

3l ·l7·1A 
!l 1..f,1-l S 

W -<J6•L~ 

0-01·25 
31-J.1-2 S 

31-0J.26 
3 0('.,(,,. ] (, 

_t.f) (ff-J(, 

31 12-7.£ 

J HPrll 
!\O <h -'J.I 
':J (}-Y:1-2 1 

31-11-J 1 

il -03---✓J! 

' Q.-()6.JO 

.l ,'>-O'l•ll! 

JO- /.L·lll 
3!-<.1~ 1.9 
30---0(:.--29 

2.S..01-l!J 
31·1.?·2~ 
30-03-30 
29-06-50 
30,-09. 30 

31-12 ·3.0 

~1-03-31 

30-06-31 
30-09-31 

31-12·31 

31-03-32 

30-06-32 
30-<S-32 

31-12-32 

31-03--33 
30-06-33 

30--09-33 
31-12-33 

31-03-34 

30-06-34 
30--09-34 
30-12-34 

31-03--35 

30-06-35 
29-09-35 

31·12•35 

31-03--36 
30-06-36 

30--09-36 

31-12·36 
31-03-37 

30-06-37 
30-09.37 

31-12-37 
3H)3--38 

30-06-38 
30-09·38 

31-12·38 



SNGh.-
lAs - ... N<'~ 1 • o,,,,,nte t,,fom,ation) 
.u---ts Ill ""-mllllon$ unlfls o"'.,_" st•ttd 

- "'<Offll,,'ntd -· ... ,_..,,s 

Sc<lesNo. Amount 

STR,'f'U 

ST'RN'll 
STRPPH 
STR."!'1S 
STR."!'16 
STRl'? 17 
m,,1'1S 

ST!U'P 19 
ST!U'P 20 
5TRC'f' 21 
STRl'P 22 
5Tltf'P23 
STRl'P 2• 
STRl'P 2S 
STI<FP26 
STWP 27 
STWP 2S 
STIU'P 29 
STI<FP30 
STRPP 31 
STRFP 32 
ST'Rl'f'Jl 
ST1'Pl'34 
STRPP35 
5TR?P 36 
SIM"°"P 37 

STR.0 P 3S 
STlv'P39 
STRPP40 
S,,.PP41 
~?42 

S.N'P43 
S,,-1'?44 

sraPP45 
STRPP46 
STRFP47 

S...PP4S 
Sffir-P49 

STRPPSO 
5TI<FP 51 
SffiFP52 
STRFPS3 
STi<FPSl 
s,,.PPSS 

=• ss 
~57 

=- S8 
STR?P59 
Sttl'i'60 
STR."!'61 
STR?P62 
S...?963 
ST'RP?64 
STRPP6S 
STRPP66 
STRP?67 
STRPP68 
STR?P69 
STRPP70 
STRPP71 
STR?PTI 
STRPP73 
STRPP74 
STI<PP75 
STRPP 76 
STRPPT7 
STRPP73 
STRPP79 
STRPP80 
STlU'P 81 
ST'RPPB2 
STlU'P 83 
ST'RPP 114 

Taul 

M~turlty d~te 

37.00 30-06-21 

•3.00 30-09 -21 

•3 00 31-11·21 

•&.00 31-03-22 

•&.00 30-06-22 

U .00 30-0'l-22 

U .00 31-U -22 

•s.oo 31-03-ll 

5 1 00 30-06-23 

4400 30-09-23 

S0.00 31-12· 23 

S7.00 31-03-24 

S3.00 3(>-06-24 

53 00 30-09-24 

60.00 ll·ll·H 

62.00 31-03-25 

55.00 30-06-15 

62.00 30-09-15 

62.00 3 1-ll•.25 

66.00 31-03-26 

62.00 30-06-lG 

62.00 30-09-26 

62.00 31-U -JGI 

67.00 J l -0:>-"2 7 

71.00 30-05'-J.7 

65.00 3,:,c,<;- l] 

68.00 l l Jl·l> 

68.00 ·n -0J-:E: 

68.CO .:.O-OV- 1.B 

68.00 3{)-(~ 20 

70.00 31 .. ;..:-n; 

71.00 31-0.>-2'1 

71.00 30-00-~ 

71.CO :-O--CJ-~9 

70.00 3l ·l.'.·2S 

71.00 31-03-50 

71.00 3(1-06-30 

71.00 J('-09-:;0 

S0.00 3! -12-10 

so.oo 31~ 3---n 

so.co 3!)-«,-31 

80.00 3<kl9·31 

60.00 31-12-31 

86.00 31-03-32 

86.00 30-06-32 

66.00 30-09-32 

43.00 31-U-32 

48.00 31-0,-33 

73.00 30-06-33 

48.00 30-09.33 

95.00 3l·U-33 

95.00 31-0,-34 

95.00 30-06-34 

95.00 30-09-34 

100.00 31-U-34 

100.00 31-03-35 

101.00 30-06-35 

100.00 30--09-35 

100.00 31•U·3S 

100.00 31-0,-36 

108.00 30-06-36 

100.00 30-09·36 

100.00 3l·U·36 

100.00 31-0,-37 

108.00 30-06-37 

100.00 30-09-37 

100.00 31-U-37 

100.00 31-03-38 

U0.00 30-06-38 

130.00 30-<&38 

130.00 31-12·38 

127.00 31-03-39 

267.00 30-06-39 

5,70'1.00 



Sl'VGmup 

(As defined In Note 1 • Corpo~te Inform.lion) 
AD amounts In Rupeu mltllon.s I.Wess otherwise stated 
Notes to c:ombln~ flnandal st3tements 

lO(BJ Non eonwrtlble O.bentvres (unse<ured) 
l•I Terms of bom>wf np 

The SPV Group Issued and allotted uns«-ured, unrated, unlisted, ndeemable, non-<0nvertJble debentures: (NCO} of • face v1h.1e of JNR 1,000 
each on prtv1te placement buis of INR 60.00 mllllons and INR 271,00 mllllons In fln1ncl1I year March 31, 2020 and March 31, 2021 respectJvely. 

(bl Tenn 

The term of the NCDs Is 10 Y6n I.e . till March 15, 2030 or such extendrd' term ■s may be determined by the 8oard of the Ccmp1ny wtth ttie 
prior writtal consent of the lender. 

(c) Interest 
The NCD Hokfers an!: entltled to I cumulative Interest of 9" p.a. up lo Novembe-r 1S, 2022 and 16" p.a. w .e.f . rfovember Hi, 2022 (M.rch 31, 

2022: 9" p.a.) on the outstand1n1 value of the NCOs after Ntlsfactlon of restricted pavment condi tions under 111r~ments with hlstJn1 U!nders 
under fin1ndn1 documents and ar,y llmlt permlSJibl• by law. lnte,-est accruu for 6 month1 period end Is pay1ble on or before lut day of the 
sucxeedln& month cf h.alf ftnanc:lal year •ndln1 on 31st March and 30th September. From November 16, 2021, the Company accrued •nd paid 
Interest en • quuterly basis or, on any such other p,erlod as mutu.ally •1rttd bdween lhe Parties with• prior written notice <Jf 30 d•v,, on the 
last bwines.s day of each Interest Period. 
In case of Insufficiency of a.sh now surplus to m•k• tull paymftlt of Interest, the same Is carried forward In sub1.quent porlod up to tile Flri•I 

Redemption Date. Such anied forward Interest does not earn any further Interest. Any unpaid carried forw11 rd Inte rest re:rnalnlnr outn~ndlng 
po.st Fini,I Redemption Date ..,ets 1.apse-d. 

(di lledemptlon 
NC:OS .shan be redttmable, In full or part. at the option of the NCO Holder on the followln1 terms : 
Ci) At any time out cf cuhnow surplus (after uitbfaction of rutrlcted payment conditions as defined under senior lender~ i.v~ ment ) a1 the 
Bom:lwer as allO'IW'd by the Extstin1 ~nden under fin.ancint documents; or 
(Ti} With the pr1M con~nt of the h istln1 lenders 
Redemption •mount wlll be the outsblndln1 value of the NCDs or• ~rt therirof as the case may be. 

lO{Q Optlonolly Conwrtlblo Debenni.-. (OCDI (unsecurodJ 
(•I Terms of bom>wfnc> 

The SP\/ Group ~d lssued and allotted unsecured option•lly convertible OCO of a f•ce value of INfl 10 ,~Ach for •n 6g,ar,::~zut.• : cr.wl.:.-r"tic....-, c,J 
INR 1.578.60 mlUions on print• plac•ment basis. 

(bl Tenn 

The Mm of the OCDs ls 22 (twenty two) years from the Completion Oate, or such extended te rm as may be <!c.~ar,IM-d ~-•'I/ tt'~ llc1.:d •;.•r.th tJ,fl 

pri«writtrn consent of the Lender (Final Redemption Date). 

The OCDs aire unsecured .and shall not be nt~. 

(cJ Interest 

The OCD Holden aire entitied to a non-cumulative intet'en at an annual coupon Bte not exceedine 1a1, p a . (M,1rdl 3!, 2022 • .11)~ p.•.} ,.,., ~ 
outstandin1 face value of the OC0s subJ•ct ta maximum cuhflow s urplw (after satisfaction of restrict.'!U pa·;m~nt r.c,"ld:ti•.,M, ,w &..:-fo,~11 CJ,'\d?:' 
.aereements with Ellisting tenders] cf the Company a.s allow-ed by the senior lenders under financing d1.."'CurriD",ti a:id nn·1 :ir.,it r•(''f" 'l.i'J.~i'J~ L\') 

i.w. 
lntttest accrues for 6 months period and is payable on or befon: last d<11y of the suc~dlng month n! Mtf fin.a'lOal y~r C?\,...:ii.r,t ~ J:i£i. f'.oi,.rch 
and 30th ~pe:ember. From N~mber 16, 2022, interest ac.aues and paid on a quarterly basis o r, en »any sc.Jch o:-het' t=<"ri:'.lrl u chui":l.!a 1,V ;,;;!"l:d 
between the Piirties with a prior written notice of 30 days, on the lut business day of each lntll!!rest Pt:1lod. 

(di eor--slon 
The OCO Holdef'S, subject to neeeuary aipprovals as neede-d and any shu-choldinc restrictions under the TSA to which the Oorrcw.?r Is ~ part"(, 
have the option tD co~rt the OCO at any time befo~ the Final Redemption Date subject to the terms of this Agreement and v;luation report 
and applicable law. 

The conversion ratio shall be adjusted such that the Lender rec:ei've,; at the time of amverslon such percentage of equity shares of the issued 
share capital of the Company as It would have rece:i'-ied had the OCO, been converted as above on the date of this Agreement,,. notwithstandine 
ainy bonus is.sue, rights issue, further issuance of share.s or other cotp0i,te actions. 

The a>nVt!Nion of the OCOs shall be In consonance with the ~rms of ttie TS.A.. 
The SPV Group had is.sued c,ptionally wnvertible debentures fOCOs"'l which are optionally convertlble Into equity shares as per the terms of the 
a1r@efflent entered into betw~n the SPV Group and the OCD holder. Under Ind AS. the OCOs have be,en separated into llabiJJty and equity 
c.omponents. Since the Interest Bte on OCDs is com~nble to marUt lnte~ the equity component Is considered negligible. 

(el Redemption 
OCOs are redeemable at the option of the Lender on the foflowine tenns: 

(i) At any time out of- c.uhflow surplus (aifter utisfadion of restricted p.ayment conditions u defined under Existing Lenders under seni« 
lendtts' agreement) of the SPV Group ais allowed by the ~stine lenden: under financln1 documents; or 

(ii) With the prior consent of the senior lenders 
In case of any e.ar1y redemption, the redemption will be at 4x or IR.R of 25"• whk hever is hi1her, The lender will have unilateral option to waiive 
or lower the multiple or IRR in case of any early redemption. In case OCD holders do not opt ta convert Into equity shares or seek an early 
redemption as provided hcn:ln, the redemption will be at par i.e. at face V11lue on maturity date. 

(f) Optionally convertible debentures: amounti'ne to INR 69.06 mlllions have been eairty repaid on May 21, 2020. 

10(D1 Torm loon 
Ourlnt the year, the SPV Group aiv.aiSed Indian rupee term loan from Anzen amo untJng to INR 11,940 mllllon (Mairch 31, 2022 • Nil) and carries 
fixed nterest n.te o( 16" pA. lnt:Erest lJ: pa'{llble on a monthly/qua.rterty basis or, on ilny such other period as mutuailfy .1gTffd between the 
Puties and on ainy date faUinc within 30 (thirty) Business Days from the end of the relev.1nt quu ter/month or any other d•te u mav be 
mutually agreed be~ the parties to the a1reement. 
Repayment o f die Term I.Dan can be done at any time at the disaetion af the Borro~r without any pre-payment penalty er sublect to mutual 
acreemcnt bet:ween the Parties.. 
Durtn1 the year, the Company r~id INR 626 million. 



SPVGroup 
(As defined in Note 1- Corporate Information) 

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

(11) Provisions 

Particulars 

Non-current: 
Provision for employee benefits 
Gratuity (refer note 32) 
Compensated absences 

Particulars 

Current: 
Provision for employee benefits 
Gratuity (refer note 32) 
Compensated absences 

(12) Trade and other payables 

Particulars 

Trade and other payables 

As at Asat 
March 31, 2023 March 31, 2022 

1.32 1.05 
0 .58 0 .81 
1.90 1.86 

As at Asat 
March 31, 2023 March 31, 2022 

0.15 0 .12 
0.47 OA2 
0.62 0.54 

As at l P,.j, at 
March 31, 2023 M~Hh 31, l-.'i22 

)9.271'° 7-0.93 
a9.:z:"l I 20.9 3 

Trade payables are not-mterest beanng and are normally settled on 30-90 days terms. For !!i:plan.ition on th~ SPV Group's risk 
management policies, refer note 26. 

(13) Other financial liabilities 

Particulars 
A!; ~t Aszt 

M,irt:h 31, ?..023 March 31, ZOU. 
Current 
Interest accrued but not due on borrowings (refer note 30) - 395.]5 
Payable for purchase of property, plant and equipment 0.28 32.00 
Payable to related party (refer note 30 and 35) 628.93 .. 

Payable to employees 2.11. 0 .16 .... 
631.::e:t <t-27.41 

(14) Other llabllltles 

Particulars 
Asat 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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SPY Group 
(As defined in Note 1 ·Co"J)Orate Information) 

All amounts ln Rupe-es mnllons unlns otherwise- stated 
Notes to combined flnandal statements 

(15) Revenue from contracts wtt:h antomers 

Partfa,lars 

Income from tr11rumissbn ch.ar·I■s (ref•r not• 3SJ 

fnco~ from openitfon and maintenance 

Yurended Yurended 
March JI, 202J March 31, ZOJl 

3,605.59 2,212.47 
H .71 5.54 

3,519.37 2,21'.01 

Revenue from eont~ds wtth cwtcm•ra comprises of rev•nue from power tunsmlsslon services render•d In lndla to Loni 
Tenn TnnsmisJ:lon cunom.,-s (LTTCs) pursuant to the respectlv• Transml"lon ServJcu A1rurTM"nts (TSAJ) eHcuted by the 
respective SPVs with LTTCs. The TSAs ire u.r-cuted for a period of 35 ynrs and have find tariff char&es H approved by CEAC 
(ex~pt some· fncentlves/penartiu relatin1 to t~nsmlulon Hs«ts av,1/l,1b/lfll•1J. Under the TSAI, the SPV1' perform,1nce 
obfipUon is to provkfe power transmission servku. The SPVs are required to ensute that the transmluk>n HHU mt!•t the 
minimum •~i1abi1ity criteria under the ~spectlve T5As f» llinc which could result In cert.lln dlslnc.entfves/penalUu, Th• 
performance obfiaation Is ntl.sfied ov.,--tlme as the customus receive and consume the benef/t,i provided by the SPVs' 
performance as the SPVs' perfonn. The payment Is 1enerally due within 60 days upon receipt of quar1erfy Invoice by th. 

customer. The Grovp re-c:ei\'u ~yments as per the poclrn1 •rnn1ements specified under tl,e Central Eiec1,/dly Re1ufatorv 
Commission (Sharin, of lnte-r State T~nsmlsslon Charges and losses) RecuJ.11/ons ('Poofln1 Rf'1ub1Uons') In the Point of 

Connection (PoC) mechanfsm.. the tninsmls.slon cha,.es to be recovered from the enlfre syst,im are allocated belV✓Hll users 
ba.u-d on their foc.ation fn the 1rid. Under the PoC mechanism, all the chlir1es collected by the Central T~nsmluk>n Utiltty (I.e . 
Power Grid Corporation of India Llmit•dJ from L TTCs are disbursed pro--rata to all Transmission Service Providers from the pool 

fn proportion of the respe-cttve bllled amount. 

Applyin1 the practical expe-dient as elven in Ind AS 115, the SPY Group ~snot disclosed the remalnlne: pcrlorrnanc.e obllr.1tlon 
related discfosur-es since the revenue reco1nlzed corresponds d(rectly with the \fafue lo the custom<'!r of the entity's 

performanu completed to date. 

(a) Olsagrttated revenue lnfonnatfon 

Pa"dculars 
Year ended Yurcndi::d 

M.an:h 31, 2Dl3 March 31. 2022 

fncome from transmlsslon cha'l'es 3 .. 60559 2.212A7 
Income from operation and maintenance 13.78 5.~ 

Total 3,61937 U1.~.ul 

(c) PTDJrct wise bruk up of revenue from contracts: with OJ:Stom,ers 

YcarenOe\C l lfc-:u· tto,:;,~~ d 
l-=--:-:----:-:-::-::=----:---:---:,-----------+-....'.:'.M~•~rd,~3:!1.,.:1~1!7-l::;-~ _ _ _ lo!Or.ri, l l , W.'.l:: __ 

Darbhanea - Motihari Tnn.smi.ssion Company Limited 2_""13J:,• t .J.(,1_13 

NRSS XXXJ (BJ Tninsmlsskin Limited 1------'1,__.,"0"-'5-"-""::.i ·:i':-6...Rl J 
Totill 3.619-=n ( --~!:_~ 

P;utJaJbrs 

(d) Rec.ondfln1 die amount of revenue recocnlud ln the statement of p,oflt and toss wfth the contr.Ued J)f'ice . 
P art:lcuf a rs 

Year ended YearendEd 

March 31. 20'23 Mard, 31, Z022 

Revenue as per contracted price 3,611.55 2,176.75 
Add : SurchatI• 1734 49.86 
Less : Rebate (9.521 (8.601 

3,61937 Z,ZlB.01 

(eJ Rec.ondfratfon of contr.act assets and UablDtiH 

Particulars 
Yurended Ye.Mended 

March 31, 2023 Mard-o 31. 2022 
OpenfnJ balance 

Unbilled revenue 562.50 535.40 
Tnderacei'nble - -
Contnu:t Uab//ities (73.541 (125.831 

(AJ 488.96 408.57 

Amounts bllled to customers (562.501 (535.40) 
Powertr3nsmls.slon servk:es provided, but re:nuiinine- unbilled as at &SSAS 562.50 

year end 

Power tnnsml.ssion s.ervic.es provided, but coUection pending U .03 
Coleetion from customer -
Advance receNed from customer adjusted against bil/Ing 73.54 125.83 
Advance received from customer (1.55] 173.541 

(BJ 176.!17 80.39 
Cosine bobnce 

- unbt11e11 menue - - - 655.45 S62.50 
Trade receivable 12.03 
Cont~ lt.ab11tJes (1.55) (73.54) 

(A+B) 665.93 438.!16 
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SPVGroup 

IAI defined In Note 1 ~ Corporate lnformaUon) 

All amounts In Rupe .. ml/Iron• unleu othrrwfte stated 
Notr1 to combined nnandal 1tetemenu 

(16) Other Income 

Partlculeni 

Net 1aln on ul• of /nvel"tment In mutual rundr 
Fair v.lue ra ln on nn•ncf•I Instrument at faf,value lhrou•h pron1 o, lou 

Mlscel/■nrous Income 
Uabil!tles no lori1•r rwqufr-.d written back 
Income from lnsuninc:w clalm1 

ltn Rnance Income 

P>rtfcufani 

fntenen lntome on : 
Find deposits 
Income ta• ~fund 

flSJ Operation and maintenance ••pens:e 

PartiaJbrs 

O~r2tion and maintenance expense 

(19) Emplovee benefit expense 

Partfa.ilars 

S.bries, Wiil&es and bonus 
Gntuity expanses (refer note 32) 

Contribution to provident and other funds (refer note 32) 

Stilff welfare expenses 

Interest on 
Non-<onvertible debentures 
Tenn loan 
Optionally convertible debenturRs 

Ute payment oft.ix 

Other expenses 

Partla.,fars 

Rates .ind tu:es 

Membership charges 

Power and fuel 

T~elllnfl and conveyance expenses 

ln.suranee 
Leeal and professlonal fees 
Loss on disposal of property, plant and equipment 

Rent (Expense refatin.e to ~ases of &ow--value assets) 

Miscellaneous expenses 

[Thls space ls Intentionally left blank) 

'Ynrend•d 
M•rch JJ, 2021 

20.00 

lS .2-1 

J 98 

J9 .ll 

'Year ended 
March J1, 2023 

34.32 
0.71 

3SD.J 

Vear ended 
March 31. 202.J 

Year ended 

7L22 
7LZ2 

March 31, 2023 
lA.90 

0.36 
0.68 
0.81 

16.7S 

9TiU.5 
5$'5.14 
;f1J_7}. 

Y~;ar "n,d._91- · 

Marc.h 3!. .• ~~~ 
2.31 
0.!}7 

E:31 

5.21 

47.54 

15GA5 

-
0.56 

4.32 

22LJ11 

Vea, end•d 
M•r<h JJ, ZOU 

U2J 

1.JI 
1.6" 
0 .0] 

1.n 
2S.07 

'fea,ended 
March Jl, 7(112 

5-9 ,89 

OAl 
60.30 

Year ended 
M.-rch31,2022 

65.62 
65.62 

Ve.vended 
March 31, Z!J2.2 

13.32 

0 .33 

0 .57 

0 .73 
J,.c,95 

1,.1.2tl.80 

'2. 11.72 

v~i.~e~&·.;;r--7 
~!'tJI ;;~., ZJ.a •-

.J..26 

2 .88 

:?...9i 

4 .39 

50.30 
89.48 

4 .66 

0 .52 

4.38 
162.78 



SPVGt,,up 

(As defined In Note 1 -Co,ponte lnfonn.ttonJ 
AJI I IT'IOWIJ In Rupees mfflJOM unless othlN'Wfse ltailfd 
Hom to mml,kted ffnancbl stltll'rtents 

CU> Statement or tapftaJ 1ttc1 othtr c:ommttmenu 

l •I OollalCommllmonts 

hrtblon 

Commitment ffl~na ro pn:,pttty, plant and .-qulpml"nt, 
net of an.hf a-dvance 
Tow 

"'' °"'"' Commitments 

At at Au t 
Man:II J• ZOU M1tchJL ZOU 

6,79 

'·" 
The SPVs h.nre ~ Into tn.nsmfsdon ~ • l"Hffl.-nts (TSAJ with Iona t•rm tr1nsmlnlon cu,torn•r1 for lh• p.,lod of 3S (thirty five) rws p..,,.,~.,.,. i,, ~ It-• s,v

1 
NW 

~ to tnnsmflpowtrof conb"acffd capacity and h•~ also cammltt•d minimum 1v1ll•blllly of lt1111mhs(on lln• over the /Ue of th -.. H A rHflod Tiw- TiA <&1t,Jn,c Pf'olilfslon for 
penaltfes tn case of 0N't:ffl\ de-hurts. 

r ... , 

.... , 
Mi rth J 2013 

78.4) 

7UJ 

Aut 
Mi rth JJ 202Z 

IM.O 
..... , 

f. Ourfnc the flnandaf re• 2016-17, fand O\lfnef'J haw filed, case with the OIJtrlct Court, Ludhfana, PunJilb towards com~nutlon for o-,. '11..;.lu. ol ln,d l'Wff ~•rl1 rN U~ktJo!,t ~ 
k pnslne The S'J1V rrovp It of tfte ....-~ that ~Ired amount of compensation to llina h1ndownen have already b~en pakt "nd M furd·1.r CumPf-')S.-:ir..-, iii f,IA,;J.M. ft.t,,..ed on ht 
lieral advice_ the SPV cn,up does not Mlffdpate any llabWty a,:alnst the same and has disclosed a conUn1ent llabOlty of INA 61.6S rnliiion (M..,th 3l, mz : if'CJ 6L6S ,......,,,1-
Aaordi~. no provision for 'l!lll'f lla~fity has b.en m~• In these flnandal statements. 

ii. Ourinc Che financial yur 2020-21. bndawners ~ filed a enc with the Gvfl Court, Ptho~, HKy.1na tc~rds rl1ht of w.y Wmpt'l',utic,('l rw ,_.r,,ic tr.u.smf~ WW1.. ·rn. sr11101.1p 

b ol the vfcw tNt requi~ amount of c:ompenutfon to these bndcwnen: have alrudy been paid ar.d no furthercompenut/oo ls p;rpW~ ":vJ.<! °" lh• Jo.pi~. h S:,,,./ .,OMp 
doa: not anticipate ant l.abaity acafnst the um• and NS dfsdosed a ccntfn1ent liability of INR 2 m/Ulcn (March 31. 2022 : INn 2 million). Ac:.Of'd/,t C.,y, no o,---M".J«I far..,,~, h.n 
btt:n m.de fn ~ fin..ld.il stl~menu. 

iii. Dwfnc the fln.nd~ ye.- 20~21. land ownen ~ fifed a ase wtth the Court at C.ommJssfoner, Oatbfw\p Division t~rd, hlJh~r compe~ 0:1 aa:oc.u'lt of G.lcbnc al tws '7-ees 

owr which the tnmminion line is pas.sins. The SPV cn,up was of the view that requfred amount of compensation to these fantlo.nvs h:.HJ al:-ea&,, b,,,:et1 paid rd no fur1het' 
cr,mpens.at{on Is p,rpble.. O.Sed on the k-&al adviat,, the SPV a roup dld not Mltlcip~e any liability ac~nst the same and tud cff1d~ u contir.we:rt li.;b1/ty of mil 6 mQlicn for yor 
~ March 31. 2022. Pursua.ntto order dned Jufy 28.1022 thema~rW11s disposed off Wl favour of the SPV c,oup. 

tv. Durinc the fin.ancfaJ ye. FY 2018--19 and fY 2019-20, POWff Grid CorpontJon of India Umited dalmed recovery cf lntcrc,;t During Constluc.tlon (-SOC"). lnciden0I £q,,ensa 0urint 
Construction (•tEDCj .and transmlssfon chatKCS .-~y on Ka>tmt of delay In commisslonfn,i of transmfsslon IJnes by the SPV 17oup. The SPV ir.,up is of the "4'ftt' tt-.at dw cWay 
fn mmmissloninc of tr.anstnk.s.lon linei was due to force majevre events whkh were beyond the control of the SPV 1roup. C-entr.il Elec:trioty Recubtory Com,n;ss;o, a:induded _, 
another matt.et' through o.-der dated 29/'13/20l!J passed in Petition No. 195/MP/2017 th~ del~ in commfssfoning was not due to rr~ns ~buuhle to the 5PV l1't>UP- Baed on the 
lepi advice, the SPV iroop does not .antfdpae MPf liabcTrty .iir~nst the same and has disdosed a a,nUnaent liability of INR 14.78 million (March 31, 2022 : INR lA.78 mi'°'1). 
Aa:.o.-dincfy, no provision fo, any liability has bttn m.ide in these ffnMtdal statements. 

The outc.ome of all the abow cbims: are uncnt..lin ard K:CDn:!ingfv, disdosed as contJn1ent llabilltfes. 

12•J Flnandal lnstnunenu by cot,gory 

Set out below Is a comparison. by class, crf the canyinc amounts: and blr wlue of the SPV Group's fln.1ndat in1trumenu u of Ma.-di 31, 2023 : 

F11t 111fue th.-oucfl 
fafr value throuch 

Amortised wst other comprehmslw Total c:a,rylnc nlue hrtlculoB 
profit and loss 

Income 

Flnondalasseu 
Cash and ad, equivalents 6L25 - - 6L2S 
Investments - 833.59 833.59 
Trade receivables U .03 - 12.03 
Otho' finondal ...... 663.U - 663.U 

T°'"' nu1 13).59 - 1.570.00 

Flaandal llabllltles 

B«rowinp 13,114.54 - U,114.54 
Tr>de payables 39.27 39.27 
Other fJnM\Cial liabifities 63Ll2 63L32 

T- u.ns.u - - u.ns.u 

xt out bdow ls a com~riSOf'I, bydus, olthe c::any;nc ~nts ~ fair value of the SPV Group's ftnandal Instruments as of M.lrth 31. 2022 : 

Falt nlue throu&h 
Fair vatue throuch 

Amortf1ed colt oth« comprthen&lv• Tocalcanytn1ntue Pottl<Ulars 
profit and lou 

In-

---· -Cash ;and gsh equiVillJcnts 43.53 43.53 _,,.,,., 272.37 272.37 

Olhe,- hank balilllCZS 1,231.97 1.23U7 

Otha ftmndail assets 610,4 1 610.U 

Toal 1,815.91 zn.11 Z,JS8.2a 

,-...,.,,., llablitles 
14,ID.23 Bom>wfnp 14,223.23 

20.93 Tradepoyables 20.93 
42U1 ~ Hnand,I U•bff;iies 42U1 

Toal 1C,67LS7 U.'7L57 

Cfflywl,- values of tr.Ide receivables, other finandaf asse:~ trw ~ables and o~ ftnand~I UablUU~ 1pp,oxlmate their f~r va.lun. 

Toalfair.-

6U5 
1133.59 

12.113 
663.13 

1.S70.00 

u,oos ... 
39.21 

631.32 

U,ni..aS 

Toullolr-

43.Sl 

272.37 

1.23U7 
U0.41 

Z,15US 

14,572.M 

211.93 

42U1 

15,ULJS 

' 



--(M defined in Note 1 • ~• infunNtion) 
AJ amounts kl RupHS rnllllonJ unms ot!lerwtst stated 
Notes to combtned ftnanclll Shten.nts 

(25) Fair ...... hlann;!,y 
The followint: table Dt!Henb fair value hler1rchy of u rt, nd II bRJU . . . ftH of 
Particulan Fair nfue measur..ntnt at end of the reaottln1 n., u,ln1 

Ll'Vell ..... u ..... u 
Assets measured It fllr nlu• 
Mard1Jl,20U 
Quob!d lnwstm8\ts • lnwstment In mutual funds 271.37 
.,.n:IIJJ,Ul2J 
Quoted lnvestmmts • 1""1!5tment In mutual funds &ll.S9 
Aset torwtakh fllr Yllue dlsdoNTti ,,. &f\,tn 
t.lon:lllJ,2022 
Total nuts 24,1)23.00 
... n:llll,:ZUU 
Tc,talas.5-l'ts 2-i 187.22 
Uabllitit:S forwhfdl hlrnlut 'tsdosurH ,,.. P,tfl 
... n:11 !l,2011 
llom>wtnn 14 6'72.14 
Mart/lJJ, 2023 
BOl'TOWtncs U ,06S.46 

fmestment In murual funds thoost, unllstNI, are quoted on n!eotnlst!d stodc elrt.han1e111 their p,evtousdrt HAV1 wf\fd, ft the qufJte fo, tfw d:r,. 

The SPV Group ii required to pnesent the Statement of total assets at fair value and Statemttit of tot.at returns at fair \'Mu• a~ per SE.Bl elrtubr no. OR/IMCJ/r'1f/114/2011i d.ate,d 20 
October 2016 n • part of thne cwnblned financial ~•menll • R•f•r Statement of Net assets at fair value and S.a1ementof T<hl ftt:turn, st (Mr v.Cl.l'9. 

The Inputs to the valuation models to.- compuhtion ol fair Yalue of transmlulon asMts fo, the above mentioned SU'ti:ments ,re t.tller, from 0VA1''13t'k ,,,_.,"r.f.s 1,1','f,..,• ~ . btA. 
WM'rethls Is not fusible, a~ of jud1ement Is A1qutred In establl:.hlnc falr values. Jucfcernent:s lndude consfdtcratlont tJI lnpu,,; j,UcJ1 n WACC-., T.u· rllti!.1, v,r,,17fo,, , ~ , e'tc. 

The si,niTiant unobs«vable Inputs used In the ~Ir value measurement required for disd011.1res .i aboote cate10fikd wllhln ~vel 3 of lha f;,fr v.due trier-MUI'/ n WJOte ~:tlher wft:h 
a quantfQtlve ~ty ~f\,J:i1 Hat March 31. 2023 and ~rch 31, 202:Z are a-s shown below: 

Desafptlon of stinfffant unobsernb'e lnpuu to valuation: 

Sl&nffiant unobMtVabte Inputs "1;un.11 /{6~~ 
Input fot tnputf<w Se:nsh:Mty of Input: to lllhWW'.Alue 

t.lmh 3l,2112J Man:113l,2llll Uieblrv-.lue ...... .... 
Mud1J1_zon Mard,U2022 

WACC 8.00% to 8.0S% 7..99"Ato8.20% O.S~-' (1,Wl.00) (J.205.391 
-0.SO"-' 1.355.00 1,356.11 

Tax rate (normal tax and MAT) MAT • 17.47'-' MAT·17.47",4 2.00',1 (56.U) (26.93) 

Norrml tu• 25.17•-' Narmill ta.· 25.17% ·2.00% 83.86 7S~ 
Inflation rate fo, eiq>enSes 25%toS% ~tDl.19'% LOO'-' (262.46) IJ22..52) 

.J.00",4; 218.74 315.31 

(26} Financial risk management objectives ind polides 
The SPV Group's principal financial llabifitiH cmnprise borrowings, tnde and other payables and other fi~dill &abilities. The main purpose of these: fin¥1daf li~Uties is to finance 
the SPV Group's operations. Tlw! Sf'\/ Group's princij)M finandal ~sets indude investments, loa,ns. tr.de receinbles, cash and dlort-term deposits and otherftnandal itSSC'tSthx: 

derive dir~y from Its oper3Uons. 

The SPY Group is e.r:posed to marbt risk. aedit rlsk and liquidity rlslc. The SPV Group's senior ~e,nent OWf'SttS ttle m~gement of th Me risks. The SPV Group~ :md 
agrtts polldes for managfng ~ of the-se risb, which ate summMfsed befow. 

The Risk Management polides of the SPV Group arc established to Identify and analyse the risks fac:ad by the SPV Group, to set app,opriate risk limits and amtrols and to monitor 
risks and adherence to limits. Risk man.gement policies 2nd ~ems are revf~ed regularly to refted changes In mar\et conditions and the SPV Group's acUvities. 

Management has overall respOrY..:Cility for the er-b!ishmcr.t and av-enight of the SPV Group's risk maNgcment fram~ork. 

(a) Credit rb': on financial 1sseu 
Ct~it risk Is tile risk th.rt a roun~rty wlff not :r,l!d: ftx obllptLons und~r a financial lnstnlment or customer contract., leading to a fl~nciill lou. The SPV Group is aposed to credit 
risk from its operating ~vftie:s {primanly tr.d~ rec.el\'ables) and from its fin.indr,x: -,c;tivities, fndudi,ng deposits with banks and other fl~al lnstrumen~ 

Trade reuivablt:$ 
OMTCL and NR5S are engaged in tlansmiulon infrastructure development bosiness under BOOM (Build, Own, Operate and Maintain) and curnndy derive its revenue pri~y fnJm 

BOOM contracts with long term transmission custi>mus ('LTTCI. OMTa and NASS beinc transmission license~ recefve paymenU as per the poolinc :unn1ement:s spedfled under 
the Centnl' Electrictty Regulatory Commi~on {Stiarfng of Inter St.lte Transmlulon Chargrs and losleS) Rqulations ('Pooling Regulations'). In the Poe method,. the transmwion 
chilrges to be recovered from tt.e entire system are allocated between usets bued on their logtion in the s:rfd. Under the PoC mecNl'Msm, 111 the thii!CC$ Infected by the Central 

Tran$ITli»lon Utility ('CTU'J from LTTCi are disbuf"'.-cd pro-rau to all Transmission ~ce Provi~ (iSPs') from the pool in proportion of the respective billed amount. 0-.e tu this. 
the TSPs are shielded against any potentfal de~ult by a particular customer. If a particular a.istomer delays« defautb, the dcfay or shortfall ls p-onted amonast ill the TSP.~ 
on pilSt history of ~ents, payments due h~e iolwaY5 been paid and there lwvc been no write-offs fo, due amounts. Due to the payment m~sm ~ned above as we!• 
due to no history of any write-«fs af payments which were due, the SPV Group has not consldered any expected aedit lou on the finandal assets kl the nature of tRde ~'4bles. 
During the Vilrious periods pre-sfflted, there has bttn no chainge in the aedit ,isk of trade reuiv.a.blel. 

Other flnandal usm 
Ct~lt risk from balances deposited/inverted with banks as well as investments made In rnub.lal funds, is m..ui1ed by the SPV Group', senior m~n..i1emenl In KC:Of'd~ .,uh the 
SPVs' Treasury policy appr~ by the Board of Direct.ors. Investments of surplus funds are made ri, with approved rounterp,u1~es and within llfnlts assianed to each coun~. 
Countef'party limits are reviewed t,.,, the top management on an annual bilsis, and may be updated ttvou1hout the year subject to 1pproval of the &o,ard of Oirecton. The llmlb a.ire 

set to minimise the conc:enbiltion at risks~ therefore miU&ilte Onanci•I loss through a counterparty's potential falh.tre to make payments. Rued on tNs ~CV, the 5.PV Group don 

not fcnsee any risk on account of a-edit losses, either in the sdleduled commercial bank deposits whkh are made with AA+ rated Wnks ~ i-110 In rqwd to n'!un,AI funds which b 
primMily debt oriented funds. No losi; allowances hive been provided for any tr.ade rcahi•hles. Of' othc, r«clVilbles from '1n1ndn& Ktivttfe5 Uke cash Jnd NI"- deposits. mutu.al 
funds and other s[milardepostu.. Al~, there have been no modtfiatlons In contractual ash flow,. on financial assets. 
The SPV Group's maximllm exposure to aedit risk for the components of the Balance $Met as at Mitch 31., 2023, March 11. 2022 h; the Qrtytn1 amounU of 1nYCStmenb, T,
Rec:2ivables, Cash and ash Equivalents md Othe, financial Assets as disdoied In Note S, 7, &\, and 4 rnpcctlwly. How•vff, the credit risk Is low due to ruSON ,._,tioned above. 

(b) Morbtrbk 
Market risk h: the risk that the falr value of future cash naws of ,1 finandal in.stn.amcnt w-ill Rucwate beause of CNn&es In m.a.tket prkn. ~rk.tt mk c:omprisa two twcs of risk: 
Interest rate rtsk and currency rilik.. finandaJ lnrtruments affected by market rlsk lndude boffowfn&', deposits and lnve-rtments In short-term mut\UI funds. Howe'tfl, the SPV Group 

did not h..,,. currency risk" ,t Mardi 31, 2023, Morch 31, 2022. 

Interest nt• rkk 
As at March 31, 2023. March 31, 2022. there are no borrowln&s l\avfng ftoaUnc r1te of intetfft. ALcol"din&fy, lntetest ratt Hnslthrity 11 not ~sdowd. 
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(c) l..lquldlty risl 

Uquidity risk f& th• rule that th• SPV Group may encounter diMcufty fn mectlna tts prn.nt and future obflt•tlont auoc:l•l•d ~lh t'ln•nclal ll•bllitfu thn •r• r•quN'ed to be settled b'( defN«tnc u-. o,r 
another financial asset. The SPY Group'• obJtttlvw Is to, at •O tfmn maintain optimum Incl, of l&quld/ry to meet tu <Hh and coN•t•nil oblt•tloM. Th• Sl'V Group re:qUWe,s fund, bod, to, short lMm 

operational needs as weD u for Jona rem, Investment proeram1 mainly In 1ra"'1h proJe<ts. Th• s,v Group cJoJetv monlton 111 llqufdlty po,tftlon v,d depb;,s a robust um '"NUii.,.,.,. .-,,tMn. ,t ..,_ 

to mlnlmts. thffa risks by aeneratlna 1uffict.nt ca1h nows from Its current opuwtJoM, wf,kf, Jn addition lo th• avafl,bl• uth and c.a1h aquJvalentt, llquid WWHtmenb M4 Motff"K.ienl comnutte,d M'ld' 
facllit~s. will provide hquldiey. 
The l,quldlty rtsk Is rMnated on the basis of np«cttd m1lllh:V d1tH of lhe rlnandal lbbilltl•t. The aver11• cradlt period l1kan lo sehl• fr,de pay1bl" ii about JO days. Thie otfwr p~ •• wfdt 
short term duration.I.. Th• carryfna amounts.,. assumed to be ,..Rtn■ble apprcmm,Uon of fair value. The table Nlow ,umma,lse1 th. maturity ,,of',f• of the SIV Gt-oup'1 ftlt.ncW ,ub,l;tin bMe4 on 
c:ontr-.ctval undlSC0Unted payments: 

l'articalan: On lllem1nd lett than J month• J month• lo l YHr lwurtoSWHrl mot1d>•11tSr..,, Toul 
M •t Mardi JI,. ZD2J 

Tenn loan 11,114.00 ll,JJ.4.DO 
Opti~ffya,n~de-benturn(U~d) 1,S0,54 ,....,.,. ... 
Non com,,ertibf« dtbentures (Un~ moo ,.,,_,,,, 
Tnd• and other papbln Jg_J7 ,..,, 
0th« ftnand•I Dab.1ictn 611.32 '31.32 
lnt1!1"Pst on bornnrincs 510.67 I 602.23 8,SJA.06 41M1-"' ~ ,U0.'4 

1,101.26 I &oJ.JJ l ,S1AM M~.u n.nu, 

A:s at March 31, ZDll 
Non corwertibte debenh.Rn {Stture-d) 116.00 350.00 2,A51.00 9,V'hm 1},51.A.f.O 

OptlonaltyconYef'tlbN chb.nCLW'n (Uns~ 1,s.rn.5,4 JYA.$4 

Non COffi'fflible debffltures ~ . . H LOO Jll..f.D 
Trade and other payabln 20.9] r.J.'3 
Othc.r financial liabi'itlfl 306.19 121.22 e n .Al 

lnternc on bonvwinc,: 289.S& 1,165.SG 5,JJ4.0I ,=n 16,<n.n 
. 712-U 1,617.01 1,n&.OI' ?J,1~~77 'J'.I.ZIC.11 

(T11k spam is illltutiotlarly left blank) 



SPVGrovp 
(As defined In Note 1-Corporate Information) 
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(Z7) Capbl managemont 
For the purpose of the SPV Group'• apltal manacem•nt. capital lrdudes luued equity aplUI and all other equity reserw• attributable to the eqlity holders of 
the SPV Group. The primary objective of the SPV GrO<Jp's apltal mana,ement Is to ensure !NI It ""'lnulru a stron, credit ratin, and healthy apital n,tlos In 

order to support lts business and maximlse shareholder value. 
The SPV Gl'O<Jp manages Its capital rtructurw and makes adjwtments to It In light of chan,H In economic concfrtloru and the requirements cl the fonanc:lal 
covenants. To maintain or adjust the capital structure, the SPV Grot1p may adjust the dividend payment to shueholdar,, rtt>Xn apiul to shareholders O< lnue 
new wres. The SPV Group monitDrs apltal uslns a 1earins raUo, which I• net debt divided by total apltal plus nd dabt. The SPV Group's policy Is to kttp the 
gearing ratio optimum. The SPV Group lndudes within net debt, Interest be■rfns io.n, and borrowlnp, tt■dt and other payables fess ash and ash equlvor.-nts, 

other bank balances exdudlna discontinued operations. 

Ao at Asat 
Particulars Mardi 31, 2DZJ March 31, 2D22 

Borrowings 13,11◄.54 1◄,223.23 

Trade Payables 39.27 20.!13 

Other finardal hbllltles 631.32 ◄27.Al 

Leis: cuh •nd other bank balances (61.251 11,275.501 

Netdtbt[AI 13,723-" 13,396-07 

Net shareholder's fund 343.35 952.23 

Total equltY QPltal [BJ 3-43.3S '52.23 

Capital and net debt IC-A+IJ 14,D67.D IA,34UO 

Gurfng ratio ("I (A/CJ 0.98 0.'3 

In order to achieve thls OWr311 objective, the SPV Group"s apltal management, 1mooe,st other Wnp, aim, to 1n1:1re t".:at " me-tts llr-andaf C0'"9Mnts attadied 
to the intere1t•be1rln1 k,aru and borrowings that define capital structwe requirements. Breache-s In mectlna: the fi:--...c•Y-141 u~ fo,r .C GOn"...ec.UC,.,e fiNnda1 
oownant testing d•te would gtv,, Debenture Holder, the right to c.all =nt of default. There have l>een r,o b,-e~ In the r.r~ncl;,I COY• nonts a! 11-e N-o,, 

o:,,nwrtibl• debentures. 

No changes were made In the objecttve.s, poUdes or processes for min.aging apial durinc the year cnc!cd ~ rch 31, 2023, P,1,rch 31, 2022. 

(28) lncom• Ill 
The major components of Income tax expense for the year are: 
Profit or loss section 

Particulars 
AJ»t Asat 

Mium31, 2D23 &urch3L2fl22 
Cunent Income tax! 

Current Income tax charge 68.02 -
Deferred tax: 
Relating to origination and ~rsal of temporary differences - -
lncom• tax experue reported In the mtement of profit o, l<>Ss 6S.02 -
The current tax has not been provided as the SPV Group has bttn incurring losses u pe'r tax for the year ended March 31, 2!122... 

The recondllatfon betwffn the provision of Income tax of the SPV Group and amounts computed by applyln: the lndlan st,M«y t>corr.e ID rate to pn,fit 
before tax Is as foUows: 

Partfculan: 
Asat Asat 

March 31, 2023 Matd,31.21122 
Profit/(1.Dss) before tax 577.60 (512..2.5) 

Enacted Income tax nte In India 29.12% 29.12% 
Computed expected Ill 168.20 (149.17) 

Effect of: 
Non recognition of deferred tax on unabsorbed' depreciation and other timing differences (100.18) 149.17 
Income taJI expense recognised In the sutemont of pn,fit and loss 68.02 -
Deferred Tax Uablllty (not) 

Pattlculars 
As at Asat 

March 31, 2023 Mardi 31.. 20Z2 
Deferred Tax /Wets 
Tax losses 2.292.38 2.,500.61 
Gratuity payable 0.42 0.34 
Leave enoshment pJyable 0.31 0.36 
Total 2,293.11 2.50Lll 

Deferred Tax UabUltles 
Property, plant and equipment : Impact of difference between tlJC 1,565.32 
depreciation and depredatlon for nnanclal reportlng 1,567.11 

Ancillary borrowing costs - 41.15 
Total 1,567.11 1.606.47 
Net dd'tned Ill asset recognised (OTA restricted to the otent of Dn) - -
For the computation of defened tax assets/liabilities, the SPV Group h .. not considered tax holld.ly available under the Income Tax Act fo, the project SPVs. The 

_ management based on estimated cash flow worftlngs for the .. projects, belieYes thet since there will be losses In the Initial years of these p,oJectJ,, no benefit 
under the Income tax Act would accrue ta these projects In respect of the bx holiday. Management ;ill re-assess this-position at eac:h b.ll1nce sheet date. .J'~- :::::=::::~....._ 

Tax losses represents un.1bsorbed depreciation. Unabsorbed depredation can be carried forward Jndefinltefy, 

(29) Earnings ,,.r unit (EPU): 
Anzen lnd!a Yiek:f Plus Trust ls not part of the SPV Group. Hence1 earnlnas per untt hu not been presented in these combined flnand1I mtem•nts of 



Sl'VG<oap 
(As defined in Note I •Corporate lt'lformation) 
Al amounts In ltuPftS mlRons unless otherwise stated 
Notes to combkMld ftAancbl n.atements 

(30) llelaUd Party Dlsdo<ures 

L List of rwllted parties as per the requirements of lnd...U 2• as 1t Marth Jl. JOlJ • Relatff Party O&sdo,um: 

Rmted p,ltles whrra Contrvl uJsU: 

(aJ Ultlmate PJr:ent pf ttte SPVs 
Edewrin lnfra.structu..-. Yleld Plus (up to June 29, 2022 and w.e.f. Nov.mb.-r U., 2021) 

(b) trmtfd1ltl HoldlnC CDmPIOY pf the $!'YI 
Anzll!n India EnerJy Yield Plus Trust (AnzenJ (w.e.f. Nowmb« U.. 2022) 
Edefwds,s lnfras:tnu:ture Yfeld Pfus (w.e.f . June 30, 2021 to Nowmbff 10, 2021) 
SEPLE'netff Prfvne Umlted (fom'larly known H Sekura Enun Prtvate Umltad) (SEPU (up to June 29, 2011) 

(c) Odlermrted partfe:wfth whom tnnsactlon1 have tlhn placa durfn1 the year 

(Tl f«low SuMfdlfrtu pf tht SPYs 
SEPt. Enef'D" Prrnte Umited (formffiy mown as Seku~ £ncrn Private UmltedJ (SEPlJ (w.e.r. June lO, 2022 to November JO, 2022) 
SRPL Roads Prtn.te Umfted (formerly known H Sekura Roads Prtvat• limited) 

(i) SEPl £nerwy Private limited (f'c>m,erfy known H Sekura ~Y Private Umlted) (SE Pl) • EnUty under common c.ontr~ (from Nowmb«r 11, 2021} 

(d} l'ff mana,rment Pffl9nnel Of the SPVt and thtlr[!lftfvc,: 

_of_,.._ 111:elatlonshlD 

~s.m1,ny• Non- b:ecutlve Director -- Mana&ff" 
lbnrind« 5insh• MM,a1er 
V,;l,ha,,Do<hl Chief Flnandal Officer lup to lune 30, 2022) 
Sadana,dan Aattery G<Mndan Nair O,lef Flnanda.l Officer (w.e .f January 01. 2023) .,,,...,.,,_ Company ~ry (up to June 30, 2022) -~ Company Seaetary (w.e .f August 12, 2012) 
~bhfJain• c.omp.1.nv Seat!brv (w.e.f August 12,, 2021) 

L Us:t of reuted partffl as per requirements of lnvfT Recula:tfons 

(a) Pw1'es of A.nzN Ind la Enerrv Yiekt Plus Trust 

SEPl. £nun Private Umited (formerly known as Sekura ~ Private Umited) - Sponsor and ProJectma,nager 
EAAA ~ Assets ~ers Umlted (formerly known as ~wriss Real Assets ~nagers Umited) - lnve:stment Ma~~ 
~sTrustee ServfO!S Limjted - Trustee of Anzen India Ene'T{Yield Plus Trust 

(b) Pnunoter's., Dftcton and Partners of the persons mentioned In muse (a) 

,.._,. S£PL Energy Private Umlt:ed (formerly known as 
Sdun1 Energy Prfvau, Umlted) (SEl't.l • Spon,or 
and Prou>ff mana1er 

Prom°""' EdehwfflS Infrastructure Ylejd Plus 

Directors Avin.uh Pr.bhabr Rao• 
Sosh.ant Sujir Nayak 
Tharuvai Ve-nugopal fbngaswami 

....._. No1~ppfic.\t.ie 

(c) key Man.acert.l PeROnnef of ERAML 

Ranjt, Deo (Whole Time Director and Olief Investment Offiut) 

V~Doshi (Oiie" Finandal Offlce.rJ (w.e.f. 1 febnn 1,y 2C23J 

hip.a hf"elch (C-ompany Secretary) 

EMA Real Assl!t'S Manaa;en lmriled (formerty 
known ilS Edefweiu Ital As:sets M anaien 
Umltcd) - lnwstrne:tt Mam~« 

Edelweiss Securities and Investments Priv;ate 
Umitcd (up to Mat<h 28, 20D) 

Edelweiss AJtun.alive- As5'!t Advisors Umfted 
(w.e .fMarch 29, 2023) 

Venkatchal~ Ramaswamy 

Su~hoo Cllordia 
Sunil Mitra 
PnbhabrPanda• 

Ranjita Deo 
Shiva Kumar 

Not applicable 

• Subsequent to March 31, 2023, these l(MPs/ Olrecton have resigned and are no longer the KMPs /Ofredors.. 

[This space Is lntentlon.Oy left bank) 

AxJ:s Tru.stce Senria:s u...tel -TIW:Slae of~ 
Ind.ta Enerr,Yield Pia Trust 

Axis Bank Umit.ed 

Deepa fbth 
Rajesh Kumar Oahfya• 

Ganesh Sankaran• 

Not applicable 



SPVGroup 

(As defined In Note 1-Corpor-te Information) 

All amounts In Rupees mllllons unless otherwise stated 

Notes to combined financial stllltements 

Ill. Related party tnnsactlons· 

Particulars 

Project management fees 

Operation and maintenance cost 

Reimbursement of expenses 

Shared Ser,ice Cost 

Investment management fees 

Distribution to shareholders 

Term loan taken 

Term loan repaid 

Redemption of Non convertible debentures 

Reimbursement of expenses 
Interest on Non convertible debentures 

Interest on Optionally cxmvertlble debentures 

Interest on Optionally convertible debentures 

Interest on Term loan 

Interest on Non convertible debentures 

Interest on Non convertible debentures 

Redemption of Non convertible debentures 

Interest Income on Investment In fixed deposits 

Investment In fixed deposits 

Redemption of fixed deposits 

Reimbursement of expenses 

Reimbursement of expenses 

Reimbursement of expenses 

Reimbursement of expenses 

Remuneration• 

Remuneration• 

Reimbursement of expenses 

Remuneration 

Remuneration 

• The above remuneration paid to KMP does not indude : 

(a) post-employment benefits 

(bl Other long term benefits 

(CJ Termination benefits 

(d) share based payments 

••1ess than 'I'. 0.01 million 

IV. Related party balances: 

Particulars 

Trade and other payables 

Trade and other payables 

Other Financial Liabilities 

Trade and other payables 

Payable to employees 

Payable to employees 

Payable to employees 

Payable to employees 

Interest acaued but not due on borrowings 

Balances with banks in airrent aa:ounts 

Fixed deposits 

Interest accrued on fixed deposits 

9.18% Non convertible debentures 

Interest accrued but not due on borrowings 

9% Non convertible debentures 
18% Optionally convertible debentures 

16% Non convertible debentures 

18% Optionally convertible debentures 

16% Term Loan 

• a!'.ll-9\IIJ.tsJielQ_w Jt.llLO.Ql.rnillions _ 

Name of related party 

SEPL Energy Private Umlted 

SEPL Energy Private Limited 

SEPL Energy Private Umited 

SEPL Energy Private Limited 

EAM Re.ii AsseU Managers Umlted 

Edelweiss Infrastructure Yield Plus 

Anzen fndla Energy Yield Plus Trust 

Anzen India Energy Yield Plus Trust 

Edelweiss lnfrasttucture Yield Plus 

SRPL Roads Private Umlled 

Edelweiss lnfrasllucture Yit.ld Plus 

Edelweiss lnfrastructu" Yield Plus 

Anzen India Energy Yield Plus lrust 

Anzen India Energy Yiel,J Plu; Trust 

Anzen India Energy Yield Plu1 Tr!Y>t 

Axis Bank Limited 

Axis Bank LI mited 

Axis Bank Limited 

Axis Bank Limited 

Axis Bank Limited 

Jyoti Kumar 

Raminder Singh 

Vijayanand Semletty 

Krishna Parekh 

Rakesh Gangwani 

Surabhi Jain 

Avinash Prabhakar Rao 

Jyotl Kumar 

Raminder Singh 

Name of related party 

SEPL Energy Private Limited 

EMA Real Assets Managers Limited 

Edelweiss Infrastructure Yield Plus 

SRPL Roads Private Limited 

Jyoti Kumar 

Rakesh Gangwani 

Ramlnder Singh 

Surabhi Jain 

Axis Bank Limited 

Axis Bank Limited 

Axis Bank Limited 

Axis Bank Limited 

Axis Bank Limited 

Edelweiss lnfr asttucture Yield Plus 

Edelweiss Infrastructure Yield Plus 

Edelweiss Infrastructure Yield Plus 

Anzen India Energy Yield Plus Trust 

Anzen India Energy Yield Plus Trust 

Anzen India Energy Yield Plus Trust 

FOf" pledge of shares by the SPV Group • Refer note lOA(b)(viil) 

Year ended Yurended 
March 31, 2023 ~rdl31,2022 

62.V 6S,04 
29,59 46.91 
0..89 2..34 

18,83 . 
24.18 . 

1,11.8.Sl . 
11.~.oo . 

62.&.00 . 
4011) . 

01l<i .. 0-01 
13.71 29,79 

1.½.l-1 111,n 
~ S.Aa 

S':.--6.74 . 
'J.f).V, . 
0(.'1 1.01 

H,r/.1 . 
,J.V, 2S.1S 

l ,lte OS e19.e4 
1,433.17 699.43 

0h9 CZT 
o,n 0.50 
om a.oz 

our• -
0,15 -
0.15 -
0.22 -
L87 1.57 
2.89 2.59 

Year ended Year ended 
Marth 31, 2023 Man:h31,Z!J22 

(Payables)/Receivables (Payables)/Rea!mbles 
(1225) (0.82) 

(10.50) -
(628.93) -

- (0.01) 

(0.05) (0.07) 

(0.02) -
(0.06) (0.05) 

(0.02) -
- 10.001· 

27.ol 23.68 

- 665.13 

- 11.02 

- (11.00) 

- (lS0,34) 

- (331.00) 

- (1.509.54) 

(291.00) -
(l,509.54) -

(11.314.00) -



SPVGroup 

(As defined In Note 1 • Corporate Information) 
All amounts In Rupees mfllions unless otherwise stated 
Notes to combined flnandal statements 

(31) Significant accountlne Judgements, estimates and assumptions 

The preparation of the SPV Group's combined financial sutemenu requires man•~r.t b rmke tr~.u, w..m-~ a;,d .,...,..~..,.,,.,,.. 11tat ~ 
the rep~rted amounts of revenue, expenses, assets and liabffitJes and the •~/r.t dlY.l,r.,.-,tt :r-1 o-,. ~ Un¥#! r., o-~~ct ~ 
Uncertainty about these assumptions and estimates could result In outCDm~ that req:.lre a mnet".al lt!y.-:tr-Hlf. b ii-"" c;rrµ~ ,,,.,,,._, d .,...,....:,;: ,;,-
liabilities affected in future periods. -

Judgements 

In the process of applying lhe SPV Group's accountJnc policies, mana~ment mit ~ lt..e t,.;J'Q..v~ ) '1v,_g..,-,e, ..+-',a, ~- ~.,. ,,,.,.4 ~ L ;r.;,,,,t 
effect on the amounts recognised In the combined finandal statements. 

(a) Applicability of Appendix D • Service Concession Arranpments of Ind AS 115 ~ uwA frr;,r, UK~KI• ~ ,_,,,..,.,,,,., 

The SPVs act as transmission licensees under the Electricity Act, 2003 hofdinc .,.r,,j 1,,__.,.,....,1 for i:; ,~,. n-,,. -:,;,,,, •-· ,.-.u,~ ru, . .,,,,.....,~..,, 
Services Agreements ('

0

TSA
0

I with long Term Transmission Customers ('LTTC") v,,c,,,~ a t:1",H r..>-M !://~fl p,:;,~ ~ ~M. -::,..,,, c, _ _.. .,-4 
Maintain (' BOOM

0

I the transmission infrastructure for a period of 35 y~rs. n-.., ,,.._.r'4i.e,,-,..,-1 r, ,,t :J.e , ,.,,, j-;i: .,.,. ,:;r,r., .-; ~d ,,,-~ 
Appendix D of Ind AS 115 ('Appendix D•I requires transmission licefl5'!e to 01,ta;r, ·r.ric.vt ay-,....:,v,I; ,,,-/,~ 17~ r~;t>v· 1 ~..--.....-.r, 1a =.:,:: c 
operations both during the period of the license as well as at the end of tt,,. ''°"'"' p;rr4. 1:,:,w.,.,.,,-, r. &:,, ·-,..- c/ ,,..,..-~.--r_ '!''"! r.mvr, 
involvement and approvals are to protect public Interest and are not intended to r:n~ .:cl., & «:,,c, (Jp(,t:17,r,;, 'r.P-r.ef~ .,-,::.-~ ~ c,,r c,t-...,..,....., ""'f 
significant residual interest In the transmission infrastructure at the end of the w rr: of ~ vr4'C,t,,:r~ w.rr~*'ih . • ~ ,....~~ c: ,;;I~ -1rac 
Appendix D to Ind AS 115 Is not applicable to the SPV Group. 

Estimates and assumptions 

The key assumptions concerning the future and other key sources of estimation urami«cf .-: u~ re-_,.;~ 6'>'.2, ~<r. =-e a ~.itG.a =cf~ 
a material adjustment to the carrying amounts of assets and liabilities within the ,,,.,.,a fit',,,.r,d;;I ye:;,r, are ~,t;,L !;,o,"~ . E:-~;: cc-~ ¥L! 
assumptions about future devefopments, however, may change due tG m~uket ct..ar.z;es or cir~r.c.e ii..~ Z ~~ ;,,-~ 'f:;ep-L ~.I? c:r.::::l -::f ::!:e S'S 
Group. Such changes are reflected in the assumptions when the-1 ocrur. 

(a) Defined benefit plans 

The cost of the defined benefit gratuity plan and the present v.lue of the g,aWit'/ ,:!;ligation ar• ~ ..irej t.:sr-'!t ~ •~ ~ ~ 
valuation involves making various assumptions that may differ from actual developm,em:; ;_,, 1:'.e f.ica-e. Ti:ese ic.a.rce ee ~ d r::.. 
discount rate, future salary increases and mortality rates. Due to the complexities invct ~ L'l t!,.e v-.J=:icn ar"1. i:s ~-in =-.e.. ii l!Ji!!ird =en: 
obligation is highly sensitive to changes in these assumptions. All assumptions are re-lie,ie<J at eadl r,a;:r.-rr.-,g eat?.. 
Further details about gratuity obligation are given in Note 32. 

(b) lmpainment of non-financial assets 
Non-financial assets of the Group primarily comprise of transmission assets (property, plant ar.d equ;:"""1!:) '11d ~ IL\.--i-=.L =-== ~ 
carrying value of an asset or cash generating unit exceeds its recoverable amount. whidl is the fj;t,er of its fair 'P-hz less c= cf :iso:sl aa: ii:! .aie 

in use. The value in use calculation is based on a DCFmodei. The recoverable amountissensfti<J'!! to the cf,sc::u,r:r=ise:= b-:taieCC'oxe21-,,J21 

the expected future cash-inflows and the growth rate used for extrapolation purposes. Rzkr 11= 38 fer~ 21s-1 , • c am: -=~lb

quantitative assumptions. 

(c) Taxes 
Deferred tax assets are rerogni;eci tor unused tax losses to the extent that it is probable that ~ prof.!~ t:e ~ ~ wcio ~ lcsas 
can be utilised. Signific.,nt management judgement is required to determine the amooot of c!eferrerl ta:< a:ssas ti,.,: can t:e ~ - = = 
likely timing and the level of future taxable profits together with future tax plaMing strategj'es. For the ~..on cf ~ :.:it =~ ~ 
5PV Group has not considered tax holiday available under the income Tax Act. The management based en~ ='>!cw~ !i::r = 5:= 
believes that since there will be losses in the initial years of the SPVs, no benefit under the lnalme ta:< kt • au! ao:n,,, t= = S:-.'5"' <== cr:-:,,e 

tax holiday. 

(d) O assification of optionally convertible debentures . 
(·oeos·J h.ch ,,,;onal1y a,rMe!tible in".o ~ shar,es.,. per d,e ~ r:i a...~ The Group has issued optionally convertible debentures w I are o,.- ' . .:,:cit 

entered into between the Group and the OCD holder. Under Ind AS, the OCDs ha'le been dassified as bbii ty meas6ed n w""""' ~ - z,: 

loss since the interest rate approximates to market interest rate and aco,rdingly residual "quty =tis nil 

(This space is Intentionally left blank] 
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{32) Dlsdosures for Employee Benefits 
a. D~ 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 benellts 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 1S days salary 
(last drawn) for each completed year of service as per the provisions of the Payment of Gratuity Act, 1972. The said gratuity plan Is unfunded. 

The 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 Yearended 
Particulars March 31, 2023 March 31, 2022 

i Expense recoenl11!d In Statement of Proflt & loss for the year (Included In Note 20 Employee 

Benefit Emense ) 
Service cost 

Current service cost 0.27 0.27 

Interest cost 0.09 0.06 

Total enN>nse chari:ed to Statement of Profit and loss 03 6 0.33 

i1 'Eimense reco1t11lled In Other Comprehensive Income for the vear 
Components of actuarial losses/ (gains) on obligations: 

Due to changes In demoRraphlc assumptions - (0.14) 

Due to changes in financial assumptions (0.00) 0.01 

Due to changes In experience adlustments 0.03 0.03 

Total exoense recognised In Other Comorehenslve Income 10.05' (0.10) 

iii Recona1iation of defined benefit obllgatlon 
Opening Balance of defined benefit obligation L 17 0.9S 
Current service cost C.27 0.27 
Interest cost 0.09 0.06 
Benefits paid - -
Actuarial loss/ (gain) from chanRes in demographic assumptions - (0.14) 

Actuarial loss/ (1«1in} from changes in financial assumption (0.03) 0.01 
Actuarial loss/ (gain) from experience over past vears (0.02) 0.03 
Cosing Balance of defined benefit obligation 1.47 1.17 

Iv The prindpal assumptions used in determining above defined benefit obllgatlons for the 
Group's plan are as under: 

Year ended Year ended 
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 
Indian Assured Lives Indian Assured Lives 

Mortality (2012-14) ULT Mortality (2012-14) ULT 

Expected average remaining working life 5.5 vears S5 VPars 
v Sensitivity analysis of impact on Defin~d 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 sala,v 
100 basis ooint increase 0.11 0.09 

100 basis point decrease (0.09) (0.08) 

Discount 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 basis point decrease 0.03 0.03 

Mortality (increase in e>pected life) 
Increase In expected life bv 1 vear Nealiaible chan2e Ne•li•ible chan2e 
increase 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 rotaining other parameters 
constant. There are no changes from the previous period to the methods and assumptions underlying the sensi tlvlty 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 indudlng 
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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("' do- In Not• 1 • Cori>ont• lnfonnatlon) 

Al-In llul)ttl mlnlonsunleuotherws. lbted 
N-. to CDffiblnod ftnanclal lbtement:, 

(331 Oetall c,f apblwan In llfOCTUsesi>endltin are asunder: 

Partladan 

Open-. bolonce 

Add : As5ets undor construction (not of oc!voncc,) 
Leu : Asseu apbllud durtnc tho year" 
Cosln• balance 

Ant Ant 
Marth 31, 2023 March 31, 2022 

•6.S9 S.15 
126.7S 

46.59 15.31 . '6.59 

-Ourfnc the year ended Mart:h 31. 2022. Gardik River chanced tu eourse whh;h m:ade four towers hf1htv vulnerable. H•nce :u a precautlon, the Company fnsuUed two biller towers with pile foundation at 
location to Improve and strengthen the ULO ~M asset. Out of the two towers, one tower Wis ln.stan.d on M1n:h 31, 2022 and one tower was installed on April 30, 2022. 

(34) Secment lnfonnation: 

The SPV Group's activities comprise of trvismls.skm of electrJclty In ceraln sutes In lndla. Bued on the 1ufdln1 princ:fpfu 1lv•n 111 Ind AS 108 on •s.cment Repottrn("', this activity f311s within• slncle 
business and c•Olf3phial sepnent and accon:fincly the dbcloiures of I rid AS 108 h.ve not been sepantety 11v,n, 
Under Point of Connection (PoC) mectQnfsm. POWtlr Gnd Corporation of lndlil Umited ('PGOL'l ls desl1natad as centnil tnnunls.slon uti1ity wtth UM resporutbility for billi"I 1nd col'-ctlnt of usa&• ch•ra•s 
from lnter-St:lte Transmission Ser'\tices (LSTS) UU:rs. Hence the entire ■mount of tr1de recelv1bles pertalnln1 to tnrumlu lon charc•s 1, receMble from PGOL 

(35) lnaemental briff 
Centnil Bectrldty Reculatory Commfs.slon C-CERC'"'} in Its on:ter dated March 29, 2019 and ~l•w order dat•d Januuy U, 2020 (0MTQ) and Janu..ary 15, 2020 (HRSS) provkfed paMI ren.t and dl~ffowed 
claims pertlininc to Interest Durinc Construction (10C-), other cost overruns. SPV Group filed appeal w ith the Appell.ate Trlbuniil fo r EJectrt,-Jty f,.APTEL; ~ inst the C>rof!r of CEAC. 
APTa in its order dated December 3. 2021 (•APm On:le,.-J Ht askfe CERC Order and allowed the claims 10u1h1 by SPV Group o,- acc:.ount of IOC, other c.od O'J•rruns and remitt.d bKk the matt•r to a:RC 
for pa5Sinc a final Order. Punuant to the. above, CERC in its Order dated May 11, 2022 (NR.5S) ind Mav 13, 2022 (0MTa) (co!lccttvdy a Ocd ;aj •ct.ic Ord.rt"') .aUowed lrv;~mel'"IUI tariff in respect of IDC and 
other cost ovenuru: of lNR 237.S0 mtllion per armum as ~rTSA. Consequently, SPV Group Is entitled to •ecru• revenues frnm COO to Jvn« 30, 2022 of 1NR 1,2,0 ..&8 malion and one time reimbursement of 

INR 8.23 milion. Ho~r. CERC disaflowl!d the SPV Group's claim In respect of carrylne costs. Consldulnc no lpJMal has been f1!1td and the •H•'°' 111-n.ano hu • lApsed, the consequ.nt affect of the CERC 
Order have been pen in the combined finandal SUltements for the year ended March 31, 2023 ind the same Is accourrt.ed ■s re·.,•rit.lO from op,o;rabon, ~ th-e strtement of profit and k>ss. 

Further, pursuant to Sewritits Purd1ue Acreement dated November 1, 2022 amone the respective SPV and Edelwelu lnfr.Astrnctur• Yield Ptw, t\xu Tn~tr.• S.rvicM Umtted I EMA Real As5et.s Man31ers 
Limited (formerfy known as Edetw.iss RHI As.sets M•naetrs Limited), SEPL Enerrt Priv.lte Limited (formerfv known ;u S• ku~ Encr;v Priwt..c U;,n4.ed), the '"'°..in economC and beneficlal interut In • II 
amouits due (net of tu) to the ~e SN as per the CERC Order pertain Ina: to perfod prior to and lnc.ludfne M:uch 31, 2Ci22 {lr-.dud!ng ~ny ""'~.me rec.eH'l!d '" one--ttme settlements for issues raised in 
the petition) is vested with Edelweis.s lnfnstrudure Yield Plus and upon receipt of the 1mounts (or any part thereof) sh3II ~ tnn.,.fencd to [d.~Mei!.s lnf,u1ructure Y-ield Plus. Ac.cordincfv. the amount of 
INR ~118.Sl milraon h considered as distnbution to the shareholder and adjusted In equity. 

As per the Securities Purdl.ase Aareement. any amounts due to the respective SPV pursu.aint to any Mure order pas~d by a•'r'I oomp1!t4~t <.1utho,:-ity ~nt to claims o, appeals filed by the Comparry until 
the Cosine Date (indudq any ~ims or appeals filed in rtlation to the CERC Orde r such as the appeal filed by the resptcthle SPV d • ted Ju~ 24, 2022) rnrture ReceivabCes"') Anz.en lodia Eneriv 'tleld Plus 
Trust/the: re.spe,c:tive SPV sh.an pursuant to the receipt of fin.a.I, non•appeal1ble orders of a court of competent jurisdictJon, ~ tr.insfe-rred to E~ hvelss Infrastructure Y"teld P1us. Based on the manacement 
opinion the possiblity of outcome of tt-.e.s. matter to be remote, the ume ls not ccnsidered as contin,ent consider3tlon as pH Ind A510~ Bll"inu,s Combi~tKW\. • 

(36) Olsdo=e of COVI0-19 on operations: 
The manaeement has usessed fmpact on busf~ss and financial risks on account cf COVl0-19 on the financial info rmation of SPV Group. SPV Group tS •ncaced In operation and maintenance of power 
tninsmission lines and sub.nations ('powertnin.smissk>n infrastructure' ) are eovemed by Section 63 of The Electricity Act 2003 where in as per the tnnsmission Serw:it A&reeme.nts ('TSA.s') tariff RVenue Is 
accrued based on avabbility of power transmlssion infnstructure. Further, the Government of India has declared power transmission a.s an essential service ther-efore SPV Group is abLe to ensure 

avartabi rty of power transmission infrastructure and carryout maintenanc:e activltJes durine t he lock down period. 
The mJnagement believes that as the tilriff revenues are linked to availability, irrespective of the quantum of power transmitted through the power tnnsmission lr.fra.stn.ictl.ln!: and c:onsiderinc the Point of 
Connectk>n ('PoC) me~nlsm the risk of non-collection of tr.insmlssion charaes receMbles is minimum. Further, the management does not see any rislcs in SPV Group's abiity to c:,ntin~ as a 1°in& 
cone.em and meeting its liabt1itie.s as and when they fall due. The m1n.;aeement wm continue to monitor and assess Impact of economic conditions arising due to COV1D 13. lhe impact cf COV\O 19 may 

differ from that expected at the d.ate of approval of these fnancial rutements. 

(37) Praviow: pe.riod/yurs ~res have t>e.n rec:rouped / rearnnsed wherever necessary to confirm the current period classification. 

(This space b lntenttonaay left blank) 
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SPVGroup 

(As defined In Note 1 • Corporate Information) 

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

(38) Disclosures as required by SEBI circular no. CIR/IMD/DF/114/2016 dated 20 October 2016 

I. Project wise operating cash flows 

Projects Asat 
M ardi 31, 2023 

Darbhanga Motfharl Transmission Company Limited (DMTCL) 1,547.38 
NRSS XXXI (B) Transmission limited (NRSS) 1,043.76 

2,591.14 

II. Capitalisation statement 

Particulars Pre lswe .is at 
M arch 31, 2023 

Total debt (A)# 13,114.54 

Total equity of SPV Group (BJ 343.35 

Debt equity ratio [A/(A+B)) 0 .97 

Asat 
Mardi 31, 2022 

1,066.31 
810.13 

1,876A4 

As adjusted for issue• 

•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. 
ff 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) 



SPV Gr<>up 

(A.s define-din Note 1 ~ Cotpon1te lnform1tion} 
All 1mount1 In Rupees millio ns unless oth~ lse stated 
Notes to combined flna ndal st1teme.nu 

In. Debt payment history 

Particulars 

carrying :amount of d t bt at the be-a:lnnin; of the ye-ar 
Additional borrowings tibn during the year 
Repayments during the yn r (includinr debt rennanc• d) 
Other adjustments/settlements during the vur (lnd•AS) 

Canyfn& amount of debt at the. end of the year 

lnte~st payments lash outflow) 

Particulan 

Carrying amount of debt at the beginnin11 of the yur 
AdditioNI borrowings ta"-en durin&; the yur 
Repayments during the }1!ar (including debt ~financed) 
Other ac!justments/sett~ mentl during the year {Ind-AS) 

Carrytne amount of debt ail the end of the ynr 

Interest oavments (cash outflow) 

As per our report of l!ven date 

Fo r S RB C &CO UP 

egistra No: 324982E/ E300003 

pe r Pa ul Alvares 
Partner 

Membership Number : 105754 

Plac:e : Pune 

Date : f c b...-

DMTCL 

ASlt 
M,rth 31, Z0ZJ 

Secured Non Unsecured Non Optlon1lly 

convertible convertlble convertlble 

debfflturn debentures d tbenturts 

6,9000 331.00 177.10 

(6,9S4.00) (40.00) 
79.80 

291.00 an.10 

(701 84) (49.77) 1136 601 

DMTCL 

AUt 
March ll, 202Z 

Secured Non Unsecured Non Optionally 
con~ertrble convertlble convertible 
debenlures debenture, debenturu 

7,156.22 331.00 877.l.0 

(260.00) 
7.98 

6,904.20 331.00 877.10 

(674.76) (25.2S1 1157.90) 

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

SKUrtd Non 
Ttrm lotn convertlble 

debenturtt 
5,478.49 

6,910.00 
(327.50) (5,540.00) 

61 51 
6,512.50 

1311.151 fH S.54) 

NRSS 

Al I I 

Mirth 31, 2022 

Stcured Non Optionally 
convertlble c.cn·,~rtfl>le 
debentu,es dt b t flhll't'J 

5,642.55 6HM 

(169.00) 
4.94 

5,'78.49 632M 

(517.28) (lll .84) 

(fonnerty known as Edelweiss Real Assets Managers Limited) 
(as Investment Manager of Anzen lndla Energy Yield Plus Trust) 

~ 
Ranjita Oe6'' 
CIO & Whole•t ime Director 
DIN No. : 09609160 

~~ 
J~~ 
Com9'Jny Secre tary 

M -:r,"":bersh!p Number: A44507 

P1ace : Mumbai 

0 • •• ' F < b-n .. 1 "'"'1 2.2. 1 'l.o '2.. S-

Valbhav Doshi 

Chief Financial Officer 

NRSS 
As 11 

Much 31, Z02J 

Optlonally 
convutlblt TtrmLo1n 
dt benlurn 

632M 
5,030.00 
(298.50) 

UU4 4,731.50 

(170 60) f243.A9) 
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