Final Placement Memorandum

Subject to completion

Not for circulation and strictly confidential
Serial Number:

AnZen

INDIA ENERGY TRUST

ANZEN INDIA ENERGY YIELD PLUS TRUST

(Registered in the Republic of India as an irrevocable trust set up under the Indian Trusts Act, 1882, and registered as an infrastructure investment trust under the Securities and Exchange Board
of India (Infrastructure Investment Trusts) Regulations, 2014, on January 18, 2022 having registration number IN/InvIT/21-22/0020)
Principal place of business: Plot no. 294/3, Edelweiss House, Off CST Road, Kalina, Santacruz East, Mumbai 400 098
Tel: +9122 4009 4400; Compliance Officer: Jalpa Parekh
E-mail: jalpa.parekh@edelweissalts.com; Website: www.anzenenergy.in

@ Edelweiss /‘AXIS TRUSTEE

Ideas create, values protect

7 Sekura

Sponsor Investment Manager Trustee
Sekura Energy Private Limited Edelweiss Real Assets Managers Limited Axis Trustee Services Limited

Initial offer by Anzen India Energy Yield Plus Trust (the “Anzen Trust”) by way of fresh issue of 75,000,000 Units through a private placement at a price of 100 per Unit (the “Issue Price”),
aggregating to % 7,500 million (the “Issue™).
*Subject to allotment of units by the board of directors of the Investment Manager or a committee thereof

THIS ISSUE, AND THE DISTRIBUTION OF THIS FINAL PLACEMENT MEMORANDUM, IS BEING MADE ONLY TO THE BIDDERS IN RELIANCE UPON REGULATION
14(2) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS) REGULATIONS, 2014

The Units are proposed to be listed on the National Stock Exchange of India Limited (“NSE™) and BSE Limited (“BSE”, and together with NSE, the “Stock Exchanges™) . In-principle approval
for listing of the Units has been received from NSE and BSE on September 6, 2022 and September 7, 2022, respectively. NSE is the Designated Stock Exchange. Application shall be made to the
Stock Exchanges for obtaining the final listing and trading approval for the Units to be Allotted pursuant to the Issue. The Stock Exchanges assume no responsibility for the correctness of any
statements made, opinions expressed or reports contained herein. Admission of the Units to be Allotted pursuant to the Issue for trading on the Stock Exchanges should not be taken as an indication
of the merits of the Anzen Trust or of the Units.

This being an initial offer by the Anzen Trust, there has been no formal market for the Units. The Issue Price (determined and justified by the Investment Manager in consultation with the Lead
Managers), should not be taken to be indicative of the market price of the Units after the Units are listed. No assurance can be given regarding an active or sustained market for trading in the Units
or regarding the price at which the Units will be traded after listing. A copy of the Draft Placement Memorandum, the Placement Memorandum and this Final Placement Memorandum has been
delivered to the Stock Exchanges. This Final Placement Memorandum has not been, and will not be, registered as a prospectus, will not be circulated or distributed to the public at large in India or
any other jurisdiction, and will not constitute a public offer in India or any other jurisdiction.

The Units have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold within the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable U.S. state securities laws. Accordingly, the Units are being offered
and allotted outside the United States in “offshore transactions” as defined in, and in reliance on, Regulation S under the Securities Act (“Regulation S”) and the applicable law of the jurisdictions
where such offers and sales occur. The Units are transferable only in accordance with the restrictions described under the section titled “Selling and Transfer Restrictions™ on page 285 of this Final
Placement Memorandum.

The Investment Manager, having made all reasonable inquiries confirms that this Final Placement Memorandum contains all information with regard to the Anzen Trust, the Units and the Issue,
which is material in the context of the Issue, that the information contained in this Final Placement Memorandum is true, correct and adequate in all material aspects and is not misleading in any
material respect, that the opinions and intentions expressed herein are honestly held and have been reached after considering all relevant circumstances and are based on reasonable assumptions and
information presently available with the Investment Manager and that there are no other facts, the omission of which makes this Final Placement Memorandum as a whole or any of such information
or the expression of any such opinions or intentions misleading in any material respect.

THIS FINAL PLACEMENT MEMORANDUM SHALL BE PERSONAL TO EACH BIDDER. THIS FINAL PLACEMENT MEMORANDUM HAS BEEN PREPARED BY THE
ANZEN TRUST SOLELY FOR PROVIDING INFORMATION IN CONNECTION WITH THE ISSUE. YOU MAY NOT, AND ARE NOT AUTHORIZED TO, (1) DELIVER THIS
FINAL PLACEMENT MEMORANDUM TO ANY OTHER PERSON; OR (2) REPRODUCE THIS FINAL PLACEMENT MEMORANDUM IN ANY MANNER WHATSOEVER.
ANY DISTRIBUTION OR REPRODUCTION OF THIS FINAL PLACEMENT MEMORANDUM, IN WHOLE OR IN PART, IS UNAUTHORIZED. FAILURE TO COMPLY WITH
THIS INSTRUCTION MAY RESULT IN A VIOLATION OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (INFRASTRUCTURE INVESTMENT TRUSTS)
REGULATIONS, 2014 OR OTHER APPLICABLE LAWS OF INDIA AND OF OTHER JURISDICTIONS.

INVESTMENTS IN THE UNITS INVOLVE RISKS AND PROSPECTIVE INVESTORS SHOULD NOT INVEST ANY FUNDS IN THE ISSUE UNLESS THEY CAN AFFORD TO
TAKE THE RISK OF LOSING THEIR ENTIRE INVESTMENT. FOR MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION
OF THE TRUST, THE UNITS, THE ISSUE, AND THE PLACEMENT MEMORANDUM, INCLUDING THE RISKS INVOLVED. INVESTORS ARE ADVISED TO CAREFULLY
READ THE PLACEMENT MEMORANDUM, INCLUDING THE SECTION ENTITLED “RISK FACTORS” AND “RIGHTS OF UNITHOLDERS” ON PAGES 56 AND 293,
RESPECTIVELY, BEFORE MAKING AN INVESTMENT DECISION. THE UNITS HAVE NOT BEEN RECOMMENDED BY THE SECURITIES AND EXCHANGE BOARD OF
INDIA (“SEBI”) NOR DOES SEBI GUARANTEE ACCURACY OR ADEQUACY OF THE CONTENTS OF THIS FINAL PLACEMENT MEMORANDUM. EACH ELIGIBLE
INVESTOR IS ADVISED TO CONSULT ITS OWN ADVISORS, ABOUT THE CONSEQUENCES OF AN INVESTMENT IN THE UNITS BEING ISSUED PURSUANT TO THE
PLACEMENT MEMORANDUM AND THIS FINAL PLACEMENT MEMORANDUM.

Unless a serially numbered Placement Memorandum along with an Application Form was addressed to a particular Eligible Investor, no invitation to offer shall be deemed to have been
made to such Eligible Investor to make an offer to subscribe to Units on private placement basis pursuant to the Issue. For further details, please see the section entitled “Issue Information™
on page 298. The distribution of the Draft Placement Memorandum, the Placement Memorandum and this Final Placement Memorandum or the disclosure of its contents without the Trustee’s or
Investment Manager’s prior consent, to any person, other than to the addressees, shall be unauthorized and prohibited. Each addressee, by accepting delivery of this Final Placement Memorandum,
shall agree to observe the foregoing restrictions and to make no copies of this Final Placement Memorandum or any documents referred to in this Final Placement Memorandum.

The information on the websites of the Sponsor, the Investment Manager, the Anzen Trust or the Lead Managers, as applicable, any website directly or indirectly linked to such websites, or the
website of the Trustee, does not form part of this Final Placement Memorandum and prospective investors should not rely on such information contained in, or available through, any such websites.

LEAD MANAGERS REGISTRAR AND UNIT TRANSFER
AGENT
/‘AXIS CAPITAL CrEmT SUIes A KFINTECH
Axis Capital Limited Credit Suisse Securities (India) Private | Edelweiss Financial Services Limited* KFin Technologies Limited
15 Floor, Axis House Limited 6" Floor, Edelweiss House (formerly known as “KFin Technologies Private
C 2 Wadia International Centre 9" Floor, Ceejay House, Off C.S.T. Road, Kalina Limited”)
Pandurang Budhkar Marg, Worli Plot F, Shivsagar Estate, Worli Mumbai - 400 098 Selenium, Tower B
Mumbai - 400 025 Mumbai - 400 018 Tel: +91 22 4009 4400 Plot No. 31 and 32, Financial District
Tel.: +91 22 4325 2183 Tel: 022 6777 3885 Fax: +91 22 4086 3610 Nanakramguda, Serilingampally
Fax: +91 22 4325 3000 Fax: 022 6777 3820 E-mail: anzenindia@edelweissfin.com Hyderabad, Rangareddi 500 032
E-mail: anzen.invit@axiscapital.in E-mail: list.anzeninvit@credit-suisse.com | Investor Grievance E-mail: | Telangana, India
Investor Grievance E-mail: | Investor Grievance E-mail: bnkg@credit- | customerservice.mb@edelweissfin.com Tel.: +91 40 6716 2222
complaints@axiscap.in suisse.com Website: www.edelweissfin.com Website: www.kfintech.com
Website: www.axiscapital.co.in Website: www.credit- [ Contact Person: Lokesh Shah E-mail: anzen.invitpp@Kkfintech.com
Contact Person: Ankit Bhatia/Harish Patel | suisse.com/in/en/investment-banking- SEBI Registration No.: INM0000010650 Investor grievance e-mail: einward.ris@kfintech.com
SEBI Registration No.: INM000012029 apac/investment-banking-in-india/ipo.html Contact Person: M. Murali Krishna
Contact Person: Abhishek Joshi ; Edelweiss Fitﬂancia' SigvigeEsBLIini‘edgs dtfféme: 10 | SEBI Registration No.: INR000000221
i i . e Our associate as per the lerchant Bankers .
SEBI Registration No.: INM000011161 Regulations. Furthzr, in compliance with the CIN: U72400TG2017PLC117649

provisions of Regulation 21A and explanation to

Regulation 21A of the SEBI Merchant Bankers

Regulations, Edelweiss Financial Services Limited

would be involved only in marketing of the Issue.

This Final Placement Memorandum is dated November 11, 2022.


mailto:jalpa.parekh@edelweissalts.com
mailto:list.anzeninvit@credit-suisse.com
mailto:bnkg@credit-suisse.com
mailto:bnkg@credit-suisse.com
http://www.credit-suisse.com/in/en/investment-banking-apac/investment-banking-in-india/ipo.html
http://www.credit-suisse.com/in/en/investment-banking-apac/investment-banking-in-india/ipo.html
http://www.credit-suisse.com/in/en/investment-banking-apac/investment-banking-in-india/ipo.html
http://www.kfintech.com/
mailto:anzen.invitpp@kfintech.com

TABLE OF CONTENTS

NOTICE TO INVESTORS ...ttt a bbbt e e bR b e b e e e b b e e b e b sr b ene s 1
DEFINITIONS AND ABBREVIATIONS ..ot sn e n e nenne e nennes 6
PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION .....ccoiiiiiiiiiiii s 13
FORWARD-LOOKING STATEMENTS ..o e 15
THE ISSUE ... e bbb e b bbb e bbb e e e b e bbb 17
OVERVIEW OF THE ANZEN TRUST ..ottt et sr e nr e 18
FORMATION TRANSACTIONS IN RELATION TO THE ANZEN TRUST ... 20
SUMMARY COMBINED FINANCIAL STATEMENTS ..o 22
SUMMARY FINANCIAL INFORMATION OF THE SPONSOR ......cccuiitiiiiiiiii ittt 27
SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER ......c.ccocoiiiiiiiiiiins 34
SUMMARY OF INDUSTRY ..ottt s b bbb e e bbbt bbb e e e n e n e sr b e nbe et 39
SUMMARY OF BUSINESS ... .o bbb bbb b b bbb 50
RISKIFACTORS .. r e E b b E e s e e s Rt b e E e R e e Rt e e e et Rt e R e b e e b e e bt e e e e r e b b e s bt st ene e e 56
GENERAL INFORMATION ...t b bbb bbb e bbb b bbb b 91
PARTIES TO THE ANZEN TRUST ..ot s 95
OTHER PARTIES INVOLVED IN THE ANZEN TRUST ..ot 126
CORPORATE GOVERNANCE ...ttt s bbb bbb 130
INDUSTRY OVERVIEW ..ottt bbbt r bbbt h e bbbt bbb et e e e en bbb 139
BUSINESS ... e E b b e bbb e b E e R R R bbb R R 177
INFORMATION CONCERNING THE UNITS. ..o 198
USE OF PROGCEEDS ... oottt bbb et bbb st e bbbt e e en e r e b ere s 199
FINANCIAL INDEBTEDNESS AND DEFERRED PAYMENTS ..o 203
DISTRIBUTION ...ttt b bt h e E b b e Rt e bRt AR e b e R e e s b e e e e e R e bt eb e e e e e e en e bt bt bt e 208

DISCUSSION AND ANALYSIS BY THE DIRECTORS OF THE INVESTMENT MANAGER OF THE FINANCIAL
CONDITION, RESULTS OF OPERATIONS AND CASH FLOWS OF THE INITIAL PORTFOLIO ASSETS OF THE

ANZEN TRUST Lt 1 bbb E e a e s e e R AR e eE £ R e e h e e s e e s e Rt e Rt R e bt eh e e e n e b bt n bt bt r e ne s 210
RELATED PARTY TRANSACTIONS . .....ooi e s 236
REGULATIONS AND POLICIES ..ottt r bbb e e nn bbb 243
REGULATORY APPROVALS ... bbb e s 252
LEGAL AND OTHER INFORMATION ... ..ottt n bbbt eennennenn b e s 256
SECURITIES MARKET OF INDIA ... e bbb 283
SELLING AND TRANSFER RESTRICTIONS ..o s 285
RIGHTS OF UNITHOLDERS ... .ottt bbbt n bbbt e e eenr bt bt et 293
DILUTION Lot h bbbt b e e bR e b e b e b e b e e e b e b e e b e e bbb e bbb ab e bbb e 296
ISSUE STRUGCTURE ...ttt e bbb st s bRt e Rt E b e s et et e Rt Rt e bt e bt e e e e e e anen bt bt b s 297
ISSUE INFORMATION ..ot bbb bbb e b e e et e e sr bbb 298
STATEMENT OF POSSIBLE TAX BENEFITS ..ot 307
LEGAL MATTERS. ...ttt h bR h oo e e bRt AR e R Rt e R b e e e st Rt eb e Rt e bt e b e e e e n e b nnenbesneene s 317
INDEPENDENT ACCOUNTANTS ... bbb bbb e 318
AUDITED SPECIAL PURPOSE COMBINED FINANCIAL STATEMENTS ....ciiiiiiee e 319
PROJECTIONS OF REVENUE FROM OPERATIONS AND CASH FLOW FROM OPERATING ACTIVITIES 360
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION ......ccciiiiiiiiieieee e 370
DECLARATION .ttt bbb st b e h b b eh o8 e a e e h e R AR e eh e b e ea s e s et et bt e bt eb et e e et eb e bt eb et e e 372

ANNEXURE A - VALUATION REPORT
ANNEXURE B - TECHNICAL REPORTS



NOTICE TO INVESTORS

The statements contained in this Final Placement Memorandum relating to the Anzen Trust and the Units are, in all material
respects, true and accurate and not misleading. The opinions and intentions expressed in this Final Placement Memorandum
with regard to the Anzen Trust and the Units are honestly held, have been reached after considering all relevant circumstances
and are based on reasonable assumptions and information presently available with the Investment Manager, the Sponsor or
both, the Investment Manager and the Sponsor. There are no other facts in relation to the Anzen Trust and the Units, the
omission of which would, in the context of the Issue, make any statement in this Final Placement Memorandum misleading in
any material respect. Further, each of the Investment Manager and the Sponsor has made all reasonable enquiries to ascertain
such facts and to verify the accuracy of all such information and statements disclosed in this Final Placement Memorandum in
all material respects.

The Lead Managers have not separately verified all information (financial, legal or otherwise) contained in this Final Placement
Memorandum. Accordingly, the Lead Managers or any of its shareholders, employees, counsel, officers, directors,
representatives, agents, associates or affiliates make any express or implied representation, warranty or undertaking, and accept
no responsibility or liability as to the accuracy or completeness of the information contained in this Final Placement
Memorandum or any other information supplied in connection with the Issue or the distribution of the Units, other than in
relation to themselves. Each Eligible Investor receiving this Final Placement Memorandum acknowledges that such person has
neither relied on the Lead Managers nor any of its shareholders, employees, counsel, officers, directors, representatives, agents,
associates or affiliates in connection with their investigation of the accuracy of such information or such person’s investment
decision. Each Eligible Investor must rely on its own examination of the Anzen Trust and the merits and risks involved in
investing in the Units. Eligible Investors should not construe the contents of this Final Placement Memorandum as legal, tax,
accounting or investment advice. Each Eligible Investor receiving this Final Placement Memorandum acknowledges that in
making an investment decision, such investor has relied solely on the information contained in this Final Placement
Memorandum and not on any other disclosure or representation by the Investment Manager, the Trustee, the Sponsor, the Lead
Managers or any other party. Save as expressly stated in this Final Placement Memorandum, nothing contained herein is, or
may be relied upon as, a promise or representation as to the future performance of the Anzen Trust.

No person is authorized to give any information or to make any representation not contained in this Final Placement
Memorandum and any information or representation not so contained must not be relied upon as having been authorized by or
on behalf of the Anzen Trust or by, or on behalf, of the Sponsor, the Investment Manager or the Lead Managers. The delivery
of this Final Placement Memorandum, at any time, does not imply that the information contained in it is correct as of any time
subsequent to its date. This Final Placement Memorandum shall not be relied upon by, and the Investment Manager, the Trustee,
the Sponsor, the Project Manager and/or the Lead Managers shall not be liable to, any subsequent acquirer, transferee or investor
of the Units.

This Final Placement Memorandum is personal to each Bidder.

The distribution of this Final Placement Memorandum or the disclosure of its contents to any person, other than the Bidders to
whom it is addressed and those retained by such Bidder to enable them to make a decision with respect to their purchase of the
Units, is unauthorized and prohibited. Each Bidder, by accepting delivery of this Final Placement Memorandum, agrees to
observe the foregoing restrictions and make no copies of this Final Placement Memorandum or any other material in connection
with the Issue or the Units.

Certain U.S. Matters

The Units to be issued pursuant to the Issue have not been approved, disapproved or recommended by any regulatory authority
in any jurisdiction, including the United States Securities and Exchange Commission (“SEC”), any other federal or state
authorities in the United States, the securities authorities of any non-United States jurisdiction or any other United States or
non-United States regulatory authority. No authority has passed on or endorsed the merits of the Offer or the accuracy or
adequacy of this Final Placement Memorandum. Any representation to the contrary is a criminal offence in the United States
and may be a criminal offence in other jurisdictions.

The Units have not been and will not be registered under the Securities Act and may not be offered or sold within the United
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and applicable state securities laws. Accordingly, the Units are being offered and sold only outside the United States in
“offshore transactions” as defined in, and in reliance on, Regulation S and the applicable laws of the jurisdictions where those
offers and sales occur. The Units are transferable only in accordance with the restrictions described under the section “Selling
and Transfer Restrictions” on page 285 of this Final Placement Memorandum.

Each purchaser of the Units offered by this Final Placement Memorandum will be deemed to have made the representations,
agreements and acknowledgments as described in this section entitled “Notice to Investors - Representations by Eligible
Investors” on page 2 and in the section entitled “Selling and Transfer Restrictions” on page 285.



Notice to Investors in certain other jurisdictions

The distribution of the Draft Placement Memorandum, the Placement Memorandum, this Final Placement Memorandum and
the issue of the Units in certain jurisdictions may be restricted by law. As such, this Final Placement Memorandum does not
constitute, and may not be used for, or in connection with, an offer or solicitation by anyone in any jurisdiction in which such
offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer or solicitation. In particular,
no action has been taken by the Investment Manager or the Lead Managers which would permit an offer of the Units or
distribution of this Final Placement Memorandum in any jurisdiction, other than India. Accordingly, the Units may not be
offered or sold, directly or indirectly, and neither this Final Placement Memorandum nor any Issue materials in connection with
the Units be distributed or published in or from any country or jurisdiction that would require registration of the Units in such
country or jurisdiction. Please see the section entitled “Selling and Transfer Restrictions” on page 285.

THE VALUE OF THE UNITS AND THE INCOME DERIVED FROM THEM MAY FALL, ASWELL ASRISE, THE
UNITS ARE NOT OBLIGATIONS OF, DEPOSITS IN, OR GUARANTEED BY THE TRUST, THE TRUSTEE, THE
SPONSOR, THE INVESTMENT MANAGER, THE LEAD MANAGERS OR ANY OF THEIR RESPECTIVE
SHAREHOLDERS, EMPLOYEES, COUNSEL, OFFICERS, DIRECTORS, REPRESENTATIVES, AGENTS,
ASSOCIATES OR AFFILIATES. AN INVESTMENT IN THE UNITS IS SUBJECT TO INVESTMENT RISKS,
INCLUDING THE POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED, FURTHER, LISTING OF THE
UNITS ON THE STOCK EXCHANGES DOES NOT GUARANTEE A LIQUID MARKET FOR THE UNITS.
INVESTORS HAVE NO RIGHT TO REQUEST THE TRUST, THE TRUSTEE, THE SPONSOR OR THE
INVESTMENT MANAGER OR ANY OF THEIR RESPECTIVE SHAREHOLDERS, EMPLOYEES, COUNSEL,
OFFICERS, DIRECTORS, REPRESENTATIVES, AGENTS, ASSOCIATES OR AFFILIATES TO REDEEM THEIR
UNITS WHILE THE UNITS ARE LISTED, UNLESS OTHERWISE PERMITTED BY APPLICABLE LAW. THE
PERFORMANCE OF ANY OF THE LISTED UNITS OF THE ANZEN TRUST IS NOT NECESSARILY
INDICATIVE OF THE FUTURE PERFORMANCE OF THE UNITS OF THE TRUST.

Representations by Eligible Investors
References herein to “you” or “your” is to each Eligible Investor in the Issue.

By purchasing, or subscribing to, the Units pursuant to the Issue, you are deemed to have represented to the Trustee, the
Investment Manager, the Sponsor and the Lead Managers, and acknowledge and agree as follows:

1. You are an “Institutional Investor” as defined in Regulation 2(1)(ya) of InvIT Regulations or a “Body Corporate” as
defined in Regulation 2(1)(d) of InvIT Regulations, and are eligible under applicable laws and regulations of India,
and undertake (i) to acquire, hold, manage or dispose of any of the Units that are Allotted to you in accordance with
InvIT Regulations, other applicable laws and under the laws of all relevant jurisdictions; and (ii) that you are entitled
to acquire and have all necessary capacity and have obtained all necessary consents, governmental or otherwise and
authorisations to enable you to commit to this participation in the Issue and to perform your obligations in relation
thereto (including, without limitation, in the case of any person on whose behalf you are acting, all necessary consents
and authorisations to agree to the terms set out or referred to in this Final Placement Memorandum) and will honour
such obligations;

2. You will make all necessary filings and reportings, in relation to the Issue and your investment in the Units, with
appropriate governmental, statutory or regulatory authorities, including the RBI, as may be required, in accordance
with applicable law in your respective jurisdiction, as applicable;

3. You agree to provide on request in a timely manner, and consent to the use and disclosure (including to any taxation
or other regulatory authorities) of, any information or documentation in relation to yourself and, if and to the extent
required, the direct or indirect beneficial ownership of your Units (if any), as may be necessary for the Anzen Trust
(or the Trustee and its agents) and the Investment Manager to comply with any regulatory obligations and/or prevent
the withholding of tax or other penalties under FATCA, the CRS or other similar exchange of tax information regimes.
You acknowledge and agree that you shall have no claim against the Anzen Trust (or the Trustee and its agents) and
the Investment Manager for any losses suffered by you (including in relation to the direct or indirect beneficial
ownership of your Units (if any)) as a result of such use or disclosure of such information or documentation to any
regulatory, governmental or statutory authority.

4, You are aware that the Units have not been, and will not be registered through a prospectus under the InvIT
Regulations, or under any other law in force in India, and no Units will be offered in India or overseas to the public or
any members of the public in India or any other class of investors other than Institutional Investors and Bodies
Corporate. This Final Placement Memorandum has been filed with the Stock Exchanges and SEBI and would be
displayed on the website of the Stock Exchanges;



10.

11.

12.

13.

14.

15.

16.

You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by the
Anzen Trust or its agents (“Presentations”) with regard to the Anzen Trust, the Units or the Issue; or (ii) if you have
participated in or attended any Presentations, you understand and acknowledge that the Lead Managers or the Trustee
may not have knowledge of the statements that the Anzen Trust, the Sponsor or their respective agents may have made
at such Presentations and are therefore unable to determine whether the information provided to you at such
Presentations may have included any material misstatements or omissions, and, accordingly you acknowledge that the
Lead Managers, the Trustee (or its agents), the Investment Manager or the Sponsor have advised you not to rely in any
way on any information that was provided to you at such Presentations;

None of the Sponsor, the Investment Manager, the Trustee or the Lead Managers or any of their respective
shareholders, directors, officers, employees, counsel, representatives, agents or affiliates is making any
recommendations to you or advising you regarding the suitability of any transactions it may enter into in connection
with the Issue and that participation in the Issue is on the basis that you are not and will not, up to the Allotment, be a
client of the Lead Managers. None of the Sponsor, the Trustee, the Investment Manager, the Lead Managers or any of
their respective shareholders, employees, counsel, officers, directors, representatives, agents or affiliates have any
duties or responsibilities to you for providing the protection afforded to their clients, or for providing advice in relation
to the Issue and are in no way acting in a fiduciary capacity towards you;

All statements, other than statements of historical fact included in this Final Placement Memorandum, including,
without limitation, those regarding the Anzen Trust’s financial position, business strategy, plans and objectives for
future operations, the Investment Objectives, and the Projections of Revenue from Operations and Cash Flow from
Operating Activities, are forward-looking statements. Such forward-looking statements involve known and unknown
risks, uncertainties and other important factors that could cause actual results to be materially different from the results,
performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding the Anzen Trust’s present and future business strategies and
the environment in which the Anzen Trust will operate in the future. You should not place undue reliance on forward-
looking statements, which speak only as of the date of this Final Placement Memorandum. The Anzen Trust, the
Trustee, the Sponsor, the Lead Managers and the Investment Manager or any of their respective shareholders, directors,
officers, employees, counsel, representatives, advisors, agents, associates or affiliates assume no responsibility to
update any of the forward-looking statements contained in this Final Placement Memorandum;

You have been provided a serially numbered copy of the Placement Memorandum and this Final Placement
Memorandum and will be deemed to have read the Placement Memorandum and this Final Placement Memorandum
in its entirety, including, in particular, the section entitled “Risk Factors” on page 56;

You are aware and understand that the Units are being offered only to Eligible Investors and are not being offered to
the general public and the Allotment shall be on a discretionary basis;

You are permitted to acquire the Units under the laws of any applicable jurisdiction and that you have necessary
capacity and authority, and have obtained all necessary consents and authorisations to enable you to commit to this
participation in the Issue and to perform your obligations in relation thereto (including, without limitation, on behalf
of any person) and honour such obligations;

You undertake to (i) hold, manage or dispose of any Units that are Allotted to you in accordance with the InvIT
Regulations and all other applicable laws; and (ii) to comply with all requirements under applicable law in relation to
reporting obligations, if any, in this relation;

You have made, or are deemed to have made, as applicable, the representations provided in the section entitled “Selling
and Transfer Restrictions” on page 285;

You are not acquiring or subscribing for the Units as a result of any “directed selling efforts” (as defined in Regulation
S)

You are subscribing for the Units in an “offshore transaction” as defined in, and in reliance on, Regulation S, and are
not an affiliate of the Anzen Trust or the Lead Managers or a person acting on behalf of such an affiliate;

You understand and agree that the Units are transferable only in accordance with the restrictions described in the
section entitled “Selling and Transfer Restrictions” on page 285, and you warrant that you will comply with such
restrictions;

In making your investment decision, you have (i) relied on your own examination of the Anzen Trust, the Units and
the terms of the Issue, including the merits and risks involved, (ii) made and will continue to make your own assessment
of the Anzen Trust, the Units and the terms of the Issue based solely on the information contained in the Placement
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Memorandum, (iii) consulted your own independent advisors or otherwise have satisfied yourself concerning, without
limitation, the effects of local laws, (iv) relied solely on the information contained in the Placement Memorandum and
no other disclosure or representation by the Sponsor or the Investment Manager or any other party; (v) received all
information in the Placement Memorandum that you believe is necessary or appropriate in order to make an investment
decision in respect of the Anzen Trust and the Units, and (vi) relied upon your own investigation in deciding to invest
in the Issue;

You have such knowledge and experience in financial, business and investment matters as to be capable of evaluating
the merits and risks of an investment in the Units. You and any accounts for which you are subscribing to the Units,
(i) are each able to bear the economic risk of the investment in the Units; (ii) will not, subject to the terms of this Final
Placement Memorandum, look to any of the Investment Manager, the Trustee, the Sponsor or the Lead Managers or
any of their respective shareholders, employees, counsel, officers, directors, representatives, financial advisors, agents
or affiliates for all, or part, of any such loss or losses that may be suffered due to your investment in the Units; and
(iii) are able to sustain a complete loss on the investment in the Units; (iv) have no need for immediate liquidity with
respect to the investment in the Units, and (v) have no reason to anticipate any change in your or their circumstances,
financial or otherwise, which may cause or require any sale or distribution by you or them of all or any part of the
Units. You acknowledge that an investment in the Units involves a high degree of risk and that the Units are, therefore,
a speculative investment. You are seeking to subscribe to the Units in the Issue for your own investment and not with
a view to resell or distribute in any manner that could characterise you as an underwriter or similar entity in any
jurisdiction;

The Trustee, the Sponsor, the Investment Manager, the Lead Managers or any of their respective shareholders,
directors, officers, employees, counsel, representatives, advisors, agents or affiliates have not provided you with any
legal, financial or tax advice or otherwise made any representations regarding the tax consequences of the Units
(including but not limited to the Issue and the use of the proceeds of the Issue). You will obtain your own independent
legal, financial or tax advice and will not rely on the Investment Manager, the Sponsor, the Trustee, the Lead Managers
or any of their respective shareholders, employees, counsel, officers, directors, representatives, advisors, agents or
affiliates when evaluating the tax consequences in relation to the Units (including but not limited to the Issue and the
use of the proceeds of the Issue). You waive and agree not to assert any claim against the Lead Managers, the Sponsor,
the Trustee or the Investment Manager or any of their respective financial advisors, agents or affiliates with respect to
the tax aspects of the Units or the Issue or as a result of any tax audits by tax authorities, in relation to the Units and
the Issue, wherever situated;

You are not the Trustee, or the Valuer or an employee of the Valuer involved in the valuation of the Anzen Trust’s
Initial Portfolio Assets;

You are aware that (i) we have received in-principle approval from NSE and BSE dated September 6, 2022 and
September 7, 2022, respectively, and (ii) the application for the final listing and trading approval will be made only
after Allotment. There can be no assurance that the final approval for listing and trading of the Units will be obtained
in a timely manner, or at all. The Anzen Trust, the Trustee, the Investment Manager or the Sponsor, shall not be
responsible for any delay or non-receipt of such final approval (except to the extent prescribed under the InvIT
Regulations) or any loss arising from such delay or non-receipt;

You shall not undertake any trade in the Units credited to your demat account until such time that the final listing and
trading approval for the Units has been issued by the Stock Exchanges;

The only information you are entitled to rely on, and on which you have relied, in committing yourself to acquire the
Units is contained in the Placement Memorandum, such information being all that you deem necessary to make an
investment decision in respect of the Units and that you have neither received nor relied on any other information
given or representations, warranties or statements made by the Trustee, the Lead Managers, the Investment Manager
or the Sponsor, and neither the Trustee, the Lead Managers, the Investment Manager nor the Sponsor will be liable for
your decision to accept an invitation to participate in the Issue based on any other information, representation, warranty
or statement that you have obtained or received;

You understand that the Units to be Allotted in this Issue will, when issued, be credited as fully paid and will rank pari
passu in all respect with all other Units, including in respect of the right to receive all distributions declared, made or
paid in respect of the Units after the Allotment. For details, please see the section entitled “Distribution” on page 208;

You agree to indemnify and hold the Trustee, Investment Manager, the Sponsor and the Lead Managers harmless from
any and all costs, claims, liabilities and expenses (including legal fee and expenses) arising out of or in connection
with any breach of the representations and warranties in this section;

The Trustee, the Investment Manager, the Sponsor, the Lead Managers, their respective shareholders, employees,
counsel, offices, directors, representatives, agents or affiliates, will rely on the truth and accuracy of the foregoing
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representations, warranties, acknowledgements and undertakings which are given to the Lead Managers on their own
behalf and on behalf of the Anzen Trust, the Sponsor, the Investment Manager, the Trustee, and the same are
irrevocable;

You are eligible to invest in India and in the Units under applicable law, including the FEMA Rules, and have not
been prohibited by SEBI from buying, selling or dealing in securities;

You understand that, subject to the terms of this Final Placement Memorandum, neither the Lead Managers, the
Investment Manager, the Sponsor nor the Trustee has any obligation to purchase or subscribe to all, or any part, of the
Units purchased by you in the Issue, or to support any losses directly or indirectly sustained or incurred by you for any
reason whatsoever in connection with the Issue;

Any dispute arising in connection with the Issue will be governed by, and construed in accordance with, the laws of
the Republic of India and the courts at Mumbai, Maharashtra shall have exclusive jurisdiction to settle any disputes
which may arise out of or in connection with this Final Placement Memorandum;

You have made, or are deemed to have made, as applicable, the representations provided in this section and each of
the representations, warranties, acknowledgements and agreements set out above shall continue to be true and accurate
at all times, up to and including the Allotment, listing and trading of the Units in the Issue; and

You are eligible to hold the Units, so Allotted. You are aware that your holding after the Allotment of the Units cannot
exceed the investment level permissible as per any applicable law and regulations.

Available Information

The Investment Manager agrees to comply with any undertakings given by it from time to time in connection with the Units
and, without prejudice to the generality of foregoing, shall furnish to the Unitholders all such information as may be required
under the InvIT Regulations.



DEFINITIONS AND ABBREVIATIONS

This Final Placement Memorandum uses the definitions and abbreviations provided below which you should consider when
reading the information contained herein.

References to any legislation, act, regulations, rules, guidelines or policies shall be to such legislation, act, regulations, rules,
guidelines or policies as amended, supplemented, or re-enacted from time to time and any reference to a statutory provision
shall include any subordinate legislation made under that provision.

The words and expressions used in this Final Placement Memorandum, but not defined herein shall have the meaning ascribed
to such terms under the InvIT Regulations, the SEBI Act, the Depositories Act, and the rules and regulations made thereunder.

Notwithstanding the foregoing, the terms not defined but used in the sections entitled “Audited Special Purpose Combined
Financial Statements”, “Projections of Revenue from Operations and Cash Flow from Operating Activities”, “Statement of
Possible Tax Benefits” and “Legal and other Information” on pages 319, 360, 307 and 256, respectively, shall have the
meanings ascribed to such terms in those respective sections.

In this Final Placement Memorandum, unless the context otherwise requires, a reference to “we”, “us” and “our” refers to
the Anzen Trust and the Initial Portfolio Assets on a combined basis.

Anzen Trust Related Terms

Term Description
Anzen Trust Anzen India Energy Yield Plus Trust
Associate Associate shall have the meaning under Regulation 2(1)(b) of the InvIT Regulations
Audited Special Purpose Combined | Audited special purpose combined financial statements of the Initial Portfolio Assets,
Financial Statements which comprise the Combined Balance Sheets as at June 30, 2022, March 31, 2020,

March 31, 2021 and March 31, 2022, the Combined Statements of Profit and Loss
(including Other Comprehensive Income), the Combined Cash Flow Statements, the
Combined Statements of Changes in Equity for the three month ended June 30, 2022
and for the years ended, March 31, 2020, March 31, 2021 and March 31, 2022, the
Combined Statement of Net Assets at Fair Value as at June 30, 2022, the Combined
Statement of Total Returns at Fair Value for the three month period ended June 30, 2022
and the year ended March 31, 2022 and a summary of significant accounting policies
and other explanatory information

Auditors SR B C &CO LLP, Chartered Accountants, the statutory auditors of the Anzen Trust

Capital Contribution The total subscription amounts (either by way of cash or share swap or otherwise
(including transfer of interest in the InvIT Assets by the Sponsor and any other entities))
received by the Anzen Trust from the Unitholders (including the Sponsor), for
subscription of Units, in accordance with applicable law and the InvIT Documents,
through private placement (as defined in the InvIT Regulations)

DMTCL Darbhanga — Motihari Transmission Company Limited

DMTCL TSA Transmission service agreement dated August 6, 2013 entered into between DMTCL,
Maithan Power Limited, Grid Corporation of Orissa Ltd., Bihar State Electricity Board;
Power Grid Corporation of India Limited, HDVC Pusauli, Damodar Valley
Corporation; Power Department, Government of Sikkim; Jharkhand State Electricity
Board; and West Bengal State Electricity Distribution Company Limited

EIYP Edelweiss Infrastructure Yield Plus, an alternative investment fund having SEBI
Registration Number IN/AIF1/17-18/0511 dated January 9, 2018, represented by its
investment manager, Edelweiss Alternative Asset Advisors Limited

Holding Company A holding company, as defined under Regulation 2(1)(sa) of the InvIT Regulations

Initial Portfolio Assets Collectively, Darbhanga — Motihari Transmission Company Limited and NRSS -XXXI
(B) Transmission Limited

Investment Management | The investment management agreement dated December 8, 2021 entered into between

Agreement the Trustee and the Investment Manager

Investment Manager Edelweiss Real Assets Managers Limited

Investment Objectives The investment objectives of the Anzen Trust, as provided under the section entitled
“Qverview of the Anzen Trust” on page 18

InvIT Assets The aggregate of the immovable, movable and other assets and cash (including cash

equivalents) owned by the Anzen Trust (acting through the Trustee), whether directly,
or through holding companies or SPVs, and includes all rights, interests and benefits
arising from and incidental to ownership of such assets, in accordance with the InvIT
Regulations and applicable law




Term

Description

InviT Documents

The Trust Deed, the Investment Management Agreement, the Project Implementation
and Management Agreements, any other document, letter or agreement with respect to
the Anzen Trust or the Units, executed for the purpose of the Anzen Trust, the offer
documents and such other documents in connection therewith, as originally executed
and amended, modified, supplemented or restated from time to time, together with the
respective annexures, schedules and exhibits, if any

InvIT Facility The borrowings proposed to be availed by the Anzen Trust for an aggregate principal
amount of up to X 7,500 million by way of issuance of listed non-convertible debentures

JV Group or JV Partner Such group or partner as may be defined in the ROFO Agreement

NRSS NRSS -XXXI (B) Transmission Limited

NRSS TSA Transmission services agreement dated January 02, 2014 entered into by NRSS with

certain long term transmission customers as set out in this Final Placement
Memorandum including Uttar Pradesh Power Corporation Limited.

Parties to the Anzen Trust

Collectively, the Sponsor, the Trustee, the Investment Manager and the Project Manager

Project Implementation and | The project implementation and management agreement dated November 1, 2022

Management Agreement entered into amongst the Trustee, the Project Manager, the Investment Manager and the
Initial Portfolio Assets

Project Manager Sekura Energy Private Limited

Project SPVs The Initial Portfolio Assets and other projects, as the context may require, which are
owned by the Trust from time to time

Projections of Revenue from |Projections of revenue from operations cash flows from operating activities and the

Operations and Cash Flow from
Operating Activities

underlying assumptions of the InvIT group, consisting of the Anzen Trust, NRSS,
DMTCL and each of NRSS and DMTCL individually, for the years ending March 31,
2023, March 31, 2024 and March 31, 2025 along with the basis of preparation and other
explanatory information and the significant assumptions

Related Parties

Related parties, as defined under Regulation 2(1)(zv) of the InvIT Regulations.

ROFO Agreement Right of first offer agreement dated November 1, 2022 entered into between the Trustee
(acting on behalf of the Anzen Trust), the Investment Manager, EI'YP, the Sponsor and
the ROFO Assets

ROFO Assets 11 renewable energy projects held by EI'YP and one renewable energy project held by

the Sponsor

Securities Purchase Agreements

The securities purchase agreements dated November 1, 2022 entered into amongst
EIYP, the Trustee (acting on behalf of the Anzen Trust), the Investment Manager, the
Sponsor and each of the Initial Portfolio Assets

Shared Services Agreement

Shared services agreement dated November 1, 2022 entered into between the Trustee
(acting on behalf of the Anzen Trust), the Investment Manager, the Project Manager,
and each of the Initial Portfolio Assets

Sponsor or SEPL Sekura Energy Private Limited

SPV(s) Special purpose vehicles, as defined under Regulation 2(1)(zy) of the InvIT Regulations
Technical Consultants Tata Projects Limited

Trust Deed The trust deed dated November 1, 2021 entered into between the Sponsor and the

Trustee

Trust Loan Agreement

Trust loan agreement dated November 1, 2022 entered into between the Trustee (acting
on behalf of the Anzen Trust), the Investment Manager, and each of the Initial Portfolio
Assets

Trustee AXis Trustee Services Limited

Unit An undivided beneficial interest in the Anzen Trust, and all issued and allotted Units
together represent the entire beneficial interest in the Anzen Trust

Unitholder Any person who owns any Unit of the Anzen Trust

Valuation Report

The valuation report dated October 18, 2022 issued by the Valuer, which sets out its
opinion as to the fair enterprise value of the Initial Portfolio Assets as on June 30, 2022

Valuer

S Sundararaman

We / us / our

Unless the context otherwise requires or implies, the Anzen Trust and the Initial
Portfolio Assets

Issue Related Terms

Term

Description

Allocated/ Allocation

The allocation of the Units, to successful Bidders on the basis of the Application Form
submitted by them, by the Investment Manager, in consultation with the Lead Managers




Term

Description

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the issue and allotment or transfer of the Units to
successful Bidders, pursuant to the Issue

Allottees

Bidders to whom Units are issued and Allotted pursuant to the Issue

Application Form

The serially numbered form pursuant to which Eligible Investors have submitted a Bid
for the Units in the Issue

Bid(s) Indication of interest of an Eligible Investor, as provided in the Application Form, to
subscribe for the Units at the Issue Price, in terms of the Placement Memorandum and
the Application Form

Bid Amount The amount payable by a Bidder for the number of Units Bid for at the Issue Price

specified in the Placement Memorandum

Bid/Issue Closing Date

November 11, 2022, which is the last date up to which the Application Forms have been
accepted

Bid/Issue Opening Date

November 10, 2022, which is the date on which the Application Forms shall be
dispatched to Eligible Investors by the Registrar and the date from which, the Registrar
shall accept Application Forms

Bid/lIssue Period

Period between the Bid/Issue Opening Date and the Bid/lssue Closing Date, inclusive of
both days, during which Eligible Investors can submit their Bids

Bid Lot

A minimum of 2,500,000 Units and in multiples of 100,000 Units thereafter

Bidder

Any Eligible Investor, who has made a Bid pursuant to the terms of the Placement
Memorandum and the Application Form

Body Corporate / Bodies Corporate

Body Corporate / Bodies corporate as defined in Regulation 2(1)(d) of the InvIT
Regulations

Business Day

Any day from Monday to Friday, excluding any public holiday

Cash Escrow Account

‘No-lien” and ‘non-interest bearing’ account to be opened with the Escrow Collection
Bank and in whose favour Bidders should transfer money through direct
credit/NEFT/NECS/RTGS in respect of the Bid Amount when submitting a Bid

Cash Escrow Agreement

The cash escrow agreement dated November 1, 2022 entered into amongst the Anzen
Trust (acting through the Trustee), the Trustee, the Sponsor, the Investment Manager,
the Lead Manager, and the Escrow Collection Bank for, among others, collection of the
Bid Amounts and for remitting refunds, if any, of the amounts collected, to the Bidders

Client ID Client identification number maintained with one of the Depositories in relation to a
demat account
Closing Date The date on which Allotment of the Units pursuant to the Issue shall be made, i.e. on or

about November 11, 2022

Demographic Details

Details of the Bidders, including the Bidder’s address, investor status, occupation and
bank account details

Designated Account

The account wherein the Bidders should transfer money through direct
credit/NEFT/NECS/RTGS in respect of the Bid Amount when submitting a Bid

Designated Date

The date of credit of Units to the Bidders’ demat accounts

Designated Stock Exchange

NSE

Draft Placement Memorandum

The Draft Placement Memorandum dated July 22, 2022 in relation to the Issue, filed
with SEBI and the Stock Exchanges, issued in accordance with the InvIT Regulations,
which does not contain the complete particulars of the Issue

Eligible Investors

Institutional Investors and Bodies Corporate, whether Indian or foreign, subject to
applicable law

Escrow Collection Bank

AXxis Bank Limited

Final Placement Memorandum

This Final Placement Memorandum dated November 11, 2022 being issued in relation
to this Issue, in accordance with the InvIT Regulations.

Institutional Investors

Institutional investor as defined in Regulation 2(1)(ya) of the InvIT Regulations

Issue The issue of 75,000,000* Units at an Issue Price of ¥ 100 per Unit, aggregating to
7,500 million, on a private placement basis
*Subject to allotment of units by the board of directors of the Investment Manager or a
committee thereof

Issue Price % 100 per Unit, being the price at which Units will be Allotted to successful Bidders in

terms of the Placement Memorandum

Issue Proceeds

The proceeds of the Issue of ¥ 7,500 million

For further details about the use of the Issue Proceeds and the Issue Expenses, please see
the section entitled “Use of Proceeds” on page 199

Issue Size

The issue of 75,000,000* Units aggregating to X 7,500 million




Term

Description

*Subject to allotment of units by the board of directors of the Investment Manager or a
committee thereof

Listing Agreement

The listing agreement to be entered into with the Stock Exchanges by the Trust, in line
with the format as specified under the Securities and Exchange Board of India circular
number CIR/CFD/CMD/6/2015 dated October 13, 2015 on “Format of uniform Listing
Agreement”

Listing Date

The date on which the Units will be listed on the Stock Exchanges

Lead Managers

Axis Capital Limited, Credit Suisse Securities (India) Private Limited and Edelweiss
Financial Services Limited”

* Edelweiss Financial Services Limited is deemed to be our associate as per the SEBI Merchant Bankers
Regulations. Further, in compliance with the provisions of Regulation 21A and explanation to Regulation 21A
of the SEBI Merchant Bankers Regulations, Edelweiss Financial Services Limited would be involved only in
marketing of the Issue.

Minimum Bid Size

T 250 million

Mutual Funds

Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996

Placement Agreement

The placement agreement dated July 22, 2022 read with the amendment dated November
1, 2022 entered among the Anzen Trust (acting through the Trustee), the Trustee, the
Investment Manager, the Sponsor and the Lead Managers

Placement Memorandum

The placement memorandum dated November 1, 2022 issued in relation to this Issue in
accordance with the InvIT Regulations

Qualified Institutional

QIB(s)

Buyers or

Qualified institutional buyers, as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations, which currently includes (i) a mutual fund, a VCF, an AIF and an FVCI
registered with SEBI, (ii) an FPI, other than Category 111 FPI, registered with SEBI, (iii)
a public financial institution as defined in section 2(72) of the Companies Act, 2013, (iv)
a scheduled commercial bank, (v) a multilateral and bilateral development financial
institution, (vi) a state industrial development corporation, (vii) an insurance company
registered with the IRDAL, (viii) a provident fund with minimum corpus of X 250 million,
(ix) a pension fund with minimum corpus of X 250 million, (x) National Investment Fund
set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of the Gol
published in the Gazette of India, (xi) insurance funds set up and managed by army, navy
or air force of the Union of India, (xii) insurance funds set up and managed by the
Department of Posts, India, and (xiii) systemically important non-banking financial
companies.

Registrar/ Unit Transfer Agent

KFin Technologies Limited

Working Day

Working Day, with reference to (a) Bid/Issue Period, shall mean all days, excluding
Saturdays, Sundays and public holidays, on which commercial banks in Mumbai are
open for business; and (b) the time period between the Bid/Issue Closing Date and the
listing of the Units on the Stock Exchanges, shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays




Technical and Industry Related Terms

Term Description
ARR Aggregate Revenue Requirement
BOO Build, own, operate
BOOM Build, own, operate and maintain
BPC Bid process co-ordinator
BPTA Bulk Power Transmission Agreement
CARE CARE Advisory Research and Training Limited

CARE Report

A report entitled “Report on Renewables and Transmission Sector” dated July 2022
issued by CARE

CEIG Chief Electrical Inspector to Government
CERC Central Electricity Regulatory Commission
COoD Commercial Operations Date

CTuU Central Transmission Utility

D/C Double Circuit

DC Direct Current

DIC Designated inter-state transmission system customers
DISCOM Distribution companies

EHS Environment, Occupational Health and Safety
EHV extra high voltage

EPC Engineering, Procuring and Construction

GW Giga watt

HVDC High Voltage Direct Current

ISTS Inter State Transmission Systems

LTTC Long term transmission customer

MoP Ministry of Power

MVA Mega Volt Ampere

MW Mega watt

NPCIL Nuclear Power Corporation of India Limited
0o&M Operation and maintenance

PFC Power Finance Corporation of India Limited
PGCIL Power Grid Corporation of India Limited
PoC Point of Connection

POSOCO Power System Operation Corporation Limited
PPA Power Purchase Agreement

REC Rural Electrification Corporation of India Limited
RLDC Regional Load Dispatch Centre

RSA Revenue Sharing Agreement

SEB(s) State Electricity Boards

SLDC State Load Dispatch Centre

TBCB Tariff Based Competitive Bidding

TSA Transmission Services Agreement

TSP Transmission Service Provider

Abbreviations

Term Description
AlF Alternative Investment Fund as defined in and registered with SEBI under the SEBI AIF
Regulations
BSE BSE Limited
CAN Confirmation of Allocation Note
CCEA Cabinet Committee on Economic Affairs
CClI Competition Commission of India
CDSL Central Depository Services (India) Limited

Companies Act

Companies Act, 1956 and/or the Companies Act, 2013, as applicable

Companies Act, 1956

Companies Act, 1956, as amended without reference to the provisions thereof that have
ceased to have effect

Companies Act, 2013

Companies Act, 2013

Competition Act

Competition Act, 2002

Depositories Act

Depositories Act, 1996
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Term

Description

Depository

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018

Depository Participant

A depository participant as defined under the Depositories Act

DIN Director Identification Number

Electricity Act Electricity Act, 2003

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year or Fiscal Year or
Fiscal

Period of 12 months ended March 31 of that particular year, unless otherwise stated

FVCI Foreign venture capital investors, as defined under the SEBI FVCI Regulations

GAAR General Anti-Avoidance Rules

Gol or Government Government of India

ICAI Institute of Chartered Accountants of India

Ind AS/Indian Accounting | Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian

Standards Accounting Standards) Rules, 2015 prescribed under Section 133 of the Companies Act,
2013, including any amendments or modifications thereto

Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended) and the Companies
(Accounts) Rules, 2014, as amended

Indian GAAS Generally Accepted Auditing Standards in India

InvIT Infrastructure Investment Trust

InvIT Regulations

Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014 and circulars, notifications, guidelines and clarifications issued thereunder

IRDAI

Insurance Regulatory and Development Authority of India

IRR

Internal Rate of Return

Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

MCA Ministry of Corporate Affairs

MoEF Ministry of Environment, Forest and Climate Change
NACH National Automated Clearing House

NASD National Association of Securities Dealers
NCDs Non-convertible debentures

NEFT National Electronic Funds Transfer

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited
OCDs Optionally convertible debentures

PAN Permanent Account Number

RBI Reserve Bank of India

Regulation S Regulation S under the Securities Act

ROFO Right of First Offer

Rs./Rupees/INRR Indian Rupees

RTGS Real Time Gross Settlement

RTM Regulated Tariff Mechanism

SCRA Securities Contracts (Regulation) Act, 1956

SCR (SECC) Regulations

Securities Contract (Regulation) (Stock Exchanges and Clearing Corporations)
Regulations, 2018

SEBI

Securities and Exchange Board of India

SEBI Act

The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations,
2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018

SEBI
Regulations

Merchant Bankers

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996

Securities Act

U.S. Securities Act of 1933, as amended

Stock Exchanges

NSE and BSE

U.S./USA/United States

United States of America
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Term

Description

USD/US$

United States Dollars

VCF

Venture capital funds as defined under the SEBI VCF Regulations
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

All references in this Final Placement Memorandum to “India” are to the Republic of India and all references to the “U.S.”, or
the “United States” are to the United States of America.

Unless stated otherwise, all references to page numbers in this Final Placement Memorandum are to the page numbers of this
Final Placement Memorandum.

Financial Data

Unless stated otherwise, the financial information in this Final Placement Memorandum is derived from the Audited Special
Purpose Combined Financial Statements. The Anzen Trust was settled as a trust on, and will not acquire ownership of the Initial
Portfolio Assets until immediately prior to the Allotment of the Units in the Issue. As of the date of this Final Placement
Memorandum, there is no available financial information of the Anzen Trust.

The Audited Special Purpose Combined Financial Statements have been prepared in accordance with the Indian Accounting
Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 prescribed under Section
133 of the Companies Act, 2013 read with the SEBI (Infrastructure Investment Trusts) Regulations, 2014 and the circulars
issued thereunder and the Guidance Note on Combined and Carve-Out Financial Statements issued by the Institute of Chartered
Accountants of India. Financial information for the quarter ended June 30, 2022 is not indicative of the full year results of the
Anzen Trust and is not comparable with annual financial information. For further details, please see the section entitled “Audited
Special Purpose Combined Financial Statements” on page 319.

Further, this Final Placement Memorandum includes projections of revenue from operations and cash flows from operating
activities of the Trust on a combined basis and each of DMTCL and NRSS, individually, for the financial years ended March
31, 2023, March 31, 2024 and March 31, 2025, prepared in accordance with the basis of preparation as set out in Note Il of
projections of revenue from operations and cash flow from operating activities (the “Projections of Revenue from Operations
and Cash Flow from Operating Activities”). For further details, please see the section entitled “Projections of Revenue from
Operations and Cash Flow from Operating Activities” on page 360.

Further, this Final Placement Memorandum includes summary of the (i) audited consolidated financial statements of the
Sponsor, as of and for the financial years ended March 31, 2022, March 31, 2021 and March 31, 2020, and (ii) audited financial
statements of the Investment Manager, as of and for the financial year ended March 31, 2022 prepared in accordance with Ind
AS, derived from the consolidated of the Sponsor for the respective years and from the standalone financial statements of the
Investment Manager for the respective year. For further details, please see the sections entitled “Summary Financial Information
of the Sponsor” and “Summary Financial Information of the Investment Manager” on pages 27 and 34, respectively.

The financial year for the Anzen Trust, the Sponsor, the Investment Manager and the Initial Portfolio Assets, commences on
April 1 and ends on March 31 of the next year, and accordingly, all references to a particular financial year or fiscal year, unless
stated otherwise, are to the 12 month period ended on March 31 of that year.

The degree to which the financial information included in this Final Placement Memorandum will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the
Companies Act, the Indian GAAP, Ind AS and the InvIT Regulations. The Investment Manager has not attempted to explain
these differences or quantify their impact on the financial data included in this Final Placement Memorandum, and it is urged
that you consult your own advisors regarding such differences and their impact on our financial data. Any reliance by persons
not familiar with Indian accounting policies and practices on the financial disclosures presented in this Final Placement
Memorandum should accordingly be limited.

In this Final Placement Memorandum, any discrepancies in any table between the total and the sums of the amounts listed are
due to rounding off. All figures and percentage figures have been rounded off to two decimal places.

Non-GAAP Measures

EBITDA and EBITDA Margin (together, “Non-GAAP Measures”), presented in this Final Placement Memorandum are a
supplemental measure of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian
GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement of our financial performance or
liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as an indicator of
our operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, EBITDA and EBITDA Margin are not standardised
terms, hence a direct comparison of these Non-GAAP Measures between companies may not be possible. Other companies
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may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although such
Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting standards, the
Investment Manager believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate
our operating performance.

Currency and Units of Presentation

All references to:

e  “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupees, the official currency of the Republic of India; and

o  “USD” or “US$” or “$” or “U.S. dollars” are to United States Dollars, the official currency of the United States.

Except otherwise specified, certain numerical information in this Final Placement Memorandum has been presented in “million”
units. (i) One million represents 1,000,000; (ii) one billion represents 1,000,000,000; and (iii) One lakh represents 1,00,000.

Unless the context requires otherwise, any percentage amounts, as set forth in this Final Placement Memorandum, have been
calculated on the basis of the Audited Special Purpose Combined Financial Statements.

Exchange Rates

This Final Placement Memorandum contains conversion of certain other currency amounts into Indian Rupees. These
conversions should not be construed as a representation that these currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
the US$:

(in T per US$)
Currency As of June 30, 2022 | As of March 30, 2022 | As of March 31, 2021 | As of March 31, 2020

1 US$ 78.94 75.80 73.50 75.38
Source: https://www.fbil.org.in/#/home

Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day has been disclosed.
The reference rates are rounded off to two decimal places.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Final Placement Memorandum has been obtained or derived from
CARE Report as well as certain other publicly available sources. The Investment Manager has commissioned the CARE Report,
to provide an independent estimation of the renewables and transmission sector, which is based on historical data and certain
assumptions.

Industry publications as well as government publications generally state that the information contained in such publications has
been obtained from various sources believed to be reliable but that their accuracy and completeness are not guaranteed and their
reliability cannot be assured. Accordingly, no investment decisions should be based solely on such information. The data used
in these sources may have been re-classified for the purposes of presentation. Data from these sources may also not be
comparable. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those disclosed in the section entitled “Risk Factors- Industry information included in this Final Placement
Memorandum has been derived from an industry report commissioned and paid for by us exclusively in connection with the
Issue” on page 74.

The extent to which the market and industry data used in this Final Placement Memorandum is meaningful depending on the
reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which the business of the Anzen Trust is conducted, and methodologies and
assumptions may vary widely among different industry sources.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Final Placement Memorandum that are not statements of historical fact constitute “forward-

9

looking statements”. Investors can generally identify forward-looking statements by terminology such as “aim”, “anticipate”,

EERN3 LE I3 EERNNT3 9 % EE RT3

“believe”, “continue”, “can”, “could”, “estimate”, “expect”, “intend”, “likely”, “may”, “objective”, “plan”, “potential”,
“project”, “pursue”, “shall”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of the Anzen Trust are also forward-looking statements. However, these are

not the exclusive means of identifying forward-looking statements.

All statements regarding the Anzen Trust’s expected financial conditions, results of operations, business plans and prospects
are forward-looking statements. These forward-looking statements include statements as to the Anzen Trust’s business strategy,
planned projects, revenue and profitability (including, without limitation, any financial or operating projections or forecasts),
new business and other matters discussed in this Final Placement Memorandum that are not historical facts. These forward-
looking statements and any other projections contained in this Final Placement Memorandum (whether made by the Trustee,
Investment Manager or any third party), are predictions and involve known and unknown risks, uncertainties, assumptions and
other factors that may cause the Anzen Trust’s actual results, performance or achievements to be materially different from any
future results, performance or achievements expressed or implied by such forward-looking statements or other projections.
Further, this Final Placement Memorandum also includes the section entitled “Projections of Revenue from Operating and Cash
Flow from Operating Activities” on page 360.

The Valuation Report included in this Final Placement Memorandum, is based on certain projections and accordingly, should
be read together with assumptions and notes thereto. For further details, please see the “Valuation Report” attached as Annexure
A. The Technical Reports include projections and estimates in relation to routine and periodic maintenance, including operation
and maintenance, and accordingly, should be read in conjunction with the relevant notes and assumptions thereto.

All forward-looking statements and financial projections are subject to risks, uncertainties and assumptions. Actual results may
differ materially from those suggested by forward-looking statements and financial projections due to certain known or
unknown risks or uncertainties associated with the Investment Manager’s expectations with respect to, but not limited to, the
actual growth in the infrastructure sector, the Investment Manager’s ability to successfully implement the strategy, growth and
expansion plans, technological changes, cash flow projections, exposure to market risks, general economic and political
conditions in India, monetary and fiscal policies of India, inflation, deflation. foreign exchange rates, performance of financial
markets in India or globally, changes in domestic laws, regulations and taxes, changes in competition in the infrastructure
sector, the outcome of any legal or regulatory proceedings and the future impact of new accounting standards. By their nature,
certain of the market risk disclosures are only estimates and could be materially different from what actually occurs in the
future. As a result, actual future gains, losses or impact on net income could materially differ from those that have been
estimated.

Factors that could cause actual results, performance or achievements of the Anzen Trust to differ materially include, but are not
limited to, those discussed under the sections entitled “Risk Factors”, “Industry Overview”, “Business” and “Discussion and
analysis by the Directors of the Investment Manager of the financial condition, results of operations and cash flows of the
Initial Portfolio Assets of the Anzen Trust”, on pages 56, 139, 177 and 210, respectively. Some of the factors that could cause
the Trust’s actual results, performance or achievements to differ materially from those in the forward-looking statements,
financial projections and financial information include, but are not limited to, the following:

We may be unable to operate and maintain our power transmission projects to achieve the prescribed availability;
e  Substantially all our revenue is derived from tariffs received from Long Term Transmission Customers;

e  The ROFO Agreements are subject to various terms and conditions;

o  We will assume certain liabilities of the Initial Portfolio Assets; and

e We may be unable to successfully undertake future acquisitions of renewable energy and transmission projects or
efficiently manage the projects we may acquire in the future.

The forward-looking statements, Projections of Revenue from Operations and Cash Flow from Operating Activities, Valuation
Report and Technical Reports reflect current views as of the date of this Final Placement Memorandum and are not a guarantee
of future performance or returns to Bidders. These statements and projections are based on certain beliefs and assumptions,
which in turn are based on currently available information. Although the Investment Manager and the Sponsor believe that the
expectations and the assumptions upon which such forward-looking statements are based, are reasonable at this time, none of
the Investment Manager or the Sponsor can assure Bidders that such expectations will prove to be correct or accurate.

In accordance with the InvIT Regulations, the assumptions underlying the Projections of Revenue from Operations and Cash
Flow from Operating Activities have been examined by the Auditors. The Projections of Revenue from Operations and Cash
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Flow from Operating Activities have been prepared for inclusion in this Final Placement Memorandum for the purposes of this
Issue, using a set of assumptions that include hypothetical assumptions about future events and management’s actions that are
not necessarily expected to occur, and have been approved by the board of directors of the Investment Manager. Consequently,
Bidders are cautioned that the Projections of Revenue from Operations and Cash Flow from Operating Activities may not be
appropriate for purposes other than that described above. In any event, these statements speak only as of the date of this Final
Placement Memorandum or the respective dates indicated in this Final Placement Memorandum.

The Anzen Trust, the Investment Manager, the Sponsor and the Lead Managers or any of their affiliates or advisors, undertake
no obligation to update or revise any of statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, whether as a result of new information, future events or otherwise after the date of this Final
Placement Memorandum. If any of these risks and uncertainties materialize, or if any of the Investment Manager’s underlying
assumptions prove to be incorrect, the actual results of operations or financial condition or cash flow of the Anzen Trust could
differ materially from that described herein as anticipated, believed, estimated or expected. All subsequent forward-looking
statements attributable to the Anzen Trust are expressly qualified in their entirety by reference to these cautionary statements.
Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and financial
projections, and not to regard such statements to be a guarantee or assurance of the Anzen Trust’s future performance or returns
to investors.
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THE ISSUE

The following is a general summary of the terms of this Issue. This summary should be read in conjunction with, and is qualified
in its entirety by, the detailed information appearing elsewhere in this Final Placement Memorandum:

Issue Initial offer by way of fresh issue of 75,000,000* Units aggregating to X 7,500 million

Issue Price %100

Minimum Bid Size % 250 million

Bid/lssue Opening Date November 10, 2022

Bid/lssue Closing Date November 11, 2022

Sponsor Sekura Energy Private Limited

Trustee Axis Trustee Services Limited

Investment Manager Edelweiss Real Assets Managers Limited

Project Manager Sekura Energy Private Limited

Eligible Investors Institutional Investors and Bodies Corporate, Indian or foreign, subject to applicable law

Authority for this Issue This Issue was authorised, and approved by the board of directors of the Investment Manager
on July 8, 2022.

Tenure of the Trust The Anzen Trust shall remain in force perpetually until it is dissolved or terminated in

accordance with the Trust Deed. For details, please see the section entitled “Parties to the
Anzen Trust” on page 95.

Units issued and outstanding | As of the date of this Final Placement Memorandum, there are no issued and outstanding
as of the date of this Final | Units.

Placement Memorandum
Units issued and outstanding | Up to 158,000,000 Units*
immediately after this Issue
Sponsor Units as on the date | Up to 23,800,000 Units**
of this Final Placement
Memorandum The Units held by the Sponsor shall rank pari passu with, and have the same rights as the
Units to be Allotted pursuant to this Issue. The Units to be held by the Sponsor have been
allotted to the Sponsor pursuant to the resolution of the InvIT Committee constituted by the
board of directors of the Investment Manager dated November 11, 2022.

Distribution Please see the section entitled “Distribution” on page 208

Indian Taxation Please see the section entitled “Statement of Possible Tax Benefits” on page 307

Use of Proceeds Please see the section entitled “Use of Proceeds” on page 199

Listing Prior to this Issue, there has been no market for the Units. The Units are proposed to be listed

on the Stock Exchanges. In-principle approval for listing of the Units has been received from
NSE and BSE on September 6, 2022 and September 7, 2022, respectively. The Investment
Manager shall apply to the Stock Exchanges for the final listing and trading approval, after
the Allotment and the credit of the Units to the demat accounts of the Allottees

Designated Stock Exchange |NSE

Closing Date The date on which Allotment of the Units pursuant to this Issue shall be made, i.e. on or
about November 11, 2022

Ranking The Units being issued shall rank pari passu in all respects, including rights in respect of
distribution.

Please see the section entitled “Rights of Unitholders” on page 293

Lock-in and Rights of|For details, please see the sections entitled “Information Concerning the Units” and “Rights
Unitholders of Unitholders” on pages 198 and 293, respectively

Risk Factors Prior to making an investment decision, Bidders should consider carefully the matters
discussed in the section entitled “Risk Factors” on page 56

*Subject to the board of directors of the Investment Manager or a committee thereof passing a resolution or resolutions for allotment of Units on or about

November 11, 2022
**Subject to allotment of Units by the board of directors of the Investment Manager or a committee thereof

The Issue is a private placement of Units under Regulation 14(2) of the InvIT Regulations. Upon listing of the Units on the
Stock Exchanges, the Units shall be traded only on the dematerialized segment of the Stock Exchanges. In accordance with the
InvIT Regulations, no Unitholder shall enjoy superior voting or any other rights over another Unitholder. Further, there shall
not be multiple classes of Units. However, in the future, the Anzen Trust may issue subordinate units of the Anzen Trust only
to the Sponsor and its Associates, in compliance with the InvIT Regulations, where such subordinate units of the Anzen Trust
shall carry only inferior voting or other rights compared to the Units.

For further details in relation to this Issue, including the method of application, please see the section entitled “lssue
Information” on page 298.
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OVERVIEW OF THE ANZEN TRUST

The following overview is qualified in its entirety by, and is subject to, the more detailed information contained in, or referred
to elsewhere, in this Final Placement Memorandum. The statements contained in this summary that are not historical facts may
be forward-looking statements. Such statements are subject to certain risks, uncertainties and assumptions that could cause
actual results of the Anzen Trust to differ materially from those forecasted or projected in this Final Placement Memorandum.
Under no circumstances should the inclusion of such information herein be regarded as a representation, warranty or
prediction of the accuracy of the underlying assumptions by the Anzen Trust, the Parties to the Anzen Trust or the Lead
Managers or any other person or that these results will be achieved or are likely to be achieved. Investment in Units involves
risks. Bidders are advised not to rely solely on this overview, however, should read this Final Placement Memorandum in its
entirety and, in particular, the section entitled “Risk Factors” on page 56.

Structure and description of the Trust

The Sponsor set up the Anzen Trust on November 1, 2021, as an irrevocable trust under the provisions of the Indian Trusts Act,
1882. The Anzen Trust was registered as an infrastructure investment trust under the InvIT Regulations on January 18, 2022
having registration number IN/InvIT/21-22/0020. The Sponsor has settled the Anzen Trust for an initial sum of X 10,000. The
Sponsor shall not have any beneficial interest in such initial sum of the Anzen Trust and such sum shall not be distributed to
Sponsor under any circumstances.

For details of the registered office and contact person of the Sponsor, please see the section entitled “General Information” on
page 91. For details with respect to Unitholders holding more than 5% of the Units, please see the section entitled “Information
Concerning the Units” on page 198.

Further, Edelweiss Real Assets Managers Limited has been appointed as the Investment Manager, and Sekura Energy Private
Limited has been appointed as the Project Manager to the Anzen Trust. For further details, please see the section entitled
“Parties to the Anzen Trust” on page 95.

Investment Objectives

In terms of the Trust Deed, the investment objectives and strategy of the Anzen Trust is to carry on the activities of and make
investments as an infrastructure investment trust as permissible in terms of the InvIT Regulations and applicable law, including
in such special purpose vehicles, holding companies and/or securities in India as permitted under the InvIT Regulations and
other applicable laws and as detailed in this Final Placement Memorandum.

The Trustee shall ensure that the capital contribution in the Anzen Trust and other InvIT Assets shall be utilized solely for the
purposes of making investments as stated above, meeting the investment objectives of the Anzen Trust and for the purposes of
any expenses incidental to the investment objectives, in accordance with the InvIT Regulations and applicable law.

Investments by Anzen Trust shall be in compliance with the provisions of the InvIT Regulations and unless specifically provided
under applicable law, Anzen Trust shall not carry out any other principal activity or trade, in contradiction of the restrictions
and requirements under applicable law.

Fee and expenses
Annual Expenses
The expenses in relation to the Anzen Trust, other than such expenses incurred in relation to operations of the Initial Portfolio
Assets, would broadly include fee payable to: (i) the Trustee; (ii) the Investment Manager; (iii) the Project Manager; (iv) the

Auditors, (v) the Valuer; and (vi) other intermediaries and consultants.

The estimated recurring expenses on an annual basis, including but not limited to, are as follows:

(Z in million)
Payable by the Trust Estimated Expenses”
Fee payable to Credit Rating Agency 2.62
Fee payable to the Valuer 1.30
Fee payable to the Auditors 14.00
Fee payable to Trustee Please see Note 1 below
Fee payable to Investment Manager Please see Note 2 below
Fee payable to Project Manager Please see Note 3 below
Fee payable to the Registrar 0.33
Fee payable to the Stock Exchanges and Depositories 1.20

*The above-mentioned expenses relate to the one full year of operation for the Anzen Trust.
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Note 1:

The Trustee shall be entitled to a fee of ¥ 1.2 million per annum (the “Trusteeship Fee”), which shall be paid annually to the
Trustee for the services rendered to the Anzen Trust. The Trusteeship Fee shall be payable in two tranches, as follows: (i) an
annual fee of X 0.6 million shall be payable from the date of listing of the units of the Anzen Trust with the Initial Portfolio
Assets; and (ii) an annual fee of % 0.6 million shall be payable from the date of acquisition of the ROFO Assets by the Trust. In
addition, the Trustee shall be entitled to recover from the Anzen Trust (i) any legitimate out of pocket expenses incurred in
relation to its trusteeship of the Anzen Trust, subject to certain conditions; and (ii) any tax or duty (other than income tax) which
is, or may become, leviable under applicable law on the Trusteeship Fee.

Note 2:

The Investment Manger shall be entitled to a fee of ¥ 55 million in relation to the Initial Portfolio Assets and shall be entitled
to an additional fee amounting to 0.25% of gross block of future assets acquisition by the Anzen Trust (the “IM Fee”). The IM
Fee shall be paid monthly to the Investment Manager for the services rendered to the Anzen Trust. Further, the Investment
Manager shall be entitled to recover from the Anzen Trust any tax or duty or levies, including goods and services tax (other
than income tax) which is, or may become, leviable under applicable law on the IM Fees.

Note 3:

With effect from the date of listing of the Units, the Project Manager shall be entitled to a fee amounting to 15% of the gross
O&M expenses (excluding insurance and statutory cost) of the Initial Portfolio Assets, or such other fee as may be mutually
agreed (“PM Fee”). The PM Fee shall be paid monthly to the Project Manager within fourteen business days from the end of
each calendar month failing which the PM Fee, or any part thereof, which remains outstanding shall attract interest at the rate
of 12% per annum on the outstanding amount.

Set-up expenses

The expenses in relation to setting up the Anzen Trust, being an aggregate of X 1.12 million, have been borne by the Sponsor,
on behalf of the Anzen Trust and shall be reimbursed by the Anzen Trust to the Sponsor.

Issue Expenses

The total expenses of this Issue are estimated to be up to X 180.00 million. For details in relation to the Issue expenses, please
see the section entitled “Use of Proceeds” on page 199.

Details of credit ratings

The Anzen Trust has been given an issuer rating of (i) “Provisional CRISIL AAA/Stable” (Assigned), for bank loan facilities
aggregating to 7,500 million by CRISIL Ratings Limited, the rationale for which is available at the website:
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/AnzenindiaEnergyYieldPlusTrust_July%2006,%20202
2_RR_296942.html; and (ii) “Provisional IND AAA/Stable” (Assigned), for a proposed bank loan aggregating to I7,500
million by India Ratings and Research, the rationale for which is available at the website:
https://www.indiaratings.co.in/pressrelease/58903.
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FORMATION TRANSACTIONS IN RELATION TO THE ANZEN TRUST
Details of arrangement pertaining to the Anzen Trust

The Anzen Trust’s initial portfolio of assets comprises 2 SPVs to be acquired by the Anzen Trust from EI'YP*, namely (i)
NRSS-XXXI (B) Transmission Limited (“NRSS”), and (ii) Darbhanga — Motihari Transmission Company Limited
(“DMTCL™). The details of the Initial Portfolio Assets as of the date of this Final Placement Memorandum are provided below:

*The Initial Portfolio Assets shall be acquired by the Anzen Trust prior to the Allotment of Units.

1. NRSS-XXXI (B) Transmission Limited (“NRSS”)

NRSS was incorporated on July 29, 2013 under the Companies Act, 1956 (CIN U40106MH2013PLC342540). Its registered
office is located at 504 and 505, 5™ Floor, Windsor, Off CST Road, Kalina, Santacruz (East), Mumbai 400 098, Maharashtra.
The authorised capital of the company is X 301,390,530 (divided into 30,139,053 equity shares of X 10 each) and its issued
subscribed and paid-up capital is X 98,321,430 (divided into 9,832,143 equity shares of X 10 each), as at the date of this Final
Placement Memorandum. The shareholding pattern of NRSS as at the date of this Final Placement Memorandum is provided
below:

U7 s Shareholder’s Name No. of Equity Shares Percentage (%)
1. Edelweiss Infrastructure Yield Plus® 9,832,137 99.99
2. Subahoo Chordia** 1 Negligible
3. Vinit Pawankumar Agrawal** 1 Negligible
4, Avinash Prabhakar Rao ** 1 Negligible
5. Krishna Virendra Parekh** 1 Negligible
6. Biren Sudhirbhai Fozdar** 1 Negligible
7. Viral Dholakia** 1 Negligible

Tota 9,832,143 100.00

**Nominee of EIYP.
~ Acquired from SEPL and Essel Infrprojects Limited on June 30, 2022 and August 5, 2022, respectively.

2. Darbhanga — Motihari Transmission Company Limited (“DMTCL”)

DMTCL was incorporated on December 18, 2012 under the Companies Act, 1956 (CIN U40300MH2012PLC342541). Its
registered office is located at 504 and 505, 5™ Floor, Windsor, Off CST Road, Kalina, Santacruz (East), Mumbai 400 098,
Maharashtra. The authorised capital of the company is ¥ 380,000,000 (divided into 38,000,000 equity shares of ¥ 10 each) and
its issued subscribed and paid-up capital is ¥ 162,966,670 (divided into 16,296,667 equity shares of X 10 each), as at the date
of this Final Placement Memorandum. The shareholding pattern of DMTCL as at the date of this Final Placement Memorandum
is provided below:

Sr. No.

Shareholder’s Name No. of Equity Shares Percentage (%)
1. Edelweiss Infrastructure Yield Plus® 16,296,661 99.99
2. Subahoo Chordia** 1 Negligible
3. Vinit Pawankumar Agrawal** 1 Negligible
4. Avinash Prabhakar Rao** 1 Negligible
5. Krishna Virendra Parekh** 1 Negligible
6. Biren Sudhirbhai Fozdar** 1 Negligible
7. Viral Dholakia** 1 Negligible
Tota 16,296,667 100.00

** Nominee of EIYP.
~ Acquired from SEPL and Essel Infrprojects Limited on June 30, 2022 and September 29, 2022, respectively.

Acquisition of the Initial Portfolio Assets by the Anzen Trust

EI'YP presently holds 100% of the equity shareholding of each of the Initial Portfolio Assets. Further, as of June 30, 2022, EI'YP
holds (i) 2,91,000 unsecured NCDs issued by DMTCL of a face value of ¥ 1,000 per NCD ( “NCDs”); (ii) 87,710,000 OCDs
issued by DMTCL of a face value of % 10 per OCD (“DMTCL OCDs”), and (iii) 63,243,500 OCDs issued by NRSS of a face
value of 2 10 per OCD (“NRSS OCDs, together with the DMTCL OCDS referred to as “OCDs”). For further details in relation
to the OCDs and NCDs, please see the section entitled “Use of Proceeds” on page 199.

Prior to the Allotment, the Anzen Trust, acting through the Trustee, proposes to acquire from the EI'YP, and EI'YP proposes to
transfer to the Anzen Trust (i) the equity shareholding of each of the Initial Portfolio Assets in exchange for Units; and (ii)
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OCDs and NCDs as mentioned above, in exchange for cash, pursuant to the Securities Purchase Agreements (the “Proposed
Transfer”).

The Proposed Transfer shall be as set out below:

. Equity Shareholding

Sr. Name of the Initial Portfolio Asset Percentage (%) of Pre-lIssue Percentage (%) of the proposed post-
No. security holding of EI'YP Issue security holding of the Anzen
Trust

Equity Shareholding
1. DMTCL 100.00 100.00
2. NRSS 100.00 100.00

1. OCDs and NCDs

Sr. Name of the Initial Portfolio Asset Pre-lssue security holding of EIYP | Proposed post-Issue security holding
No. of the Anzen Trust

Optionally Convertible Debentures

1. DMTCL 87,710,000 OCDs 87,710,000 OCDs
2. NRSS 63,243,500 OCDs 63,243,500 OCDs
Non-Convertible Debentures

3. [ DMTCL | 2,91,000 NCDs | 2,91,000 NCDs

Utilisation of Issue Proceeds and InvIT Facility

Upon the listing of the Units, the Anzen Trust shall utilize the Issue Proceeds towards (i) providing loans to the Initial Portfolio
Assets for repayment or pre-payment of debt, including any accrued interest, by way of redemption of non-convertible
debentures issued by them, (ii) purchase of the optionally convertible debentures and non-convertible debentures issued by the
Initial Portfolio Assets to EI'YP, (iii) the creation of reserves, including reserves for servicing of debt, liabilities or meeting the
Initial Portfolio Assets” payment obligations, and (iv) general purposes. Further, the Anzen Trust also proposes to issue debt
securities subsequent to the Issue, proceeds of which will be utilized towards repayment or pre-payment of outstanding debt of
Initial Portfolio Assets. For further details, please see the sections entitled “Use of Proceeds” and “Financial Indebtedness And
Deferred Payments” on page 199 and 203, respectively.

Proposed post-listing structure

The following structure illustrates the relationship between the Anzen Trust, the Trustee, the Sponsor (in its capacity as Sponsor
and Project Manager), the Investment Manager and the Unitholders as on the Listing Date:

InvIT structure

>=25%

Anzen India
Energy Yield
Plus Trust

Sekura Energy _ Project Manager Investment Manager

ERAML
Private Limited Sponsor>=15%

100% l

NRSS

Initial portfolio — 2 transmission assets (NRSS and DMTCL)
ROFO assets — 12 solar assets
ERAML is Edelweiss Real Assets Managers Limited, a part of Edelweiss Alternatives

MTCL: Darbhanga-Moanan Tranamissian Company Limbec NRSS: NRSS-X00U (Part B) Tranamission Limited
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SUMMARY COMBINED FINANCIAL STATEMENTS

The following tables set forth the summary financial information derived from the Audited Special Purpose Combined Financial
Statements which were prepared in accordance with the Indian Accounting Standards as defined in Rule 2(1)(a) of the
Companies (Indian Accounting Standards) Rules, 2015 prescribed under Section 133 of the Companies Act, 2013 read with the
SEBI (Infrastructure Investment Trusts) Regulations, 2014 and the circulars issued thereunder and the Guidance Note on
Combined and Carve-Out Financial Statements issued by the Institute of Chartered Accountants of India, as of and for the
quarter ended June 30, 2022, and for the Fiscals 2022, 2021 and 2020. Please note that the summary financial information as
of and for the quarter ended June 30, 2022 is not comparable with the summary financial information included herein below
for the Fiscals 2022, 2021 and 2020.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices, Ind AS, the Companies Act and the InvIT
Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Act
and the InvIT Regulations on the summary financial information presented below should be limited.

The summary financial information derived from the Combined Financial Statements, as presented below, should be read
together with the section entitled “Discussion and Analysis by the Directors of the Investment Manager of the Financial
Condition, Results of Operations and Cash Flows of the Initial Portfolio Assets of the Anzen Trust” on pages 210 in conjunction
with the section entitled “Audited Special Purpose Combined Financial Statements” on page 319.

(The remainder of this page is intentionally kept blank)
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Summary Combined Balance Sheet

(All amounts in Rupees millions)

Particulars June 30, March 31, March 31, March 31,
2022 2022 2021 2020
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 11,900.80 12,097.19 13,055.64 13,933.19
(b) Capital work-in-progress - 46.59 5.15 93.99
(c) Goodwill 1,371.22 1,371.22 1,371.22 1,371.22
(d) Financial assets
(i) Other financial assets 6.97 6.96 176.20 163.74
(e) Income tax assets (net) 12.62 11.40 12.33 12.65
(f) Deferred tax assets (net) 131.78 - - -
(g) Other assets - - 0.86 20.30
Total non-current assets 13,423.39 13,533.36 14,621.40 15,595.09
(2) Current assets
(a) Financial assets
(i) Investments - 272.37 325.66 225.84
(ii) Trade receivables 71.88 - - 167.96
(iii) Cash and cash equivalents 7.02 43.53 81.12 32.99
d(_"’) Bank balances other  than 1,256.02 1,231.97 1,096.75 838.41
isclosed in note 8A above
(v) Other financial assets 1,857.61 603.45 584.86 554.73
(b) Other assets 36.07 18.60 19.64 23.24
Total current assets 3,228.60 2,169.92 2,108.03 1,843.17
Total assets 16651.99 15,703.28 16,729.43 17,438.26
EQUITY AND LIABILITIES
EQUITY
(a) Equity capital 261.29 261.29 261.29 261.29
(b) Other equity 1,886.93 771.12 1,283.27 1,963.12
(c) Adjustment on combination of SPVs (80.18) (80.18) (80.18) (80.18)
Total equity 2,068.04 952.23 1,464.38 2,144.23
LIABILITIES
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 13,585.50 13,757.23 14,210.31 14,424.19
(b) Provisions 1.98 1.86 1.46 0.81
Total non-current liabilities 13,587.48 13,759.09 14,211.77 14,425.00
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 485.00 466.00 429.00 400.00
(ii) Trade and other payables 46.18 20.93 48.09 51.26
(iii) Other financial liabilities 330.58 427.41 445.60 412.09
(b) Other liabilities 0.61 77.08 130.02 5.39
(c) Provisions 0.54 0.54 0.57 0.29
(d) Liabilities for current tax (net) 133.56 - - -
Total current liabilities 996.47 991.96 1,053.28 869.03
Total equity and liabilities 16651.99 15,703.28 16,729.43 17,438.26
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Summary Combined Statement of Profit and Loss

(All amounts in Rupees millions)

zﬁggg Year ended Year ended | Year ended
Particulars June March 31, March 31, March 31,
30, 2022 2022 2021 2020

INCOME
Revenue from contract with customers 1,791.23 2,218.01 2,176.17 2,296.14
Other income 5.78 25.07 69.67 33.54
Finance income 15.38 60.30 69.84 70.45
Total 1,812.39 2,303.38 2,315.68 2,400.13
EXPENSES
Operation and maintenance expense 16.80 65.62 98.46 81.29
Employee benefit expense 4.44 14.95 13.19 8.77
Depreciation expense 247.12 1,073.75 1,131.78 1,231.40
Finance costs 369.05 1,498.53 1,524.70 1,525.19
Other expenses 59.20 162.78 227.30 184.36
Total 696.61 2,815.63 2,995.43 3,031.01
Profit/(Loss) before tax 1,115.78 (512.25) (679.75) (630.88)
Tax expense:
(1) Current tax 131.78 - - -
(2) Deferred tax (131.78) - - -
Profit/(Loss) for the period/year [A] 1,115.78 (512.25) (679.75) (630.88)
Other Comprehensive Income
Other Comprehensive Income not to be reclassified
to profit or loss in  subsequent period
IEeF;rrlllei?)surement of defined benefit plans (net of tax 0.03 0.10 (0.10) (0.16)
Total other comprehensive income for the
period/year, net of tax [B] 0.03 0.10 (0.10) (0.16)
Total comprehensive income for the period/year, net
of tax [A+B] 1,115.81 (512.15) (679.85) (631.04)
Profit/(Loss) for the period/year
Attributable to :

Equity holders 1,115.81 (512.15) (679.85) (631.04)

24




Summary Combined Cash Flow Statement

(All amounts in Rupees millions)

Period ended Year ended Year ended Year ended
Particulars June 30, March 31, March 31, March 31,
2022 2022 2021 2020
Cash flow from operating activities
Profit/(Loss) before tax 1,115.78 (512.25) (679.75) (630.88)
Adjustments to reconcile profit/(loss)
before tax to net cash flows:
Depreciation expenses 247.12 1,073.75 1,131.78 1,231.40
Finance income (15.38) (60.30) (69.84) (70.45)
Fair value gain on financial instrument at fair
value through profit or loss - (1.38) (1.42) (0.63)
Income from investment in mutual fund
(2.91) (13.23) (7.73) (12.99)
Loss on disposal of property, plant and
equipment - 4.66 82.08 -
Income from insurance claim - (8.77) (57.75) -
Liabilities no longer required written back - (0.03) (2.77) (11.76)
Finance costs 369.05 1,498.53 1,524.70 1,525.19
Operating profit before working capital
changes 1,713.66 1,980.98 1,919.30 2,029.88
Working capital adjustment
(Increase) / Decrease in other assets (17.47) 1.06 3.59 141.11
(Increase) / Decrease in other financial assets (1,251.20) (27.05) 2.98 (39.59)
(Increase) / Decrease in trade receivables (66.35) - 167.96 (110.99)
Increase / (Decrease) in trade payables 25.25 (27.13) (3.17) (82.38)
Increase / (Decrease) in provisions 0.14 0.43 0.83 0.48
Increase / (Decrease) in other liabilities (76.47) (52.94) 127.40 15.15
Increase / (Decrease) in other financial
liabilities 0.14 0.16 0.01 (2.12)
Cash flow generated from operations 327.70 1,875.51 2,218.90 1,951.54
Income tax paid (net of refund) 0.56 0.93 0.32 8.83
Net cash flow from operating activities [A] 328.26 1,876.44 2,219.22 1,960.37
Cash flow from investing activities
Purchase of property, plant and equipment
(including capital work-in-progress and capital (30.73) (179.69) (190.97) (186.54)
advances)
Investment in fixed deposits with banks having
maturity more than 3 months (641.05) (1,742.26) (3,189.39) (3,967.95)
Proceeds from maturity of fixed deposits with
banks having maturity more than 3 months 617.00 1,765.33 2,930.90 3,273.81
Investment in mutual funds (405.40) (1,947.90) (1,860.91) (1,137.40)

25



Period ended Year ended Year ended Year ended
Particulars June 30, March 31, March 31, March 31,
2022 2022 2021 2020

Proceeds from sale of investment in mutual
funds 680.68 2,015.80 1,770.26 1,189.60
Insurance claim received on disposal / discard of
property, plant and equipment - 44.02 22.50 -
Interest received (finance income) 12.41 49.41 59.67 58.00
Net cash flow from/(used in) investing
activities [B] 232.91 4.71 (457.94) (770.48)
Cash flow from financing activities
Repayment of non convertible debentures
(secured) (116.00) (429.00) (400.00) (1,587.01)
Proceeds from issue of optionally convertible
debentures - - - 1,578.60
Repayment of optionally convertible debentures - - (69.06) -
Repayment of non convertible debentures i i )
(unsecured) (40.00)
Proceeds from non convertible debentures
(unsecured) - - 271.00 60.00
Payment of interest on NCD and OCD (439.90) (1,489.03) (1,514.33) (1,369.33)
Payment of other finance costs (1.78) (0.71) (0.76) (91.97)
Net cash flow used in financing activities [C] (597.68) (1,918.74) (1,713.15) (1,409.71)
Net increase / (decrease) in cash and cash
equivalents [A+B+C] (36.51) (37.59) 48.13 (219.82)
Cash and cash equivalents at the beginning of
the year/period 43.53 81.12 32.99 252.81
Cash and cash equivalents at the end of the
year/period 7.02 43.53 81.12 32.99
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SUMMARY FINANCIAL INFORMATION OF THE SPONSOR

The following tables set forth the summary financial information derived from the (i) audited consolidated financial statements
of the Sponsor as of and for the financial years ended March 31, 2022, March 31, 2021 and March 31, 2020, which were
prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting Standards) Rules, 2015, as
amended, prescribed under the Section 133 of the Companies Act. The audited consolidated financial statements as of and for
the financial years ended March 31, 2021 and March 31, 2020, are not directly comparable with the audited standalone
financial statements for the period from April 6, 2018 to March 31, 2019, given that the Sponsor did not have any subsidiaries
in such prior periods.

The summary financial information of the Sponsor is included in this Final Placement Memorandum as per the requirements
of the InvIT Regulations.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices, Ind AS and the Companies Act. Accordingly,
any reliance by persons not familiar with Indian accounting practices, Ind AS and the Companies Act on the summary financial
information presented below should be limited.

(This page has been left intentionally blank)
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Sekura Energy Private Limited
Summary Balance Sheet

(All amounts are in INR lakhs, unless otherwise stated)

Particulars

As at
March 31, 2022
(Consolidated)

As at
March 31, 2021
(Consolidated)

As at
March 31, 2020
(Consolidated)

I. ASSETS

1. Non-current assets

and small enterprises

(a) Property, plant and equipment 1,92,624.00 3,87,351.99 1,39,361.90
(b) Right of use asset — lease 4,089.80 19,655.30 214.28
(c) Capital work-in-progress 784.50 51.44 939.88
(d) Goodwill on consolidation 13,820.20 15,350.12 13,712.21
(e) Other intangible assets 5.40 8.47 0.43
(f) Intangible assets under development - 1.00 -
(g) Financial assets -
(i) Investments in joint ventures - 2,769.62 -
(i) Other financial assets 431.10 3,599.18 1,613.10
(h) Income tax assets (net) 381.50 252.09 208.69
(i) Other non-current assets 2,324.10 2,887.33 -
(j) Deferred tax assets (net) 387.50 3,037.41 202.96
Total Non-current assets 2,14,848.10 4,34,963.95 1,56,253.45
2. Current assets
(a) Financial assets
(i) Investments 3,372.30 7,084.43 4,398.82
(i) Trade receivables 1,225.30 5,461.76 1,678.57
(iii) Cash and cash equivalents 2,996.10 15,302.22 1,118.98
(iv) Bank balances other than (iii) above 16,071.60 22,563.89 7,662.52
(v) Short term loans and advances 767.00
(vi) Other financial assets 7,307.20 13,097.78 5,639.39
(b) Current tax assets (net) - 257.05 -
(c) Other current assets 417.50 1,135.99 241.98
Total current assets 32,157.00 64,903.12 20,740.26
TOTAL ASSETS 2,47,005.10 4,99,867.07 1,76,993.71
I1. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 875.00 875.00 875.00
(b) Instrument considered entirely as equity -
compulsorily convertible debentures (CCDs) 28,852.40 49,558.43 24,306.94
(c) Other equity (18,782.10) (11,591.08) (5,250.27)
(d) Non-controlling shareholders' interest 1,591.30 7,780.76 -
Total equity 12,536.60 46,623.11 19,931.67
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 2,14,939.50 3,56,211.25 1,44,564.07
(ii) Lease liabilities 790.30 2,294.67 174.64
(iii) Other financial liabilities - 1,369.46 840.46
(b) Provisions 46.50 832.17 20.45
(c) Deferred tax liabilities (net) - 1,794.25 -
Total non-current liabilities 2,15,776.30 3,62,501.80 1,45,599.62
Current liabilities
(a) Financial liabilities
(i) Borrowings 7650.6 72,196.8 -
(ii) Lease liabilities 99.90 82.04 40.05
(iii) Trade payables -
(a) Total outstanding dues of micro 42 50 190.07 15.75

28




Particulars

As at
March 31, 2022
(Consolidated)

As at
March 31, 2021
(Consolidated)

As at
March 31, 2020
(Consolidated)

(b) Total outstanding dues of

. . . 650.60 515.26 704.88
creditors other than micro and small enterprises
(iv) Other financial liabilities 9,277.2 16164.3 10,596.38
(b) Other current liabilities 961.50 1,587.69 102.37
(c) Provisions 5.60 5.96 2.99
(d) Current tax liabilities (net) 4.30 - -
Total current liabilities 18,692.20 90,742.16 11,462.42
TOTAL LIABILITIES 2,34,468.50 4,53,243.96 1,57,062.04
TOTAL EQUITY AND LIABILITIES 2,47,005.10 4,99,867.07 1,76,993.71
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Sekura Energy Private Limited

Summary Statement of Profit and Loss
(All amounts are in INR lakhs, unless otherwise stated)

For the year ended | For the year ended | For the year ended
Particulars March 31, 2022 March 31, 2021 March 31, 2020
(Consolidated) (Consolidated) (Consolidated)
Revenue from operations 73,452.90 22,660.02 19,459.93
Other income 2,853.70 1,557.45 1,138.57
Total income (A) 76,306.60 24,217.47 20,598.50
EXxpenses:
Operation and maintenance costs 5,984.10 1,018.72 486.90
Employee benefit expenses 1,099.20 1,006.65 625.84
Other expenses 3,360.50 2,349.86 2,254.67
Total expenses (B) 10,443.80 4,375.23 3,367.41
Earnings before interest, tax, depreciation
and amortisation(C) = (A-B) 65,862.80 19,842.24 17,231.09
Finance costs 49,644.00 16,040.75 14,535.61
Depreciation and amortization expense 24,173.10 11,693.84 10,443.26
Loss before tax for the year (D) (7,954.30) (7,892.35) (7,747.78)
Tax expense:
(i) Current tax 47.40 (34.70) -
(ii) Deferred tax (144.82) (7.79) -
Total tax expense (E) (97.42) (42.49) -
Net loss for the year before share in profit /
(loss) after tax of joint ventures (F) = (D - (7,856.90) (7,849.86) (7,747.78)
E)
Share in profit after tax of joint ventures, (149.50) 91.11 i
net (G)
Net loss for the year (H) = (F+G) (8,006.40) (7,758.75) (7,747.78)
Other comprehensive income:
Items that will not be reclassified to
profit and loss in subsequent years:
Remeasurement of post-employment
benefits obligations 1330 (2.38) (1.25)
Items that will be reclassified to profit
and loss in subsequent years:
Net movement in effective portion of 1.149.00 (398.94) i
cash flow hedges
Total other comprehensive income for the 1.162.30 (401.32) (1.25)
year (I)
Totill comprehensive income for the year (6,844.10) (8,160.07) (7,749.03)
(J) = (H+1)
Net loss for the year attributable to:
- owners of the Company (7,442.30) (7,696.64) (7,747.78)
- non-controlling shareholders' interest (564.10) (62.11) -
Other comprehensive income for the year
attributable to:
- owners of the Company 1,141.50 (197.86) (1.25)
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Particulars

For the year ended
March 31, 2022
(Consolidated)

For the year ended
March 31, 2021
(Consolidated)

For the year ended
March 31, 2020
(Consolidated)

- non-controlling shareholders' interest 20.77 (203.46) -
Total comprehensive income for the year
attributable to:
- owners of the Company (6,300.80) (7,894.50) (7,749.03)
- non-controlling shareholders' interest (543.34) (265.57) -
Earnings per equity share (face value of
INR 10 each) (in INR)
Basic (91.50) (88.67) (120.19)
Diluted (91.50) (88.67) (120.19)
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Sekura Energy Private Limited

Summary Statement of Cash Flows
(All amounts are in INR lakhs, unless otherwise stated)

For the year For the year For the year
Particulars ended ended ended
March 31,2022 | March 31,2021 | March 31, 2020
(Consolidated) (Consolidated) (Consolidated)
Cash flows from operating activities
Net loss before tax (7,954.30) (7,892.35) (7,747.78)
Adjustments for :
Depreciation and amortization expense 24,173.10 11,693.84 10,443.26
Interest income (1,655.20) (706.64) (687.34)
Interest income on income tax refund (19.40) (3.34) -
Gain on sale of investments in mutual funds (net) (167.90) (117.15) (222.62)
Finance cost 49,466.70 15,889.47 14,226.52
Finance income (142.10) (3.59) -
Unrealised gain on fair valuation of mutual funds, net (57.90) (40.68) (40.69)
Los§ on sale / discard of property, plant and 21.80 827 38 i
equipment
Provision / liabilities no longer required written back (193.50) (28.55) -
Gain on modification of financial liabilities - (72.38) -
Loss on derivative contracts - 0.13 -
Income from insurance claim (159.40) (577.51) -
Allowance for bad and doubtful debts - 187.71 0.35
Loss on sale of equity interest in subsidiaries (427.5) - -
Interest on hold back of purchase consideration 177.30 151.28 111.14
Balance written off 2.20 0.13 -
Operating profit before changes in working capital 63,063.90 19,307.75 16,082.84
Movement in working capital :
(Increase) / decrease in other financial assets (708.27) (660.18) (5,5627.73)
(Increase) / decrease in other assets (1,129.04) (369.26) 3,806.64
(Increase) / decrease in trade receivables (665.30) 1,846.55 1,734.00
(Decrease) / increase in trade and other payables 254.61 (649.91) 466.29
(Decrease) / increase in other financial liabilities 107.10 (1,369.20) (807.60)
(Decrease) / increase in other current liabilities (332.20) 1,480.84 111.64
(Decrease) / increase in provisions 16.80 28.62 13.00
Working capital changes (2,456.30) 307.46 (203.76)
Cash generated from operations 60,607.60 19,615.21 15,879.08
Taxes paid, net of refund (246.30) (30.97) (139.32)
Net cash flows from operating activities (A) 60,361.30 19,584.24 15,739.76
Cash flows from investing activities
Payment fc_Jr purchase of property, plant and equipment (7,514.40) (2,037.01) (1,921.36)
and intangible assets
Sale of property, plant and equipment 57.5 - -
Insurance claim recel\_/ed on disposal / discard of 511.90 295 00 i
property, plant and equipment
Payment for investment in mutual fund (33,562.90) (20,230.08) (21,265.24)
Proceeds from sale of investment in mutual fund 32,830.20 17,702.56 19,848.63
Payment for investment in fixed deposits (1,00,340.00) (32,729.79) (51,704.68)
Proceeds on maturity of fixed deposits 99,908.10 29,411.90 49,307.02
Payme_nt_ for E_iC_(]UiSitiOﬂ of equity interest in (4,682.50) (21,036.15) (21,002.08)
subsidiaries and joint ventures
Sale proceeds on sale of investment in subsidiaries 20629.4 - -
Interest received 1,363.60 608.70 687.20
Loss given to related parties (767.00) - -
Chan_ge in bglances with bank held as margin money or 12636 (1815.1) i
security against guarantees and other commitments
Net cash flows used in investing activities (B) 9,697.50 (29,900.00) (26,050.51)
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Cash flows from financing activities

Proceeds from issue of share capital - - 600.00
Szggiigses from issue of compulsory convertible 24.206.94
- - - 3,477.90 27961.49

Proceeds from issue of non-convertible/ optionally 16.386.00
convertible debentures T
Proceeds from term loan 1,88,376.60 933.61 -
Repayment of term loan (1,27,159.20) (537.80) -
Repayment of foreign currency loan (59,386.20) - -
Repayment of non-convertible debentures (secured)
/optionally convertible debentures (31,298.80) (4696.27) (16,571.25)
Interest free loan from related parties 767.00 - -
Payment of principal portion of lease liabilities (82.10) (49.80) (32.95)
Payment of interest portion of lease liabilities (258.40) (37.38) (35.05)
Dividend on CCPS paid (787.50) (0.01) -
Dividend paid to non-controlling equity shareholders (455.00) - -
Receipt of government grant 667.00 - -
Finance cost paid (49,641.30) (16,554.22) (16,020.14)
Net cash flows from financing activities (C) (75,780.00) 7,019.62 8,533.55
Net (decrease) in cash and cash equivalents (A+B+C) (5,721.20) (3296.3) (1,777.20)
Cash and cash equivalents at the beginning of year 13,487.20 1,118.98 14.02
Cash_ a.nd. cash equivalents on acquisition of interest in 907.90 15.664.25 2.882.16
subsidiaries
Cash_ a}nq cash equivalents on disposal of interest in (5,677.80) i i
subsidiaries
Cash and cash equivalents at the end of year 2,996.10 13487.20 1,118.98
Note:

As at As at As at

Cash and cash equivalents comprise of :

March 31, 2022

March 31, 2021

March 31, 2020

Balance with banks

- in current account 681.8 13487.20 367.28
- in fixed deposits (maturity less than 3 months) 2314.3 - 751.61
Cash on hand - - 0.09

2,996.10 13487.20 1,118.98
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary financial information derived from the audited financial statements of the Investment
Manager, which was prepared in accordance with Ind AS, as defined in Rule 2(1)(a) of Companies (Indian Accounting
Standards) Rules, 2015, as amended, prescribed under the Section 133 of the Companies Act, as of and for the fiscal 2022.

The degree to which the summary financial information included herein below will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practices, Ind AS, the Companies Act and the InvIT
Regulations. Accordingly, any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies Act
and the InvIT Regulations on the summary financial information presented below should be limited.

(This page has been left intentionally blank)
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Edelweiss Real Assets Managers Limited
Summary Balance Sheet

(INR)

Particulars

As at March 31, 2022

ASSETS

Financial assets

(a) Cash and cash equivalents 10,49,58,810
(b) Stock in trade -
(b) Bank balances other than cash and cash equivalents -
(b) Trade receivables 34,000
(c) Loans R
(c) Investments R
(d) Other financial assets -
10,49,92,810
Non-financial assets
(a) Current tax assets 38,356
(b) Deferred tax assets (net) -
(c) Property, Plant and Equipment -
(d) Capital work-in-progress -
(d) Right to use assets -
(e) Other Intangible assets -
(b) Other non- financial assets 1,39,326
1,77,682
TOTAL ASSETS 10,51,70,492
LIABILITIES
Financial liabilities
(a) Derivative financial instruments
(a) Payables
(1) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises -
(ii) total outstanding dues of creditors other than micro enterprises and small
enterprises 3,12,605
(b) Borrowings (other than debt securities) -
(b) Lease liabilities -
(b) Other financial liabilities 20,19,342
23,31,947
Non-financial liabilities
(a) Provisions 2,41,900
(b) Other non-financial liabilities 8,28,686
10,70,586
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 6,10,000
(b) Other equity 10,11,57,959
10,17,67,959
TOTAL LIABILITIES AND EQUITY 10,51,70,492
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Edelweiss Real Assets Managers Limited
Summary Statement of Profit and Loss

(INR)

Particulars

For the period June 25, 2021 to
March 31, 2022

Revenue from operations

Interest income on Fixed Deposit

4,99,999

Fee and commission income

Net gain on fair value changes

Total Revenue from operations

4,99,999

Other income

Total Revenue

4,99,999

EXxpenses

Finance costs

78,170

Net loss on fair value changes

Employee benefits expense

84,33,795

Depreciation, amortisation and impairment

Other expenses

6,77,075

Total expenses

91,89,040

Profit / (loss) before exceptional items and tax

(86,89,041)

Exceptional items

Share of (loss)/ profit in Associates companies

Profit before tax

(86,89,041)

Tax expenses:

Current tax

Current tax

Short / (Excess) provisions for earlier years

Deferred tax

(2) MAT credit entitlement

(2) Deferred tax (net)

Profit/(loss) for the period/year from continuing operations

(86,89,041)

Profit/ (Loss) from discontinuing operations

Tax expense of discontinuing operations

Profit/ (Loss) from discontinuing operations (after tax)

Profit after tax

(86,89,041)

Other Comprehensive Income

Items that will not be reclassified to profit or loss

Remeasurement gain / (loss) on defined benefit plans (OCI)

(43,000)

Less: Income tax relating to items that
reclassified to profit or loss

will

not

be

Other Comprehensive Income

(43,000)

Total Comprehensive Income

(87,32,041)

Earnings per equity share (Face value of INR 10 each):
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Particulars

For the period June 25, 2021 to
March 31, 2022

(1) Basic

(157.23)

(2) Diluted

(157.23)
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Edelweiss Real Assets Managers Limited
Summary Cash Flow Statement

(INR)
. For the period June 25, 2021 to March 31,
Particulars
2022

Cash flow from operating activities
Profit before tax (86,89,041)
Adjustments for
Depreciation and amortisation expense -
Depreciation and amortisation expense on ROU assets -
Realised fair value Loss on financial instruments -
UnRealised fair value (Gain)/Loss on financial instruments -
Loss on sale/write-off of fixed assets -
Reversal of prior period Expense on Employee Stock Appreciation Rights -
(SAR)
(Profit) on Termination of Lease- INDAS 116 and Lease waiver -
Gratuity and compensated expenses 2,41,900
Interest income (4,99,999)
Interest expense 78,170
Operating cash flow before working capital changes (88,68,970)
Adjustments for
(Increase)/Decrease in trade receivables (34,000)
Decrease in Other Financial/Non Financial Assets (1,39,326)
Decrease/(Increase) in loans and advances -
(Increase)/Decrease in Trade payable 3,12,605
Decrease in liabilities and provisions 28,05,028
Cash generated from / (used in) operations (59,24,663)
Taxes refund received / (paid) (net of refunds) (38,356)
Net cash generated from / (used in) operating activities - A (59,63,019)
Cash flow from investing activities
Purchase of tangible and intangible assets (Refer Note 3 below) -
Proceeds from sale of tangible and intangible assets -
Purchase of current and non-current investments -
ROU Asset/Lease Liabilities -
Proceeds from Sale/redemption of current and non-current investments -
Interest received 4,99,999
Net cash generated from investing activities - B 4,99,999
Cash flow from financing activities
Borrowings received / (repaid) -
Interest paid on borrowings -
Finance Cost Paid (78,170)
Proceesds from fresh issue of equity shares 11,05,00,000
Net cash (used in) / generated from financing activities - C 11,04,21,830
Net increase / (decrease) in cash and cash equivalents (A+B+C) 10,49,58,810
Cash and cash equivalents as at the beginning of the year -
Cash and cash equivalents as at the end of the period 10,49,58,810
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SUMMARY OF INDUSTRY

The information contained in this section, unless otherwise specified, is derived from a report titled “Industry Research Report
on Renewables and Transmission Sector” dated July, 2022 prepared and issued by CareEdge Research & Training Ltd (the
“CARE Report”) commissioned by and paid for by us in connection with the Offer. Industry sources and publications generally
state that the information contained therein has been obtained from sources generally believed to be reliable, but that their
accuracy, completeness, and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry
publications are also prepared based on information as at specific dates and may no longer be current or reflect current trends.
Accordingly, investment decisions should not be based on such information. See “Presentation of Financial Data and Other
Information — Industry and Market Data” on page 14.

Overview of the Power Sector in India

Power is one of the most critical components of infrastructure, crucial to the economic growth and well-being of nations. The
existence and development of adequate infrastructure is essential for the sustained growth of the Indian economy.

The electricity industry is divided into three segments:

° Generation
° Transmission
° Distribution

Generation is the process of producing electricity from various fuels in generating stations (generation plants). Transmission
utilities transport large amounts of electricity from power plants to distribution substations via a grid and at high voltages.
Through a distribution network, distribution utilities deliver electricity from substations to individual consumers. The retail step
is distribution, which runs at lower voltages.

Growth of Electricity Sector in India - Installed Capacity and Per Capita Consumption*
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(*) Per Capita Consumption = Gross Electricity availability/Midyear Population

Power Demand in India

Historically, power demand has been on the rise in the last decade (with Fiscal 2021 being an exception due to the COVID-19
pandemic) (see Table 3 below).

Peak energy demand grew at a compounded annual growth rate (“CAGR”) of 4 percent from 148 GW in Fiscal 2014 to 203
GW in Fiscal 2022, while peak supply grew at a CAGR of 5 percent over the same period. As a result, the peak shortage dropped
from 3 GW to 1 GW.

With the onset of the COVID-19 pandemic, the first half of Fiscal 2020 witnessed a decline in power demand. However, with
the gradual reopening of the economy despite localized lockdowns, the power demand has continued to gradually rise over the
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past 2 years. Lockdowns and restrictions implemented as a response to the COVID-19 pandemic led to lower demand and
generation of electricity since the pandemic had curtailed commercial and business activity. During the current year, due to
easing of lockdowns, the sector witnessed growth, and there has been a rise in power demand.

Overview of the Indian Power Generation Industry

Installed capacity

With an installed power capacity of 399 GW as of March 2022, India is the world’s third-largest producer and second-largest
user of energy.

While conventional sources currently account for 73% of installed capacity, with the Government of India’s (“Gol”’) ambitious
projects and targets, power generated from Renewable Energy Sources (“RES”), which currently accounts for 27% of installed
capacity, is expected to quickly overtake power generated from conventional sources. With a consistent focus on the renewable
sector, the percentage share of installed capacity is expected to shift towards renewable capacity. (See Chart 6)

The installed capacity of renewables has grown to over 100 GW as of September 2021, and as of March 2022 is 110 GW. The
total potential of renewable power in India is estimated to be 1000 GW.

Share of Installed Capacity as of March 2022

Vision 2025 is to increase renewable capacity to reach 39% from 27% currently

Generation Category wise Installed Generation Category wise Installed
Capacities (GW)-March'22 Capacities (GW)-March'25P
Nuclear
Hydro 9% Hydro Nuclear
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Thermal
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Thermal
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39%

Source: CEA, CareEdge Research

The 26" Conference of Parties on climate change (“COP 26”) target by Gol states that by 2030, the non-fossil fuel energy
capacity should be 500 GW, and 50% of the energy requirement should be fulfilled by RES. In addition, the aim is to reduce
the carbon intensity of the economy by 45% and reduce the total projected carbon emission by 1 billion tonnes. This reiterates
India’s commitment to renewable-focused energy additions in the future.

Renewable Generation

Thermal power has traditionally been the preferred source of power over the years, but a strong government focus on renewable
energy, combined with lower tariffs (due to lower capital costs and improved efficiency) has aided the expansion of India’s
renewable energy capacity. The share of renewables in total power generation increased from 5.56% in Fiscal 2015 to 11.43%
in Fiscal 2022. The CAGR in installed capacity for the last five years was 2% whereas for renewables it was 14%, indicating a
shifting trend from thermal to renewables.
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Installed Capacity — Renewable v/s Thermal
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Overview of Indian Power Transmission Industry

The transmission sector plays a vital role in the power system value chain. The increase in generation capacity, integration of
renewable energy and the focus of the government on providing electricity to rural areas, has led to an extensive expansion of
the country’s transmission and distribution system across the country. Along with this, there has also been an increase in demand
for transmission networks to carry bulk power over longer distances, and at the same time optimize losses and improve grid
connectivity.

The transmission line network grew at a CAGR of approximately 6% from FY2015 to FY2022. Transmission line additions
over the years are shown in the chart below:

Transmission line network (220 kV and above)
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The substation line network grew at a CAGR of approximately 9% to 11.0 lakh MVA as of March 2022 from 6.12 lakh MVA
as of March 2015. Growth in the substation network is shown in the chart below:
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Substation line network
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India’s vision of achieving 445 GW by 2030 also offers enormous growth opportunities for the addition of transmission capacity
both at inter-state and intra-state levels. Government thrust on various policies and regulatory reforms in the power sector are
expected to bring new business opportunities.

Expected Investments in the transmission sector
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Private participation and investments in the renewable and transmission sector

For Renewable Energy

Renewable energy capacity additions are primarily from private sector participants and renewable energy development is highly
fragmented. The top 11 players with an aggregate capacity of 39 GW constituted more than one-third of the installed capacities
as of March 2022. The remaining players, around 64% of the market, are highly fragmented and hence the capacities are
distributed across multiple players with small capacity.

Capacity of top 11 renewable generation companies in India

Operational

Installed

Company Capacity

Gw)

1 Renew POWer LIMited ........coccviiiiniiieieniic e 10.60
2 Adani Green Energy Ltd. ..o 5.41
3 Greenko Energy Holdings ........ccccvviiiiiiiiiiiicc e 4.20
4 ACME Cleantech Solutions Pvt Ltd........cccooeiiiiiiiiiiiiiiisiesee e 1.50
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Operational

Installed

Company Capacity

(GW)

5 Azure Power Global Ltd. ........c.coviiiiiiiiii e 2.60
6 Tata Power Company Ltd. .......ccoovviiiiiiiniiec e 4.60
7 Sembcorp Energy India Ltd. ........cccooiiiiiiiiiiiii e 3.30
8 Sprng Energy Pyt LEd. ..c.oooeiiiiiicec e 2.13
9 Mytrah Energy India Pvt. Ltd. .....ccoooiiiiiiic e 1.80
10 CLP INIa PVE LA, 1oovvrtveiirniveessisisssscessiess s 117
11 Hero Future Energies Pvt. Ltd. .......ccccoiiniiiiiiie 150
TOtal ... 39.0

Source: CareEdge Research

In Fiscal 2021, investments in the renewable sector in India declined by 24% to US$6.4 billion from US$8.4 billion in Fiscal
2020. Currently, investments in the sector are rising due to revival of the energy demand and commitments by various
organizations to exit fossil fuel investments.

In Fiscal 2022, there were investments worth US$14.5 billion in the renewable sector, increasing 125% from the previous year.

In Fiscal 2022, new players like Reliance New Energy and Vector Green entered the market. Over 57 percent of capital
investment came from five renewable energy companies, SoftBank (SB) Energy Corp., ReNew Power Limited, Vector Green,
REC Ltd., and Azure Power Global Ltd. in Fiscal 2022, while 43 percent came from five investors: AGEL, Reliance New
Energy Solar, a consortium of banks (led by ANZ, Credit Agricole, DBS Bank, HSBC, and MUFG), RMG and Global Power
Synergy Public Company (GPSC) of Thailand. The major investments were through bonds totaling to US$4 billion.

Interest from International Investors
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The funding offers in Fiscal 2021 and Fiscal 2022 suggest that almost all of the cash flowed via acquisition. The biggest deal
was SB Energy’s exit from India’s renewable energy sector with a sale of $3.5 billion in assets followed by Engie, ACME and
Fortum agreements. A closer look reveals the nature of the investment deals, with most other big deals packaged as debt, equity
investment, or green bonds, followed by mezzanine financing.

o FDI

To boost investment in the renewable energy sector, the Gol has taken various measures including permitting
Foreign Direct Investment (“FDI”) up to 100% under the automatic route, strengthening Power Purchase
Agreements (“PPAs”), and mandating Letter of Credit (“LC”) as a payment security mechanism for timely
payments to renewable energy generators. FDI trends in recent years have grown sharply as seen in chart below:
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FDI trend in recent years (million US$)
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Source: Action Plan by Standing Committee on Energy (2020-21), MNRE

Key global investments in India are as follows:

Development finance institutions, such as the International Finance Corporation (“IFC”), Deutsche Investitions-
und Entwicklungs gesellschaft (“DEG”), and Asian Development Bank (“ADB”) have been active in funding
renewable energy projects in India through foreign currency loans. Development finance institutions such as the
IFC provide equity funds to large and small-scale renewable energy projects.

Sovereign wealth funds, namely Khazanah Nasional (Malaysia) and Temasek (Singapore) which have
international exposure to the renewable energy sector, have started making their presence known and are now
actively looking for investment opportunities in India’s renewable energy space.

Global Pension Funds,

° La Caisse de dépdt et Placement du Québec (“CDPQ”) has increased its stake in Azure Power Global Ltd.
(“Azure Power”), a leading player in solar energy, to 40% through a US$100 million contribution to the
company’s recent capital raising. CDPQ is a long-term institutional investor that manages funds primarily
for public and parapublic pension and insurance plans.

° Canada Pension Plan Investment Board (“CPPIB”) is set to buy SoftBank’s 80% shareholding in SB Energy
Holdings for $425 million.

Global investors including:

° Brookfield, Omers, Mubadala, and Abu Dhabi Investment Authority (“ADIA”) have invested around $500
million to 600 million (%3,500 crore to 34,200 crore) in the renewable energy platform of Tata Power. French
Oil Company in Adani Green Energy Ltd. (“AGEL”) also invested for a 20% minority stake. The value of
investment was $222 million. The companies set up a solar development joint venture with an enterprise
value of $2.22 million.

L&T Infrastructure Company Ltd (“LTIF”) is set to receive a $100 million external commercial borrowing loan
from Asian Infrastructure Investment Bank (“AIIB”). The loan proceeds will be used to lend large and mid-scale
wind and solar power infrastructure projects in India. AIIB is a multilateral development bank that invests in
sustainable infrastructure.

Green Bonds and Sustainable Bonds

Green bonds are a new type of capital market instrument that potentially provide innovative ways for investors to
invest in renewables. Given institutional investors’ strong preference for indirect investments, preferably via listed
and rated instruments, green bonds serve as a link between these capital providers and renewable energy assets.

According to Forbes India, the green bond market has grown dramatically in recent years, with issuances rising
from US$857 million in 2015 to US$3525 million in 2021 (January to May).
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In April 2021, ReNew Power raised money from green bonds with a tenor of 7.25 years at a fixed interest rate of
4.5% per annum, and this was soon trumped in August 2021 by the US$414 million 2026 green bond issue by
Azure Power Global at a record low 3.57% p.a. In August 2021, Vector Green raised bonds for a value of US$ 1
billion for solar energy for 3 years, and which were the first AAA-rated green bond. Power Finance Corporation
(PFC) raised US$353 million from a green bond at 1.84% coupon rate for a period of seven years.

Indian Railway Finance Corporation (IRFC) raised US$500 million from a green bond with a tenor of 10 years and
a coupon rate of 3.57% for the purpose of building renewable energy capacity. While AGEL raised US$750 million
through three-year notes at the holding company level in September 2021 at the coupon rate of 4.3%.

Private Sector Participation

Private Sector Participation in the transmission sector decimal
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Share of TBCB projects in total bidding
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Source: Transmission System Development in India Research Report by Teri
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SOLAR GENERATION SECTOR

Global Solar Market

Global Solar PV Capacity Additions

In 2022, solar photovoltaic (“PV”’) capacity additions are estimated to be 190 GW, which account for 60% of the increase in
global renewable capacity. This is a 25% increase from the previous year. PV has become the most cost-effective choice for
energy generation in many nations, particularly those with abundant natural resources and low-cost financing. As a result,
businesses are increasingly opting for bilateral agreements with large-scale solar PV plants to satisfy their energy needs. The
costs are expected to remain higher than pre-pandemic levels for solar PV and wind due to higher commodity and freight costs.
However, competitiveness is expected to improve due to a sharper increase in coal and natural gas prices.

The current global energy crisis has added a new urgency to accelerate the green energy transitions. Solar PV and wind have
the potential to reduce the European Union’s power dependency on Russian natural gas by 2023. Russia supplies around 45%
of the European Union’s gas import for industry, homes, and electricity. The investment costs of Solar PV and wind are expected
to rise due to increase in commodity prices in the wake of Russia’s invasion.

Solar PV is forecast to reach 200 GW in 2023, breaking all previous records.
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TRANSMISSION SECTOR

Review for Transmission Infrastructure growth

Trends in % Growth in Generation and Transmission Capacity
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Trends in Transformation to Generation Ratio
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System strengthening

Need for system strengthening with increase in renewable capacities
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System Strengthening Initiatives

° Green Energy Corridor (“GEC”)

To facilitate the transfer of renewable energy from renewable-rich states to other states and absorption of renewable
power within the host state, transmission system strengthening is essential at both intra-state and interstate levels.
Intra-state transmission system strengthening activities entail the establishment of pooling stations at the 132 kV,
220 kV and 400 kV levels and associated transmission lines. Meanwhile, interstate transmission strengthening
mainly comprises the development of high-capacity hybrid corridors. Phase I of the GEC is already under
implementation for the addition of 9700 ckm transmission lines and 22600 MVA capacity of substations with an
estimated cost of ¥10,142 crore. Phase II of the GEC was approved in January 2022 and the transmission systems
will be created over a five-year period from FY22-FY26. The total cost for the scheme is estimated to be ¥12,031
crore.

Benefits of transmission business in terms of risk-return profile

The risk-return profile of the power transmission sector is better compared to other infrastructure sectors. The better risk-return
profile of the transmission sector has led to an increase in private sector participation in the sector, with a share of 7.5% in total
investments in Fiscal 2021, up from 0% in Fiscal 2007. Increased competition has resulted in private companies leveraging
their competitiveness and increasing their advantage.

The risk-return profile can be further understood through the credit risk of a project life cycle.

Availability based tariff regime

Returns from various infrastructure projects such as roads, ports and power generation rely strongly on the operational
performance of the assets. The operational performance is again dependent on factors over which the developers have very
limited control. For example, in the road sector, the profits are dependent on the collection of toll revenues, and in the port
sector, the risk of cargo traffic, while the power generation sector is dependent on the availability of fuel and offtake by
distribution companies.

Revenue recovery for transmission developers is not based on the volume of power flowing through the transmission assets.
The developer of the transmission line receives an incentive payment (if availability is more than 98.5% for HYDC and more
than 99.75% for HVAC) in the ratio of transmission charges paid or actual charges payable at the end of the contract year. In
case of low availability, the developer must pay a penalty under the transmission service agreement (“TSA”). Maintaining
availability more than the targeted availability gives extra motivation to the developers as they can claim incentives for high
availability, and it ensures that there is adequate line availability. Advanced use of technologies such as helicopters for live
aerial patrolling will also ensure higher transmission network availability. Hence, so long as line availability is met, the revenue
recovery is not based on the power flowing through the transmission assets.
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Key upcoming transmission lines in India

The Indian electricity transmission sector is gearing up to face the changing power demand and energy mix in the country. To
meet the peak load, huge investments are required for strengthening and ramping up the country’s transmission infrastructure.
Initially, between 2010-11 and 2014-15, the pace of awards was slow with only 14 TBCB projects being awarded. However,
the pace of awards has increased significantly since. TBCB projects picked up from Fiscal 2017, and between 2015-16 and
2020-21 38 projects were awarded. Presently, 37 projects awarded under the TBCB route have been commissioned.

COMPETITIVE LANDSCAPE OF ENERGY/POWER INVITS IN INDIA

Comparison of Transmission assets with infrastructure assets

Power Solar power  Wind power  Conventional Commercial
transmission generation generation Generation Roads Ports Real Estate
Revenue Stability................... High High High Low Low Medium Low
Counterparty risk Medium Medium Medium High High High High
Operational risk ..........c.cccvvene Low Low Medium High High Medium Medium
Future Growth Potential......... High High High Low Medium Low Low
Threat of New Entrants.......... Low High High High High Medium High

Source: CareEdge Research

As seen from table above, transmission assets are attractive assets compared to other asset classes among InvITs. Infrastructure
assets may be broadly classified into super-core, core and core-plus based on the revenue visibility. Super-core assets refer to
highly regulated assets with high revenue visibility with long term contracts and strong counterparties. Core and core-plus have
comparatively lesser revenue visibility and lesser term contracts. Transmission assets may be categorized as super-core assets
given their highly regulated nature, strong counterparty risks (particularly for central utilities) and payment security mechanism
supported by point of connection mechanism. Comparatively, roads and commercial real estate may be classified in the core
and core-plus category, given their exposure to demand risk and the limited tenure of contracts.
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SUMMARY OF BUSINESS

Overview

We are an infrastructure investment trust (“InvIT”) established to own power transmission and renewable energy assets in
India as permissible under the InvIT Regulations. Anzen India Energy Yield Plus Trust (the “Anzen Trust”) was established
on November 1, 2021, by our Sponsor, Sekura Energy Private Limited, and were registered with SEBI on January 18, 2022,
pursuant to the InvIT Regulations. Our Sponsor has experience in designing and engineering, operations and maintenance and
managing power transmission and renewable energy projects across India, and is the project manager of two power transmission
assets and 12 renewable energy assets in India.

Given our financial position, support of and experience from our Sponsor and the robust regulatory framework for power
transmission and renewable energy generation in India, we believe that we are well-positioned to take advantage of the growth
potential of India’s energy sector. Edelweiss Infrastructure Yield Plus Fund (“EI'YP”), of which our Sponsor is a 100.00%
owned entity, owns (i) a 100.00% equity shareholding and certain debt securities (along with 100.00% economic interest) in
each of DMTCL and NRSS, the two inter-state power transmission projects, with a total network of 427.4 kms power
transmission lines of 854.9 ckm and two substations, having 1,400 MVA of transformation capacity across three states in India
(the “Initial Portfolio Assets™); and (ii) a 74.00% equity shareholding and certain debt securities (along with 74.00% economic
interest) in 11 renewable energy assets with a cumulative generation capacity of 623.2 MWp. Our Sponsor, directly and through
its affiliate entities, owns a 74.00% equity shareholding and certain debt securities (along with 74.00% economic interest) in
one other renewable energy asset with a generation capacity of 190 MWp. The 12 renewable energy projects together have an
aggregate generation capacity of 813.2 MWp (the “ROFO Assets”). We will initially acquire EIYP’s 100.00% equity
shareholding and certain debt securities (along with 100.00% economic interest) in the two Initial Portfolio Assets. Pursuant to
the ‘right of first offer agreement’ entered into between the Trustee (acting on behalf of the Anzen Trust), the Investment
Manager, the Sponsor and EIYP (the “ROFO Agreement”), the Anzen Trust has a ‘right of first offer’ to acquire: (i) 74.00%
equity shareholding and debt securities as specified in the ROFO Agreement (along with 74.00% economic interest) in 11
renewable energy projects from EIYP, and (ii) 74.00% equity shareholding and debt securities as specified in the ROFO
Agreement (along with 74.00% economic interest) in one renewable energy project from the Sponsor or its affiliates. For further
details on the ROFO Agreement, see “Related Party Transactions” on page 236.

The two Initial Portfolio Assets were initially awarded under the ‘tariff based competitive bidding’ mechanism (“TBCB”) on
a ‘build-own-operate-maintain’ (“BOOM?”) basis. For further information on EIYP’s interest in the Initial Portfolio Assets, see
“—The Initial Portfolio Assets” on page 184. The power transmission projects earn revenue pursuant to long-term transmission
service agreements (“TSAS”). These projects receive availability-based tariffs under the TSAs, irrespective of the quantum of
power transmitted through the line. The tariff for inter-state power transmission projects in India, including the Initial Portfolio
Assets, is predetermined and contracted for the period of the TSA, which is 35 years from the scheduled commercial operation
date (“Scheduled COD”) of the asset. The actual CODs for DMTCL and NRSS were August 10, 2017 and March 27, 2017
respectively, and as provided in various orders issued by CERC (i.e. see “Legal and Other Information” on page 256), the
Scheduled CODs shall stand extended till the actual CODs.

Transmission charges under the TSAs are billed and collected pursuant to the ‘point of connection’ (“P0oC”) mechanism, a
regulatory payment pooling system offered to Inter State Transmission Systems (“1STS”), such as the systems operated by the
Initial Portfolio Assets. Under the PoC mechanism, payments are made to a central payment pool and the proceeds are
distributed proportionately to all transmission services providers, such as the Initial Portfolio Assets. The availability-based
tariffs and PoC payment mechanism enable a stable and certain cash flow stream and minimize receivables risk (for further
details, see “Industry Overview” on page 139). Tariffs for our ROFO Assets are predetermined for a period of 25 years from
their respective scheduled COD at a per unit rate, as set out in “ — ROFO Assets” on page 191.

We are focused on providing stable and sustainable distributions to our Unitholders. In accordance with the InvIT Regulations,
each financial year we are required to distribute at least 90% of our net cash available for distribution to our Unitholders at least
once every quarter in a financial year. For further details in relation to distribution, see “Distribution” on page 208. Following
utilization of the Issue Proceeds, our aggregate consolidated borrowings and deferred payments net of cash and cash equivalents
will be below 70% of the total value of Anzen Trust’s assets, as prescribed under the InvIT Regulations.

Competitive Strengths

Stable cash flows from Initial Portfolio Assets with minimal counterparty and operational risks

We derive our revenue for electricity transmission from contracted charges under long-term TSAs, creating stable, predictable
and low-risk revenue and cash flows for our power transmission business. The transmission charges for each Initial Portfolio
Asset are contracted for the period of the TSA, which is 35 years from its respective Scheduled COD. The transmission charges
consist of fixed ‘non-escalable’ transmission charges for a period of 35 years, exposing us to minimal price risk from
transmission charge resetting, thereby providing long-term revenue visibility. In addition, the Initial Portfolio Assets are
contracted to generate a fixed revenue, as tariffs under the TSAs are fixed for the entire duration of the term of the TSA, i.e. 35
years from the date of the Scheduled COD. In accordance with the original TSAs signed, the annual non-escalable transmission
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charges amount to ¥2,034.41 million. There was a one-time revenue earned from additional tariffs received from CERC orders
received in our favor which amounted to a one-time arrear of ¥168.98 million (comprising of ¥66.31 million attributable to
NRSS and 3102.67 million attributable to DMTCL), and a year-on-year increase of 363.49 million across the Initial Portfolio
Assets (without incentive). Claims by the Initial Portfolio Assets on account of “interest during construction” or IDC and other
cost averruns were allowed by the Appellate Tribunal for Electricity (“APTEL”) in December 2021, with the final order to be
passed by the Central Electricity Regulatory Commission (“CERC”). The CERC in its final order dated May 11, 2022 (with
respect to NRSS) and May 13, 2022 (with respect to DMTCL) (collectively, the “CERC Orders”) allowed incremental tariff
in respect of IDC and other cost overruns of ¥237.50 million per annum as per TSA. Consequently, the Initial Portfolio Assets
are entitled to accrued revenues from COD to June 30, 2022 of %1,247.88 million and one-time reimbursement of 8.23 million.

Inter-state power transmission projects receive transmission charges based on their availability, (including in case of outages
due to a force majeure event), subject to requisite approvals and irrespective of the quantum of power transmitted through the
system. Maintaining annual availability in excess of 98% also gives us the right to claim incentives under the terms of the
respective TSAs, and the amount of incentive revenue earned increases as the availability levels increase, with the incentive
capped at an availability of 99.75%. From the respective Scheduled CODs until March 31, 2022, each of the Initial Portfolio
Assets has been certified to have achieved an annual average availability of more than 98%, for which the Initial Portfolio
Assets have earned incentive revenue in accordance with the respective TSAs. In Fiscal 2022, DMTCL has been certified to
have achieved an annual availability of 99.98% and NRSS has been certified to have achieved an annual availability of 99.94%.
In Fiscal 2022, the aggregate annual incentive revenue from the Initial Portfolio Assets amounted to X73.3 million. DMTCL
has been certified to have achieved an availability of 99.99% in the three months ended June 30, 2022 and NRSS has been
certified to have achieved an availability of 99.92% in the three months ended June 30, 2022.

Tariffs under the TSAs are billed, collected, and disbursed pursuant to the PoC mechanism, in accordance with the Central
Electricity Regulatory Commission (Sharing of Inter State Transmission Charges and Losses) Regulations, 2020 (“CERC
Sharing Regulations”). Under the PoC mechanism, payments are made to a central payment pool being the central transmission
utility (“CTU”) and the proceeds are distributed proportionately to all transmission services providers, such as the Initial
Portfolio Assets, ensuring limited counterparty risk. Any shortfall in collection of transmission charges by the CTU is shared
on a pro rata basis by all transmission service providers. This mechanism diversifies counter party risk, ensures a stable cash
flow independent of asset utilization and provides payment security.

Power transmission projects are strategic and critical assets since they play a vital role in the power supply value chain. These
projects are characterized by low levels of operational risk as once commissioned, expenditure for operations and maintenance
(“O&M?”) is relatively low, thereby giving us the benefit of owning the Initial Portfolio Assets without incurring significant
additional operational costs. In particular, by carrying out preventive and predictive maintenance works, and following prudent
O&M npractices, the useful life of our transmission lines can be extended beyond 50 years, according to the Technical Report.
Each Initial Portfolio Asset is also expected to enter into a Project Implementation and Management Agreement with our
Sponsor in the capacity as Project Manager pursuant to which our Sponsor/Project Manager shall be responsible for operations,
maintenance, and upkeep required for the Initial Portfolio Assets. Our O&M functions are managed by an experienced team
comprising senior professionals and industry veterans with significant cross-functional and techno-commercial work experience
with reputed domestic and multinational utilities, consultants, and OEMs, see “Parties to the Trust — The Project Manager” on
page 121. The scope proposed under the Project Implementation and Management Agreement includes routine O&M and
preventive maintenance and breakdown rectification work. Under the proposed Project Implementation and Management
Agreement, consideration for O&M services is contemplated to be a fixed amount that will be payable monthly. The Project
Manager may deploy manpower and staff as may be required for performance of services where required and engage sub-
contractors for this purpose. The Project Manager shall employ sub-contractors who are competent to undertake the services
and are adequately trained including on compliance with any health, safety, and environment-related policies and anti-bribery
and corruption related policies. For further information on our O&M capabilities, see “- Operation and Maintenance Services”
on page 195. We believe that in addition to the Project Manager’s experience and expertise, this arrangement will provide us
with necessary expertise for the O&M of such assets, visibility of maintenance costs and, therefore, steady and predictable cash
flows.

Strong financial position, strategic assets with long residual life

We believe our financial position will help us fund our future expansion plans. The Anzen Trust has been given an issuer rating
of (i) “Provisional CRISIL AAA/Stable” (Assigned), for bank loan facilities aggregating to 7,500 million by CRISIL Ratings
Limited, the rationale for which is available at the website:
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/AnzenindiaEnergyYieldPlusTrust_July%2006,%20202

2_RR_296942.html; and (ii) “Provisional IND AAA/Stable” (Assigned), for a proposed bank loan aggregating to 7,500
million by India Ratings and Research, the rationale for which is available at the website:
https://www.indiaratings.co.in/pressrelease/58903. Our revenue from contract with customers for Fiscals 2020, 2021, and 2022,
was 32,296.14 million, 2,176.17 million, and %2,218.01 million, respectively. Our revenue from contract with customers for
the three months ended June 30, 2022 was %1,791.23 million. Our EBITDA for Fiscal 2020, 2021, and 2022, was %¥2,055.26
million, ¥1,906.89 million, and %1,999.73 million, respectively. Our EBITDA for the three months ended June 30, 2022 was
%1,716.57 million. Post formation of the InvIT, we intend to lower our consolidated debt positions (relative to our assets) to

51



enable us to finance the growth of our business without substantial dilution to our Unitholders in the near future and to ensure
compliance with the InvIT Regulations. In addition, the security of payments for the transmission service by the Initial Portfolio
Assets, as ensured under the terms of the TSAs and the CERC Sharing Regulations, results in low receivables risk, ensures
timely payment and increases our financial strength.

Power transmission projects are strategic and critical assets since they operate as vital links in the power supply value chain.
The Initial Portfolio Assets comprise grid assets and assets linked with inter-state power transmission covering both demand
and supply centric regions of Northern India and Eastern India.

The average remaining term of the TSAs entered into by the Initial Portfolio Assets is over 30 years as at June 30, 2022. The
long residual life of the Initial Portfolio Assets provides long and stable visibility of cash flows.

Use of technology and global practices to improve efficiencies

Technology has emerged as a key business enabler and plays an important role in improving efficiencies. We envisaged the
need to build efficiencies into all aspects of our operations and have developed and rolled out a technology roadmap for our
assets. Some of our key initiatives include:

° Establishing remote connectivity between our substations and our central control and analytics center (“CAC”) at
the Project Manager’s office in Mumbai (Maharashtra), that we use to monitor and supervise key O&M functions;

° Automating our maintenance management system through a software application linked to our CAC;

° Installing wind speed and direction sensors at certain regions to continuously measure and monitor wind speeds;
° Initiating a pilot project to train drones to replace physical inspections with drone based inspections;

° Using drones to conduct pre- and post-monsoon topographical contour surveys to map the change in river course

for proactive maintenance on riverbanks;

° Using software applications across various aspects and processes including: to record SHE related incidents, near-
hits, track/report status of closure and ESG parameters; enable teams to mandatorily participate in evaluation
sessions on SOPs, policies; update, report, and track statutory and contractual compliances; process purchase
orders/work orders and payments; for treasury management and invoice processing; payroll processing,
recruitments, leave management, appraisals, and other HR related matters; consolidated document repository
through document management system on SharePoint, etc.;

. Deploying a hand-held laser range finder to assess safe clearance of trees from the transmission lines;
) Deploying instrument calibration tools for in-house calibration of instruments (pressure gauges, pressure switches);
° Deploying power line fault locators and signature analysis systems at sites to reduce delays in identifying faults

and to measure the fitness level of transmission lines as necessary; and
. Using thermo vision cameras at substations and transmission lines to identify hot spots for prompt action.

Access to a pipeline of renewable energy assets

We intend to leverage the experience and expertise of our Sponsor in operating, maintaining and managing power transmission
and renewable energy projects, and access EIYP’s pipeline of renewable energy projects to gain a competitive advantage within
the renewable energy industry in India. Pursuant to the ROFO Agreement, we have a ‘right of first offer’ to acquire 12 renewable
energy assets, comprising 11 renewable energy assets from EI'YP and one renewable energy asset from the Sponsor or its
affiliates, with an aggregate generation capacity of 813.2 MWp. EI'YP, of which our Sponsor is a 100.00% owned entity, is
engaged in investment activities primarily with an objective of generating stable returns and earning long-term capital
appreciation. EIYP’s portfolio includes 11 solar assets across five states of Rajasthan, Punjab, Telangana, Uttar Pradesh and
Andhra Pradesh, generating 623.2 MW of DC power, and the Sponsor’s portfolio includes one renewable energy asset located
in Rajasthan generating 190 MW of DC power. These are long-term utility scale renewable energy assets that are contracted
for the period of their power purchase agreements (“PPAS”), being 25 years from their respective scheduled COD. Leveraging
our Sponsor’s experience and EIYP’s pipeline also provides us access to their long-term industry relationships with stakeholders
to gain cost efficient access to funds. We believe our affiliation with our Sponsor along with its affiliates will allow us to pursue
marquee and high-quality renewable assets beyond the ROFO Assets and engage effectively with regulators and central and
state off-takers.

Managed by an experienced team with expertise in managing infrastructure assets with strong support from the Sponsor

We are managed by qualified personnel of Edelweiss Real Assets Managers Limited (“ERAML”), our Investment Manager,
that is led by a professional team having extensive experience in the infrastructure sector, including the power sector, project
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finance and asset management with the key personnel having a combined experience of more than 30 years in fund management
and advisory services. ERAML is a part of the Edelweiss Alternative Asset Advisors (“EAAA”) business, and benefits from
EAAA’s experience of over a decade in the Indian private debt and real asset industry. EAAA’s funds span four strategies —
performing credit, real estate credit, special situations and infrastructure yield, and it manages funds for both domestic and
offshore investors. EAAA’s clients include global institutional investors such as pension funds, insurance companies, large
family offices and ultra-high net worth individuals. Accordingly, we expect to benefit from the industry and management
expertise of our Investment Manager, by receiving strategic guidance from them and access to capital markets and value
accretive acquisition opportunities. Our Investment Manager’s board comprises Sunil Mitra, Shiva Kumar, and Prabhakar
Panda as independent directors, reinforcing its strong corporate governance framework and access to key industry relationships,
that we believe will drive our growth. For further details on the Investment Manager, please see the section entitled “Parties to
the Anzen Trust” on page 95. We draw on the knowledge of our board of directors, who bring us expertise in the areas of
corporate governance, business strategy, and operational and financial capabilities, among others.

We are also supported by the experience and expertise of Sekura Energy Private Limited, our Sponsor, which provides us with
a significant competitive advantage within the Indian power transmission and renewable energy industry. Our Sponsor is
engaged in identifying, designing, developing, constructing, integrating, assembling and financing power plants in the field of
solar energy by applying technologies and other businesses in connection with it. Our Sponsor also benefits from experienced
directors on its board, with each of its directors possessing several years of industry and management experience and
professional qualifications. Our Sponsor’s management team has a strong understanding of the transmission and renewable
energy business. The experienced team is well-positioned in asset development, technical operations, commercial construction
and asset management across the renewable energy and conventional energy sectors. Drawing on this depth of experience and
the experience of its subsidiary i.e. Solaire Surya Urja Private Limited (“SSUPL”), our Sponsor has established a strong track
record of operating and maintaining projects and power plants in the field of solar energy. We seek to benefit from the Sponsor’s
experience and expertise across all stages of project operations and acquisitions within India’s complex regulatory framework
(including, among others, strategic acquisition, O&M, refinancing and receivables management).

Strong corporate governance and risk management

The InvIT Regulations set out the statutory requirements for, among other things, the board composition of an investment
manager. We believe that Unitholders will benefit from the strong corporate governance requirements of the InvIT Regulations.
For further details, see “Corporate Governance” on page 130. Key features of our corporate governance structure are as follows:

° Three members of the board of our Investment Manager are independent directors, namely, Prabhakar Panda, Sunil
Mitra and Shiva Kumar, who have extensive experience in the infrastructure sector, including the power sector and
asset management. Prabhakar Panda has been involved in the field of project appraisal, financial management,
business development and administration for over 24 years, Sunil Mitra has over 35 years of experience in the
public sector, where he headed important policy initiatives in public finance at the national level, and Shiva Kumar
has over 40 years of experience across both public and private sector banking, financial services and the insurance
industry. For further details, see “Parties to the Anzen Trust — The Investment Manager — Edelweiss Real Assets
Managers Limited” on page 108.

° The Investment Manager has constituted crucial committees of the board, including, the stakeholders’ relationship
committee, audit committee, risk management committee, and the nomination and remuneration committee.

° All related party transactions with the Sponsor are to be approved by the audit committee of the Investment
Manager.
° All acquisitions made by the Trust must be approved by our Unitholders, in accordance with the InvIT Regulations.

Business Strategy

Value accretive growth through acquisitions

The use of renewable energy in India has been experiencing staggering growth. Going forward, it is expected that the growth
in renewable energy capacity additions will be healthy. Such expansion plans require large scale development in the
transmission sector as large solar and wind power plants are usually located in remote areas with limited infrastructure to
support generation and transmission. Renewable energy is not well distributed across states. The GOI has already implemented
measures to develop the transmission capacity to support renewable capacity additions in India, which include the setting up of
solar pooling stations and integrating solar and wind projects into the National Grid under “Green Energy Corridors” (Source:
CARE Report).

The Indian renewable energy sector has also been witnessing a trend of consolidation. To boost investment in the renewable
energy sector, the government has taken various measures including permitting foreign direct investment of up to 100% under
the automatic route, strengthening of power purchase agreements, and mandating letters of credit as payment security
mechanism for timely payments to renewable energy generators (Source: CARE Report).
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Participation of the private sector has been growing in the transmission sector with approximately 7.5% participation in the
year ended March 31, 2021 (up to December 2020) compared to no participation in Fiscal 2007. To boost private participation
in the sector, the central government notified power transmission schemes to be undertaken through tariff-based competitive
bidding (“TBCB”) route. With the introduction of TBCB and viability gap funding schemes for intra-state projects, the private
sector’s share in the transmission sector has gradually increased over the years. Moreover, favorable risk return profile of
transmission projects will further boost private participation (Source: CARE Report).

We intend to leverage these sectoral tailwinds to grow our operations by capitalizing on our Investment Manager’s value
accretive acquisition strategy. We aim to focus on acquiring power transmission and renewable energy projects and such other
assets in the energy space with similar risk profiles (including, among others, energy storage assets) which provide long-term,
regular, and predictable cash flows, demonstrate potential to maintain or enhance returns to Unitholders and the potential for
long-term capital growth in accordance with our investment objectives. In addition to potentially acquiring the ROFO Assets
from EI'YP and our Sponsor, we may also acquire power transmission and solar projects from other third parties. Assets that
we may acquire may also involve early-stage projects that have not yet generated regular and predictable cash flows. We believe
that our experienced operational and management teams will lead us to identify, structure, execute, and integrate acquisitions
effectively based on our demonstrated ability to successfully acquire energy projects.

Focus on diversification along with synergies

We are focused on the Indian market, where we believe there is a significant opportunity for growth. Our Initial Portfolio Assets
comprise long-term TSAs with the CTU. The ROFO Assets comprise long-term PPAs with six off-takers including central off-
takers, NTPC, SECI, and NVVN, and state off-takers, TSSPDCL and PSPCL, providing us revenue visibility and stability.
Apart from state off-takers, we intend to diversify and further our growth with a focus on retaining a healthy mix of credit
worthy off-takers including central off-takers.

We intend to pursue diversified growth and expand our portfolio to other sources of renewable energy such as wind energy and
energy storage projects. Our target is to expand our portfolio by acquiring projects such that we are able to derive synergies
with our existing projects by increasing our economies of scale. We propose to leverage a diversified asset base to negotiate
favorable terms with equipment manufacturers, O&M service providers, and sub-contractors, and optimize our use of resources
in terms of personnel, equipment maintenance, and asset monitoring technologies.

The Initial Portfolio Assets currently comprise power transmission projects spread across states of Bihar, Punjab and Haryana,
and the ROFO Assets comprise solar projects spread across Rajasthan, Andhra Pradesh, Uttar Pradesh, Telangana, and Punjab.
We intend to improve this mix by further adding diversification of geography and off-takers going forward as well and consider
states in India which can provide suitable stable cash flows, weather conditions, and sustainable tariffs. We believe we can
leverage our Initial Portfolio Assets and our experience in the power transmission industry to optimize the performance of our
renewable energy projects through active intervention in the maintenance of evacuation infrastructure connected to our assets.
Our overall objective is to ensure that there is substantial balance life remaining in the portfolio, so as to ensure long term
predictable and stable cash flows. We will evaluate opportunities based on our targeted returns, operational scale, and
diversification criteria.

Pursue value addition strategies to improve risk adjusted returns

We have appointed the Sponsor, in its capacity as Project Manager, to undertake operations and management of the Initial
Portfolio Assets in furtherance of which the Project Manager and Initial Portfolio Assets are expected to enter into a Project
Implementation and Management Agreement to provide comprehensive operation and maintenance services in respect of the
Initial Portfolio Assets. We have also adopted comprehensive procedures for asset management, operations and maintenance,
ESG management, financial management including treasury management; human resource management, and safety, health
environment, and quality management with an objective of incorporating industry best practices. Our aim is to employ both
preventive and corrective measures in order to optimize the long-term performance of each Initial Portfolio Asset and any assets
we may acquire in the future and ensure timely and effective management focus and attention, to improve overall operational
efficiency. For instance, DMTCL’s annual availability in excess of the prescribed availability of 98% had increased
significantly from 0.3 in Fiscal 2019 (pre-acquisition by our Sponsor), to 1.8, 2.0, and 1.9 in Fiscals 2020, 2021, and 2022,
respectively (post-acquisition by our Sponsor).

All our O&M practices including our technical, safety, health and environment, and risk management protocols are aligned to
industry practices and validated through independent ISO audits and accreditations under ISO14001 (Environment Management
System), 1SO45001 (Occupational Health & Safety Management System), 1SO27001 (International Standard for Information
Security), and 1SO55001 (International Standard for Asset Management). Our standard operating procedures (SOPs) have all
been developed in-house based on collective team experience and reviewed by experts including senior executives of India’s
central transmission licensee and 1SO auditors. In addition, sustainability of our approach and practices are periodically
monitored by an internal team of trained and certified 1ISO55001 lead I1SO auditors (certified by Bureau Veritas (India) Private
Limited).

We propose to leverage these initiatives together with the use of technology in monitoring our assets through the central control
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and analytics center, software application-based maintenance management system, drone-based inspections, cell phone-based
applications, compliance management, invoicing management, and other software-based applications to further improve risk
adjusted returns for our operations. We believe that having established procedures in place helps reduce the overall operational
costs and increase efficiencies, which will in turn improve our financial performance. We intend to regularly review
maintenance methodologies and system performance and examine for optimization of resource deployment through the
infrastructure.

Focus on ESG

We have increasingly focused on environmental, social, and governance (“ESG”) aspects to remain relevant and operate a
business that is viable in the long-term. As businesses are exposed to the anticipated risk of climate change, apart from
traditional risks associated with the business, we continue to orient our operations as an ESG-focused enterprise.

Furthermore, in keeping with our Sponsor’s vision, mission, and values, we have also adopted and implemented a Safety,
Health, Environment, and Quality Policy (the “SHEQ Policy”) which sets out our commitment towards safety, health,
environment, and quality. The SHEQ Policy aims to ensure the implementation of good industry practices, procedures and
processes across our sites and corporate offices, as well as in the operation of our subsidiaries to ensure safe and sustainable
operations and the maintenance and performance of our assets across technical, ESG and financial parameters.

To achieve the objectives set out in the Policy, we have issued various standard operating procedures in line with good industry
practices and implemented, among others, procedures such as lock-out and tag-out; arc flash protection; chemical safety; fall
protection; safety signages; marking of dangerous zones; spill control; waste management and insulation rescue sticks.
Performance statistics are also tracked on a regular basis to ensure accountability. Various training programmes have been
conducted across our corporate office and at operating sites to educate and train our employees on the use of these procedures.
Such training programmes also build a culture of understanding, appreciating and valuing the importance of matters pertaining
to safety, health and environment.

The management systems of the Sponsor and its subsidiaries, DMTCL and NRSS, have also been approved by Lloyd’s Register,
to standards such as 1SO14001:2015 (Environment Management System), 1ISO45001:2015 (Occupational Healthy and Safety),
1SO27001:2013 (Information Security), and 1SO55001:2014 (Asset Management).

We will continue to focus on our ESG goals, by reinforcing our commitment to renewable energy, maximizing energy
efficiency, reducing our carbon footprint, and enhancing sustainability. Under the backdrop of supportive regulatory and
industry trends in India’s renewable energy sector, we intend to continue to strengthen our position in our renewable energy
businesses, develop a diversified portfolio of renewable energy projects and focus on new geographical clusters to increase our
economies of scale. We intend to leverage our experience in executing large renewable energy projects to further win bids for
firm power energy solutions. We will continue to evaluate accretive acquisition opportunities based on our targeted returns,
available synergies, and off-taker criteria.

We also place significant emphasis on social and economic development by maximizing value retention in the local economy
generating local employment and local content opportunities, including through training and developing human resources,
seeking to maximize local procurement, protecting and contributing to environmental sustainability, and ensuring the health
and safety of our workforce in the communities where we operate.

Maintain an optimal capital structure to maximize distributions

We seek to achieve an optimal capital structure for our projects and will source funds from multiple sources, including from
domestic and international markets. Immediately on completion of the Issue, our aggregate consolidated borrowings and
deferred payments net of cash and cash equivalents will be below 70% of the total value of the Anzen Trust’s assets, as
prescribed under the InvIT Regulations. We also intend to optimize our leverage to retain enough flexibility to provide
sustainable and predictable cash flows while evaluating potential acquisition opportunities in the future.

After the completion of the Issue, we believe that we will have sufficient equity capital and ability to add additional debt to
support acquisition of additional assets while maintaining an optimum capital structure. We will seek to employ appropriate
financing policies and also diversify our funding sources with an objective of minimizing our overall cost of capital. We will
seek to optimize our debt and equity mix in such a manner that the aggregate consolidated borrowings and deferred payments
of the Trust, net of cash and cash equivalents, will be in accordance with the SEBI InvIT Regulations. Further, any additional
debt beyond 25% of the value of the InvIT Assets will be raised only upon compliance with the conditions set out in the SEBI
InvIT Regulations. If itis in the interests of the Unitholders, the Investment Manager may also pursue growth opportunities that
require raising additional capital through the issuance of new Units.

55



RISK FACTORS

An investment in the Units involves a high degree of risk. Before investing in the Units, you should pay particular attention to
the fact that the Anzen Trust, the Parties to the Anzen Trust, the Initial Portfolio Assets and each of their activities are governed
by the legal, regulatory and business environment in India, which differs from that which prevails in other countries. You should
carefully consider the risks described below as well as other information as disclosed in the Placement Memorandum and this
Final Placement Memorandum before making an investment in the Units. The risks described in this section are those that the
Anzen Trust, the Sponsor and the Investment Manager consider to be the most significant to our business, prospects, financial
condition, results of operations and cash flows, and are not the only risks and uncertainties that we face. Additional risks and
uncertainties not presently known to us, the Sponsor and/or the Investment Manager, or that they currently believe to be
immaterial, may also have an adverse effect on our business, prospects, financial condition, results of operations and cash
flows. If any or a combination of the following events occur, or if other risks that are not currently known or are now deemed
immaterial give rise to similar events, our business, prospects, financial condition, results of operations and cash flows could
materially suffer, the value of the Units could decline and you may lose all or part of your investment. Unless specified or
quantified in the relevant risk factors below, the Anzen Trust, the Sponsor and the Investment Manager cannot quantify the
financial or other implication of any of the risks mentioned herein.

This Final Placement Memorandum contains forward-looking statements (including Projections of Revenue from Operations
and Cash Flow from Operating Activities) that involve risks, uncertainties and assumptions. Our actual results may differ
materially from those anticipated in these forward-looking statements as a result of certain factors, including the considerations
described below and elsewhere in this Final Placement Memorandum, including the section entitled “Forward-Looking
Statements” on page 15.

To obtain a complete understanding, prospective investors should read this section together with the sections entitled
“Business” on page 177 and “Discussion and Analysis by the Directors of the Investment Manager of the Financial Condition,
Results of Operations and Cash Flows of the Initial Portfolio Assets of the Anzen Trust” on page 210, as well as the other
financial and statistical information contained in this Final Placement Memorandum.

In making an investment decision, you must rely upon your own examination and the terms of the Issue, including the merits
and the risks involved. You should consult your tax, financial and legal advisors about the particular consequences of investing
in the Issue.

In this section, unless the context otherwise requires, a reference to “we”, “us” and “our” refers to the Anzen Trust and the
Initial Portfolio Assets on a consolidated basis. Furthermore, unless the context otherwise requires, the financial information
used in this section is derived from our Audited Special Purpose Combined Financial Statements.

Risks relating to our Business
. We may be unable to operate and maintain our power transmission projects to achieve the prescribed availability.

We operate our power transmission projects under an availability-based tariff regime. Inter-state power transmission projects
receive tariffs on the basis of availability, irrespective of the quantum of power transmitted through the system. The Central
Electricity Regulatory Commission (Terms and Conditions of Tariff) Regulations, 2019 provide specific guidance on the
calculation of availability, and take into account the elements in the transmission system (including transmission lines and
substations) as well as the reason for any outages, with force majeure outages being excluded from such calculation. If our
availability falls below the minimum required threshold (being 95%) for a particular project, we are subject to a penalty
computed in accordance with the formula specified in the TSAs, which shall be apportioned in the ratio of the transmission
charges paid or actually payable by our Long Term Transmission Customers (“LTTCs”) existing at the end of the relevant
contract year.

We may be unable to operate and maintain our power transmission projects to achieve prescribed availability due to a number
of factors, which include:

o failure to obtain, maintain or renew permits and licenses or meet any conditions specified therein;
e operator error, improper installation or mishandling of equipment;

e breakdown or failure of power transmission systems and inability to obtain appropriate replacements or ensure timely
availability of spare parts;

e inability to gain access to certain routes to carry out maintenance operations due to ROW issues;
o flaws in equipment design or construction of power lines or substations;

e work stoppages or labour disturbances or disputes;
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2.

o performance of equipment below expected levels of output or efficiency;
e environmental issues affecting the operations of transmission systems;

e planned or unplanned power outages;

o theft of equipment and line material;

e claims on projects and litigations, proceedings, judgments or awards arising therefrom, including termination of the
TSAs for any defaults committed; and

o force majeure and catastrophic events, including fires, explosions, landslides, storms, floods, significant changes in
the course of rivers and/ or wind zones in the terrains on which we operate, social unrest, earthquakes and terrorist
acts, pandemic, etc.

The power transmission projects comprising the Initial Portfolio Assets pass through various terrains, including geographical ly
remote areas with difficult terrain, which poses particular challenges for their operation and maintenance, including security
and accessibility. Accidents or malfunctions involving transmission lines or sub-stations on such terrains, including failure of
transmission towers, power conductors or insulators, may disrupt transmission of electricity and result in availability being
below expected levels. For instance, four towers of DMTCL got washed away previously due to a major river changing its
course. As the incident was approved as a force majeure event under the TSA, our availability levels, and consequently our
revenue, remained unimpacted as the transmission lines that were disrupted continued to be deemed available by the relevant
regulatory authorities in India. While impacted towers were subsequently moved to pile foundations without impacting our
revenue, there can be no assurance that such incidents will not occur in the future or that they will not significantly impact
availability levels and/ or revenue. For further details, see “Risk Factors - We may experience loss of tariffs, grid failure,
blackouts, and incur significant repair and replacement costs on the occurrence of certain force majeure events” on page 74.

In addition, power transmission projects rely on equipment that is built by third parties, and which is subject to malfunction.
Although, in certain cases, manufacturers provide warranties and performance guarantees, and may be required to compensate
us for certain equipment failures, engineering and design defects, such arrangements are subject to time limits and fixed liability
caps, and they may not fully compensate us for the damage incurred or for penalty payments which may be imposed on us due
to any reduced availability below required levels. In the event warranties under the various supplier contracts (which largely
have standard contractual conditions with warranty periods ranging from 12 to 24 months, but which may differ with respect
to technical specifications from project to project) for our Initial Portfolio Assets expire, we may not be compensated for
equipment failures, engineering and design defects from such suppliers. We cannot assure you that we will be compensated in
all situations where the equipment is defective, or where such defects negatively impact the transmission services and
availability under the TSAs.

If any of these risks or any similar risk materialises, our ability to operate and maintain power transmission projects to achieve
the prescribed availability threshold of 98%, as provided under the TSAs entered into by the Initial Portfolio Assets could be
adversely affected. We may also face reputational risks and be subject to potential claims by various counterparties under the
relevant TSAs. In addition, an Initial Portfolio Asset may have its license cancelled by CERC or its TSA terminated by LTTCs
for failure to operate and maintain the power transmission projects in accordance with prescribed requirements. Any of these
circumstances could materially and adversely affect our business, prospects, financial condition, results of operations and cash
flows.

Substantially all our revenue is derived from tariffs received from Long Term Transmission Customers (“LTTCs”).

Our Initial Portfolio Assets recover their approved electricity transmission charges from transmission charges collected by the
CTU on behalf of the inter-state transmission service providers, including the Initial Portfolio Assets. The CTU bills and collects
transmission charges from LTTCs on a regular basis, and pays such transmission charges to the transmission licensees,
including the Initial Portfolio Assets. The proceeds are distributed proportionately to each of the inter-state transmission system
(“ISTS”) licensees, including the Initial Portfolio Assets. Any shortfall in collection of transmission charges by the CTU is
shared on a pro-rata basis by all transmission service providers, including the Initial Portfolio Assets. The payment mechanism
is structured to incentivise the LTTCs to make timely payments through rebates, and a surcharge is levied on delayed payments
by LTTCs. For further details, see “Business” and “Discussion and Analysis by the Directors of the Investment Manager of the
Financial Condition, Results of Operations and Cash Flows of the Initial Portfolio Assets of the Anzen Trust” on pages 177 and
210, respectively.

The LTTCs under the Central Electricity Regulatory Commission (Sharing of Inter State Transmission Charges and Losses)
Regulations, 2020 (the “CERC Sharing Regulations”) include, amongst others, generating stations, State Transmission
Utilities (“STUs”), distribution licensees including state electricity boards or its successor companies, electricity departments
of various states, bulk consumers and any other entity directly connected to the ISTS. Some of these customers have experienced
periods of financial weakness in the past. A failure or delay on the part of any LTTC to make timely payments to the CTU
could affect the capability of the CTU to make the corresponding payments to transmission licensees, including our Initial
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Portfolio Assets. The payments received by the CTU from the LTTCs are distributed proportionally to the transmission
licensees. A number of factors which are beyond our control and which affect the business, prospects, financial condition,
results of operations or cash flows of the LTTCs could result in the delay or failure of our Initial Portfolio Assets to receive
payments of transmission charges.

. The ROFO Agreements are subject to various terms and conditions.

Under the ROFO Agreement, we have the right to acquire the 74.00% equity shareholding and debt securities as specified in
the ROFO Agreement (along with 74.00% economic interest) of our Sponsor or any affiliates of our Sponsor including EI'YP
(the “Sellers”) in 12 companies that operate solar assets generating 813.2 MW of DC power (the “ROFO Assets™). For details
on the ROFO Agreement, see “Related Party Transactions — ROFO Agreement” on page 241. Furthermore, the remaining
26.00% equity shareholding of each of the ROFO Assets is held by entities of the JV Group in accordance with their respective
joint venture agreements, and the ROFO Agreement neither provides the Trust a right to acquire such 26.00% equity
shareholding in the ROFO Assets, nor is the JV Group party to, or in any way is bound by, the ROFO Agreement. Our
Investment Manager cannot assure you that the terms of the offer made by us will be acceptable to the Sellers or the relevant
joint venture partners, or that we will be able to successfully acquire 100% of the equity shareholding in the ROFO Assets or
that we will be able to acquire any of the ROFO Assets at all. Such right of first offer will be available to the Trust from such
date which is 6 months from the Trust listing date and will be available until December 31, 2027.

The eventual cost of the acquisition of the ROFO Assets will be subject to the requirements set out under the InvIT Regulations.
Our Investment Manager cannot assure you that it could not achieve more favorable terms if such transactions were not entered
into with related parties. Additionally, the consummation of the ROFO Agreement may also be subject to us and the ROFO
Assets obtaining various third-party approvals including from lenders and prior regulatory approvals, as applicable. Our
Investment Manager cannot assure you that such approvals will be obtained in time, or at all, or that the approvals will be
provided without the stipulation of conditions, which may be onerous in nature. In the event the Sponsor, EI'YP and/or its
Affiliate (collectively, the “Seller Entity”) proposes to sell all the securities of the ROFO SPVs (“ROFO Securities”) to the
Anzen Trust, the Seller Entity, as the case may be, shall be required to intimate the JV partner in accordance with the agreement
entered into with the JV Group (“JV Agreement”). In the event the intimation is provided to the JV Group prior to December
31, 2025, the right to sell the ROFO Securities will be with the JV Group. However, in the event where the Seller Entity intends
to sell the ROFO Securities on or after December 31, 2025, then the Anzen Trust shall purchase the ROFO Securities in the
manner specified in the JV Agreement.

Finally, the ROFO Agreement shall automatically terminate on the occurrence of the following:
e By mutual consent of the parties of the ROFO Agreement; and
e If the Sponsor and its affiliates cease to be Unitholders of the Trust.

Our Investment Manager cannot assure you that we will be able to exercise such rights and that such rights will be exercised
by us in a timely manner, or at all. For further details on the ROFO Agreements, see “Related Party Transactions — Acquisition
of the Future Assets by the Anzen Trust” on page 241.

In case we are unable to acquire 100% of the equity shareholding in the ROFO Assets, the minority shareholder may continue
to have certain affirmative votes and other rights in accordance with joint venture agreement or shareholder agreement (as the
case may be) subject to the provisions InvIT Regulations. We cannot control or influence the actions of the JV Group who may
at any time have economic, business or legal interests or goals that are inconsistent with ours. These affirmative vote and rights
that they may exercise under the joint venture agreements may therefore restrict our ability to operate our business and if they
take certain actions that we do not agree with, our operations may be adversely affected, which would have a material adverse
effect on our business, results of operations, cash flows and financial condition.

. We will assume certain liabilities of the Initial Portfolio Assets.

Pursuant to the Securities Purchase Agreements we will assume certain liabilities of the Initial Portfolio Assets. For details on
financial liabilities, contingent liabilities and capital commitments pertaining to the Initial Portfolio Assets see “Discussion and
Analysis by the Directors of the Investment Manager of the Financial Condition, Results of Operations and Cash Flows of the
Initial Portfolio Assets of the Anzen Trust” on page 210. While our Investment Manager has conducted due diligence on the
Initial Portfolio Assets with the objective of identifying any material liabilities, it may not have been able to identify all such
liabilities prior to the consummation of the transactions. Our Investment Manager has relied on independent third parties to
conduct a portion of such due diligence (including in relation to title verification and valuation of the Initial Portfolio Assets)
and to the extent that such third parties miscalculate or fail to identify risks and liabilities associated with the Initial Portfolio
Asset in question, the Initial Portfolio Assets may be affected by defects in title, or the valuation of the Initial Portfolio Assets
may not be an accurate representation of their value.

Furthermore, the terms of the Securities Purchase Agreements contain limited representations and warranties, some of which
are qualified by any disclosure in this Final Placement Memorandum as well as by the respective parties” knowledge under the
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respective Securities Purchase Agreement. The indemnities under the Securities Purchase Agreements include financial and
time limitations which may adversely affect the ability of our Investment Manager to recover monetary compensation. For
further details, see “Related Party Transactions — Acquisition of Initial Portfolio Assets by the Anzen Trust” on page 238.

Any losses or liabilities suffered by us in relation to the Initial Portfolio Assets which we are unable to recover under these
agreements will adversely affect our results of operations and cash flows, the trading price of the Units and the ability of our
Investment Manager to make distributions to the Unitholders.

. We may be unable to successfully undertake future acquisitions of renewable energy and transmission projects or efficiently
manage the projects we may acquire in the future.

Our growth strategy involves strategic acquisitions of renewable energy and transmission projects. We may not be able to
accurately evaluate or identify suitable investment opportunities, particularly with the increase in competition for renewable
energy projects. We may also be unable to conclude appropriate or viable acquisitions in a timely manner. For instance, pursuant
to the ROFO Agreement, we have a ‘right of first offer’ to acquire majority equity shareholding in 12 renewable energy assets
located across five states of Rajasthan, Punjab, Telangana, Uttar Pradesh, and Andhra Pradesh, generating approximately 813.2
MW of DC power. There can be no assurance that such ROFO will be exercised and that the ROFO Assets will be acquired as
anticipated. See “Risk Factors - The ROFO Agreements are subject to various terms and conditions” on page 58.

Except in respect of transactions which require prior Unitholders’ approval in accordance with InvIT Regulations, or the
approval of an issuance of Units to fund the future acquisitions, our Unitholders may not have the opportunity to evaluate the
Investment Manager’s decisions regarding specific strategies used or the acquisitions made on our behalf, or the terms of any
such acquisitions, including in respect of the ROFO Assets.

Furthermore, there can be no assurance that we will be able to achieve the strategic purpose of such acquisitions or operational
integration with such newly acquired projects. As of the date of this Final Placement Memorandum, our business and operations
are restricted to power transmission projects. None of the Investment Manager and its directors and employees has experience
in investment management activities for an InvIT. The Investment Manager may not be able to make acquisitions or investments
or divestments of projects on favourable terms or within a desired time frame. Even if the Investment Manager was able to
successfully make additional acquisitions or investments, there can be no assurance that such acquisitions or investments will
produce incremental distributions to our Unitholders. We may also be exposed to liability with the acquisition of additional
projects.

Additionally, the ROFO Assets might not be sold to us even if we agree with EI'YP, the Sponsor and their affiliates on the price
and other terms of the sale if any requisite consents from lenders and third parties are not obtained. As renewable energy projects
are illiquid in nature, it also may make it difficult for us to sell these projects due to factors such as non-performance.

Acquisitions involve a number of risks, including the inability to secure or repay the financing required to acquire large projects,
the failure to retain key personnel of the acquired business and the failure of the acquired business to achieve expected results.
Eligible acquisition opportunities from third parties that meet the eligibility criteria under the Trust Deed may not materialise
and the Anzen Trust may face increased competition from other InvITs, the Sponsor and third parties and therefore the price at
which the Anzen Trust is able to acquire a given asset may not be financially desirable. An inability to grow through prudent
acquisitions may adversely affect the Anzen Trust’s business, financial condition and results of operations.

Acquisition of renewable and transmission energy assets is also subject to other substantial risks, including the failure to identify
material problems during due diligence (for which we may not be indemnified), the risk of over-paying for assets or not making
acquisitions on an accretive basis, the ability to collect revenues and the risk of entering markets and technologies where the
Investment Manager has limited or no experience. In addition, any control deficiencies and limitations on technology in the
accounting systems of the assets that we acquire may make it more difficult to integrate them into its existing accounting
systems. While the Investment Manager will perform due diligence on our prospective acquisitions, we may not be able to
discover all potential operational deficiencies in such projects. The integration and consolidation of acquisitions requires
substantial human, financial and other resources and may divert the Investment Manager’s attention from our existing business
concerns, disrupt our ongoing business or otherwise fail to be successfully integrated. There can be no assurance that any future
acquisitions will perform as expected or that the returns from such acquisitions will support the financing utilized to acquire
them or maintain them. As a result, the consummation of acquisitions may have a material adverse effect on the Investment
Manager’s ability to execute our growth strategy, which could have a material adverse effect on our business, cash flow and
ability to make distributions to our Unitholders.

Additionally, we may be exposed to increased operating costs, unforeseen liabilities or risks, and regulatory and environmental
concerns associated with such newly acquired projects and with entering new sectors of the power generation industry, which
could have an adverse impact on our business and cash flows as well as place us at a competitive disadvantage relative to more
established renewable energy companies. In addition, such ventures could require a disproportionate amount of our
management’s attention and resources. We may rely, to a certain extent, on the expertise and experience of industry consultants,
and we may have to hire additional experienced personnel to assist us with our operations. We can offer no assurance that if we
expand our business beyond our existing business of power transmission, we will be able to effectively acquire and operate
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projects in such new areas and achieve our targeted financial goals.

. The tariffs under the TSAs are fixed for the specified term of the TSA, subject to the incentives we receive if we exceed the
minimum availability thresholds. We may be unable to offset increase in costs, including operation and maintenance costs,
solely from tariffs payable to us under the TSAs.

The tariffs under the TSAs are largely fixed for the specified term of the TSA, subject to the incentives we receive if we exceed
the target availability thresholds (i.e. 98%). Operation and maintenance costs of the Initial Portfolio Assets may increase due
to factors beyond our control, including:

e anincrease in the cost of labor, materials, and insurance on account of inflation;
e compliance costs incurred to maintain various regulatory permits and approvals;

e expenses towards equipment and spare parts; restoration costs in case of events such as floods, natural disasters,
pandemics and accidents or other events causing structural damage or compromising safety;

o adverse weather and climatic conditions; unforeseen regulatory changes, application of taxes including income tax,
insurance and accounting liabilities; and

e other unforeseen operational and maintenance costs.

In addition, under the O&M agreement for DMTCL, we may also experience an increase in penalties or liabilities of up to 25%
of the O&M charges paid to DMTCL for the relevant Fiscal.

The Project Manager will be providing operation and management services through the Project Implementation and
Management Agreement dated November 1, 2022 entered into with the Initial Portfolio Assets. We may not be able to offset
increased O&M costs as the tariff payable to us is fixed under the TSAs. Significant increase in O&M costs may reduce our
profits and adversely impact our business, prospects, financial condition, results of operations and cash flows.

Any increased volatility or rate of inflation of global commaodity prices, in particular oil and steel prices, that would adversely
affect our operating costs could also adversely affect our customers, contractual counterparties and end users. Although the RBI
periodically imposes certain policy measures designed to curb inflation, these policies may not be successful. Any slowdown
in India’s growth, inflation, volatility or fluctuation or sustained periods of hyperinflation could cause our actual results of
operations to deviate from our financial projections and estimates and adversely impact our business, prospects, financial
condition, results of operations and cash flows.

. There have been certain instances of non-compliances with respect to the listed non-convertible debentures issued by the
Initial Portfolio Assets. Consequently, we may be subject to regulatory actions and penalties for any such non-compliance
and our business, financial condition and reputation may be adversely affected.

There have been certain instances of non-compliances and errors in relation to the listed non-convertible debentures issued by
the Initial Portfolio Assets in the past, as set forth in the table below.

Company for
non-

submission of
the statement
of investor

Sr. Company Applicable Regulation of Non-Compliance Particulars of Details of
No. Non- SOP
Compliance fine/penalty
1 | NRSS Regulation 13(3) of |The company is required to | The Stock | The Company
XXXI1(B) the SEBI (Listing |furnish quarterly report on | Exchange vide | had paid fine of
Transmission | Obligations and |investor complaints within 21 | its email dated | ¥ 43,000 (plus
Limited Disclosure days of the end of that quarter to | March 5, 2021 | applicable
Requirements) the Stock Exchange. imposed SOP | taxes) and
Regulations, 2015 fine on the | submitted the

disclosure to
BSE Limited
and had
submitted the
statement  of

complaints investor

within the | compliance to
period the BSE
prescribed Limited.

under  SEBI

(Listing
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Sr. Company Applicable Regulation of Non-Compliance Particulars of Details of
No. Non- SOP
Compliance fine/penalty
Obligations
and
Disclosure
Requirements)
Regulations,
2015.

2 | NRSS Regulation 51(2) of | A disclosure regarding change | Mr. Biren | The
XXXI1(B) the SEBI (Listing | inthe directors, key managerial | Fozdar observation
Transmission | Obligations and | personnel (managing director, | resigned as the | was informed
Limited Disclosure chief executive officer, chief | Chief during

Requirements) financial officer, company | Financial secretarial
Regulations, 2015 (the | secretary etc.), auditor and | Officer of the | audit for the
“Regulations")  read | compliance officer is to be | Company financial year
with Clause 18 of Part | submitted as soon as | w.e.f. October | 2022-23. Ason
B of Schedule — 11l to | reasonably possible but not | 31, 2021. The | date, no action
the Regulations later than twenty-four hours | intimation for | is taken by
from the date of occurrence of | the same was | BSE for the
the event or receipt of | required to be | same.
information. In case the | submitted to
disclosure is made after | the Stock
twenty-four hours of the date | Exchange
of occurrence of the event or | within 24
receipt of information, the | hours from the
listed entity shall, along with | date of receipt
such disclosures provide an | of the
explanation for the delay. resignation of
Mr. Biren
Fozdar i.e.
latest by
November 1,
2021.
However, the
same was
submitted
with the Stock
Exchange on
November 13,
2021.

3 | NRSS SEBI Circular No. | Statement of debt securities in | For the half | The
XXXI1(B) CIR/IMD/DF- the prescribed format is to be | year  ended | observation
Transmission | 1/67/2017 dated June | filed with the Stock Exchange | September 30, | was informed
Limited 30, 2017 and | as well as with the depository | 2021, the | during

subsequent on a half yearly basis on or | Company secretarial

clarification Circular | before April 15 or October 15, | filed the said | audit for the
No. as the case may be. statement with | financial year
CIR/DDHS/P/59/2018 the Stock | 2022-23. Ason

dated March 29, 2018
pertaining to
specifications related
to International
Securities

Identification Number
(ISINs)  for  debt
securities issued under
the SEBI (Issue and
Listing of  Debt

Exchange and
depository i.e.
BSE Limited
on October 22,
2021 whereas
the last date
for the same
was October
15, 2021.

date, no action

is taken by
BSE for the
same.
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Sr. Company Applicable Regulation of Non-Compliance Particulars of Details of
No. Non- SOP
Compliance fine/penalty
Securities)
Regulations, 2008
4 | Darbhanga- | Regulation 51(2) of | A disclosure regarding change | Mr. Biren | The
Motihari the SEBI (Listing | inthe directors, key managerial | Fozdar observation
Transmission | Obligations and | personnel (managing director, | resigned as the | was informed
Company Disclosure chief executive officer, chief | Chief during
Limited Requirements) financial officer, company | Financial secretarial
Regulations, 2015 (the | secretary etc.), auditor and | Officer of the | audit for the
“Regulations")  read | compliance officer is to be | Company financial year
with Clause 18 of Part | submitted as soon as | w.e.f. October | 2022-23. As on
B of Schedule — 11l to | reasonably possible but not | 31, 2021. The | date, no action
the Regulations later than twenty-four hours | intimation for | is taken by
from the date of occurrence of | the same was | BSE for the
the event or receipt of | required to be | same.
information. In case the | submitted to
disclosure is made after | the Stock
twenty-four hours of the date | Exchange
of occurrence of the event or | within 24
receipt of information, the | hours from the
listed entity shall, along with | date of receipt
such disclosures provide an | of the
explanation for the delay. resignation of
Mr. Biren
Fozdar i.e.
latest by
November 1,
2021.
However, the
same was
submitted
with the Stock
Exchange on
November 12,
2021.
5 | Darbhanga- | SEBI Circular No. | Statement of debt securities in | For the half | The
Motihari CIR/IMD/DF- the prescribed format is to be | year  ended | observation
Transmission | 1/67/2017 dated June | filed with the Stock Exchange | September 30, | was informed
Company 30, 2017 and | as well as with the depository | 2021, the | during
Limited subsequent on a half yearly basis on or | Company secretarial
clarification Circular | before April 15 or October 15, | filed the said | audit for the
No. as the case may be. statement with | financial year
CIR/DDHS/P/59/2018 the Stock | 2022-23. Ason

dated March 29, 2018
pertaining to
Specifications related

Exchange and
depository i.e.
BSE Limited

date, no action
is taken by
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Sr.
No.

Company

Applicable Regulation of Non-Compliance

Particulars of
Non-
Compliance

Details of
SOP
fine/penalty

to International
Securities
Identification Number
(ISINs)  for  debt
securities issued under
the SEBI (lIssue and
Listing of  Debt
Securities)
Regulations, 2008

on October 22,
2021 whereas
the last date
for the same
was October
15, 2021.

BSE for
same.

the

NRSS
XXXI1(B)
Transmission
Limited

Regulation 60 of the
SEBI (Listing
Obligations and
Disclosure
Requirements)
Regulations, 2015

Regulation 60 for intimation of
record date to the stock
exchange at least 7 working
days before the record date,
excluding the date  of
intimation and record date.

For the quarter
ended

September 30,
2021, the
record date for
payment  of
principal and
interest  was
submitted on
September 15,
2021. An
intimation of
the record date
was submitted
to BSE on
September 3,
2021.

September 10,
2021 being a
holiday on
account of
Ganesh
Chaturthi,
there was a
delay in
submission of
an intimation
by one day.
This resulted
in  technical
delay in the
intimation of
record date by
just one day.

The Company
paid a fine of X
224,200 to
BSE on
November 2,
2022.

Darbhanga-
Motihari
Transmission
Company
Limited

Regulation 60 of the
SEBI (Listing
Obligations and
Disclosure
Requirements)
Regulations, 2015

Regulation 60 for intimation of
record date to the stock
exchange at least 7 working
days before the record date,
excluding the date of
intimation and record date.

For the quarter
ended

September 30,
2021, the
record date for
payment  of
principal and
interest  was
submitted on
September 15,
2021. An
intimation of
the record date
was submitted

The Company
paid a fine of X
861,400 to
BSE on
November 2,
2022.
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Sr. Company Applicable Regulation of Non-Compliance Particulars of Details of
No. Non- SOP
Compliance fine/penalty

to BSE on
September 3,
2021.
September 10,
2021 being a
holiday on
account of
Ganesh
Chaturthi,
there was a
delay in

submission of
an intimation
by one day.
This resulted
in  technical
delay in the
intimation of
Record Date
by just one
day.

While no action has been taken by regulatory authorities on such matters to date, there can be no assurance that the relevant
authorities will not take action against our Initial Portfolio Assets or compound such past violations. Furthermore, we cannot
assure you that such inaccuracies and non-compliances, including delays, will not happen in the future and that the Initial
Portfolio Assets will not be subject to any action, including monetary penalties by statutory or regulatory authorities on account
of any past or future non-compliances with respect to these listed non-convertible debentures. This may subject us to regulatory
actions and/or penalties which may adversely affect our business, financial condition and reputation.

8. The ability of the Project Manager to ensure that our power transmission systems are fully operational are subject to the
limitations of existing equipment or operational risks outside of its control.

Power transmission projects rely on sophisticated machinery that is built by third-parties which may malfunction. The operation
of power transmission projects also involves many operational risks including damage due to natural disasters such as
earthquakes and floods, change in climatic conditions, as well as man-made disasters beyond our control such as fires and
explosions, the breakdown or failure of transmission equipment or other equipment or processes, operating below expected
levels, labour disputes, civil unrest, terrorism, or war. Injuries to people or property may also occur in the ordinary course of
carrying on our business, which could subject us to significant business disruptions and legal and regulatory actions. Any
disruption in the operations of our power transmission projects could negatively impact the reputation of the Anzen Trust, the
Project Manager, the Investment Manager or the Sponsor among our customers, stakeholders, regulators or within our industry.
The occurrence of any of the above events could have a material adverse effect on our business, prospects, financial condition,
results of operations and cash flows.

9. We are highly dependent on our Initial Portfolio Assets for revenue and any adverse development in economic, regulatory
and political environment may adversely affect our business, financial condition, results of operations, and prospects.

We derive our revenue from contracts with customers from DMTCL and NRSS, the two SPVs forming part of the Initial
Portfolio Assets, with DMTCL contributing 56.85% and NRSS contributing 43.15% of our combined revenue from contracts
with customers in Fiscal 2022, respectively, and DMTCL contributing 64.26% and NRSS contributing 35.74% of our combined
revenue from contracts with customers in the three months ended June 30, 2022. Any adverse development in economic,
regulatory and political environment impacting the revenue from operations of the Initial Portfolio Assets will have an adverse
impact on the business, cash flows and revenue from operations of the Trust.

10. Our actual results may be materially different from the expectations, express or implied, or Projections of Revenue from
Operations and Cash Flows from Operating Activities included, in this Final Placement Memorandum.

In compliance with the InvIT Regulations, this Final Placement Memorandum includes certain forward-looking statements,
such as Projections of Revenue from Operations and Cash Flows from Operating Activities, expectations, plans and analysis of
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11.

12.

13.

the Projections, as set out in “Projections of Revenue from Operations and Cash Flows from Operating Activities” on page 360.
Certain assumptions have been made regarding our future financial and operating performance, including hypothetical
assumptions on future events and management’s actions that are not necessarily expected to occur, as set out in Note 3 to the
Projections of Revenue from Operations and Cash Flows from Operating Activities. In case such assumptions are not satisfied,
the associated revenue from operations, profit and cash flows would need to be revised accordingly, and there can be no
assurance from the Investment Manager on any of these parameters. The financial projections contained in this Final Placement
Memorandum are based on historical financial information and certain estimates and assumptions. There can be no assurance
that the Initial Portfolio Assets will be able to generate sufficient cash from the operations of the projects for the Anzen Trust
to make distributions to the Unitholders or that such distributions will be in line with those set out in “Projections of Revenue
from Operations and Cash Flow from Operating Activities” on page 360. The future financial performance of the Anzen Trust
could vary materially from the financial projections and some of such projections’ underlying assumptions might change or not
materialise as expected. Unfavourable events or circumstances not anticipated may also arise. There can be no assurance that
the assumptions will be realised or actual distributions will be as anticipated. Should any of the Initial Portfolio Assets be unable
to meet the expected financial projections for any reason, this would materially and adversely affect our ability to meet our
financial projections.

There continue to be limitations associated with the Projections even though the calculations are based on historical performance
metrics and certain other assumptions in the Projections. Given that future performance is based on assumptions, there could
be uncertainties and contingencies, which could adversely affect the Investment Manager’s ability to achieve the Projections.
The Investment Manager cannot assure you that the assumptions will be realized and the actual revenue from operations and
cash flows from operating activities, will be as projected.

The Anzen Trust has been newly set up and does not have an established operating history, making it difficult to accurately
assess our future growth prospects.

The Anzen Trust was set up on November 1, 2021 and registered as an Infrastructure Investment Trust on January 18, 2022
and proposes to acquire a part of the shareholding in each of the Initial Portfolio Assets immediately prior to the Allotment.
Accordingly, the Anzen Trust does not have any operating history or its own historical financial information by which its past
performance may be assessed. This will make it difficult for investors to assess its future performance. Growth prospects as an
infrastructure investment trust can be affected by a wide variety of factors, including an inability to raise funds required for its
operations, adverse developments in taxation regulations affecting unitholders, operational performance, distribution, and an
inability to acquire new assets. An inability to meet these challenges could cause disruptions to our operations and could be
detrimental to our long-term business outlook.

Furthermore, there can be no assurance that the Initial Portfolio Assets will be able to generate sufficient revenue from their
operations to generate sufficient cash flows to make distributions to the Unitholders, or that such distributions will be in line
with those set out in the section “Projections of Revenue from Operations and Cash Flow from Operating Activities” on page
360. Additionally, the historical financial information of the Initial Portfolio Assets on a combined basis has been included in
this Final Placement Memorandum. For further details, see “Audited Special Purpose Combined Financial Statements” on page
319. There can be no assurance that our future performance will be consistent with the historical financial information included
in this Final Placement Memorandum.

The independent auditor’s report on Anzen’s Projections of Revenue from Operations and Cash Flow from Operating
Activities contains restrictions with respect to the purpose and use of the report by investors in the United States.

The independent auditors’ report on Anzen’s Projections of Revenue from Operations and Cash Flow from Operating Activities,
contains the following restrictions:

The report is required by the InvIT Regulations requiring the independent auditor to issue a report on the Projection Information
and is issued for the sole purpose of the Offering in accordance with the Indian InvIT Regulations. The independent auditor’s
work has not been carried out in accordance with auditing or other standards and practices generally accepted in jurisdictions
outside India, including in the United States, and accordingly should not be relied upon as if it had been carried out in accordance
with those standards and practices. U.S. securities regulations do not require profit forecasts to be reported by a third party. The
report should not be relied upon by prospective investors in the United States, including persons who are qualified institutional
buyers as defined under Rule 144A under the United States Securities Act of 1933 participating in the Offering. The independent
auditors accept no responsibility and deny any liability to any person who seeks to rely on the report and who may seek to make
a claim in connection with any offering of securities on the basis that they had acted in reliance of such information under the
protections afforded by the law of the United States.

We may not be able to make distributions to our Unitholders comparable to estimated or anticipated distributions, or at all.

Our distributions will be based on the net distributable cash flows available for distribution. The InvIT Regulations provide that
not less than 90% of net distributable cash flows of each Initial Portfolio Asset are required to be distributed to the Anzen Trust
in proportion of its holding in each Initial Portfolio Asset subject to applicable provisions of the Companies Act. Furthermore,
not less than 90% of our net distributable cash flows will be distributed to the Unitholders. Such distributions must be declared
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and made not less than once every year and are required to be made not later than fifteen days from the date of such declaration.
The amount of cash available for distribution principally depends upon the amount of cash that the Anzen Trust receives as
dividends or the interest and principal payments from our Initial Portfolio Assets, which in turn depends on the amount of cash
that the relevant Initial Portfolio Assets generate from operations, and may fluctuate based on, among other things:

e insufficient cash flows received by and from our Initial Portfolio Assets;

o realisation of dues from customers;

e debt service requirements and other liabilities of our Initial Portfolio Assets under their respective financing
agreements;

e fluctuations in the working capital needs of our Initial Portfolio Assets;

o ability of our Initial Portfolio Assets to borrow funds and access capital markets;

e restrictions contained in any agreements entered or to be entered into by our Initial Portfolio Assets, including the
TSAs and financing agreements, and any restrictions that may arise on account of changes in these financing
agreements due to downgrade of ratings of breach of any covenants;

e respective businesses and financial positions of our Initial Portfolio Assets;

o applicable laws and regulations, which may restrict the payment of dividends by our Initial Portfolio Assets;

e operating losses incurred by our Initial Portfolio Assets in any financial year;

e changes in accounting standards, taxation laws and regulations, laws and regulations in respect of foreign exchange
repatriation of funds, corporation laws and regulations relating thereto;

e amount and timing of capital expenditures on our Initial Portfolio Assets; and

amount of fees we pay to the Investment Manager, the Project Manager and other Parties to the Anzen Trust;

Furthermore, the method of calculation of the net distributable cash flows may change subsequently due to regulatory changes.
Any change in applicable laws in India or elsewhere (including, for example, tax laws and foreign exchange controls) may limit
our ability to pay or maintain distributions to our Unitholders. Furthermore, no assurance can be given that we will be able to
pay or maintain the levels of distributions at all, or that the level of distributions will increase over time, or that future
acquisitions will increase our distributable cash flow to our Unitholders. Any reduction in, or delay/ default in payments of
distributions could materially and adversely affect the market price of our Units.

As aresult of any or all these factors, we cannot guarantee that we will have sufficient cash generated from operations to achieve
net distributable cash flows or realise profits or surplus in any future period in order to make distributions every six months or
at all.

14. We have incurred losses in the past and in the event our net loss continues to increase, it may adversely affect our business
and financial condition.

We reported loss for the year of X 631.04 million, X 679.85 million and % 512.15 million in Fiscals 2020, 2021 and 2022,
respectively. Our net losses have historically resulted primarily from high finance costs incurred towards servicing our debt and
repayment obligations, as well as from higher depreciation costs. For further information on our financial performance, see
“Discussion and Analysis by the Directors of the Investment Manager of the Financial Condition, Results of Operations and
Cash Flows of the Initial Portfolio Assets of the Anzen Trust” on page 210. Further, our finance costs and other expenses may
be greater than we anticipate, and our investments to make our operations more efficient may not be successful. Increases in
our costs, expenses and investments may also reduce our margins and materially adversely affect our business, financial
condition and results of operations. There is no assurance that we will not incur further losses in the future. Our failure to
generate profits may adversely affect the market price of our Units, our cash flows and impair our ability to raise capital and
expand our business.

15. Our operations are subject to changes to current tariff policies or regulations governing the CTU or load despatch centres
by regulatory authorities.

Tariffs determined through a competitive bidding process in accordance with the Bidding Guidelines and charged to customers
comprise virtually all of our Initial Portfolio Assets’ revenue. Such tariffs are collected by the CTU, under a payment pooling
mechanism and subject to periodic reviews by the CERC. The CTU collects transmission charges from LTTCs on a regular
basis and pays such charges to transmission licensees, including us. The Initial Portfolio Assets have no ability or flexibility to
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charge more for regulated services than is provided for under the relevant tariff. Further, in accordance with the provisions of
the Sharing Regulations, the LTTCs shall also be entitled to certain rebates on payment during the prescribed time periods.
With respect to potential impacts on statutory payment pooling bodies, in accordance with the Sharing Regulations,
transmission licensees such as the Initial Portfolio Assets are entitled to recover their approved transmission charges from ISTS
charges collected by the CTU. In the event of any change in obligations or role of the CTU, or a failure or delay on the part of
the CTU to make the corresponding payments to the Initial Portfolio Assets, while the LTTCs may be liable to pay a late
payment surcharge, their counterparty risk may increase significantly and our business, prospects, financial condition, results
of operations and cash flows may be materially and adversely affected. Any such unfavourable changes, particularly to tariff
and payment pooling regulations, could have a material adverse effect on our business, prospects, financial condition, results
of operations and cash flows.

We may be unable to maintain or renew our existing regulatory approvals or obtain any new approvals due to changes to
the regulatory environment and the laws, rules, and directives of the Gol.

The power industry in India is regulated by a wide variety of laws, rules and directives issued by the Gol and relevant regulatory
authorities. For further details, see “Regulations and Policies” on page 243. The Initial Portfolio Assets and any other renewable
energy or transmission projects we may acquire, require regulatory approvals, sanctions, licenses, registrations, and permissions
for their operations.

The timing and content of any new law or regulation is not within the control of the Initial Portfolio Assets, and any changes to
current regulatory bodies or existing regulatory regime as well as changes in certain significant terms of any of such approvals,
sanctions, licenses, registrations and permissions, such as their duration, the charges payable under the approvals, sanctions,
licenses, registrations and permissions, the range of services permitted or the scope of exclusivity, if any, could have a material
adverse effect on our business and prospects. Certain changes in law that alter the landscape of our project locations, such as
construction of new highways and roadways in territories where our Initial Portfolio Assets are located, may also compel us to
temporarily or permanently shutdown or modify interconnected grids, modify transmission lines or substations, to
accommodate and comply with such changes.

The laws and regulations governing the power transmission industry have become increasingly complex and govern a wide
variety of issues, including billing and collections, allocation of transmission charges among the LTTCs, and calculation of
availability. Any change in policy for such issues may adversely impact our ability to meet such increased or changed
requirements. We cannot assure you that we will be able to obtain and maintain/renew all regulatory approvals, sanctions,
licences, registrations and permissions required to conduct our operations in a timely manner or at all. Future changes in laws
and regulations and failure or the apparent failure to address any regulatory changes or enforcement initiatives could have an
adverse impact on the business, cash flows and future financial performance of our Initial Portfolio Assets, impair their ability
to declare any dividends to the Anzen Trust, harm our reputation, subject us to penalties, fines, disciplinary actions or
suspensions of any kind, or increase the risk of litigation and have an adverse effect on the price of the Units. For details of
approvals that have been applied for but not received, see “Regulatory Approvals - Approvals applied for but not yet received”
on page 255.

Our Trust may avail certain borrowings in the future on terms that may limit our operational flexibility.

Our Trust proposes to avail further borrowings, as described in the section entitled “Financial Indebtedness” on page 203. The
definitive terms of such borrowings, including the coupon rates applicable to such borrowings, are subject to finalisation at the
time of execution of definitive documentation in relation to such borrowings and are subject to various external factors including
market conditions at the time. Further, the borrowings proposed to be obtained by the Anzen Trust may also be subject to
certain financial and operating covenants that may limit our ability to undertake any new modernization scheme or projects;
effect any change in the management set-up; extend any advance or loans or place deposits with any third party; approach
capital markets to mobilize additional resources either in form of debt or equity; avail additional credit facilities or loans; or
undertake guarantee obligations or extend letters of comfort on behalf of any trust or third party.

As a result of these restrictions, we may be constrained in the manner of conducting our business, including being unable to
raise additional debt or equity financing during general economic or business downturns, or unable to compete effectively or
to take advantage of new business opportunities. These restrictions may also impair our ability to grow in accordance with our
strategy, and may adversely affect our financial condition and results of operations. There can be no assurance that instances of
default may not arise in the future. We cannot assure you that we will be able to negotiate more favourable terms with our future
lenders. For further details in relation to the financing arrangements entered into by the Initial Portfolio Assets, see “Financial
Indebtedness” on page 203.

Our borrowings are secured by all of the assets of the Initial Portfolio Assets and a portion of the shareholding of such
Initial Portfolio Assets, providing our lenders/ debt security holders with substantial rights over our operations.

The financing arrangements entered into by the Initial Portfolio Assets contain restrictive covenants and default provisions. The

financing agreements restrict the Initial Portfolio Assets from undertaking certain activities, including (i) incurring any
indebtedness without prior approval of the lenders, other than for payment of interest in relation to the financing facilities; (ii)
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selling or assigning or transferring or encumbering or otherwise disposing all or part of its interest to any person; and (iii)
effecting changes in its ownership without prior approval of the debt security holders. These may restrict our ability to conduct
business and any breach thereof may adversely affect our results of operations and financial condition. In the event of any
breach of any covenant contained in these financing agreements, apart from other consequences, the debenture trustee may
enforce the security under the financing agreements which may adversely affect our business, financial condition and results of
operations. We may also be required to immediately repay our borrowings either in whole or in part, together with any related
Costs.

As at September 30, 2022 loans under the loan agreements are secured by, amongst others, pledge of 51.00% of the issued,
paid-up and voting equity share capital of the Initial Portfolio Assets till the final settlement date. The shares of the Initial
Portfolio Assets have been pledged with lenders under the financing agreements, which are detailed in the table below as at the
date of this Final Placement Memorandum:

Initial Portfolio Assets

Non-convertible

debentures/ Optionally Pledge of Initial Portfolio Assets (as at
convertible debentures the date of the Final Placement
(as at October 1, 2022) Memorandum)

DMTCL NCDs — Secured Listed 6,844 outstanding NCDs 51% of Equity shareholding of EI'YP with
(% 6,844 million) Trustees.

NRSS NCDs Secured Listed 5,450 outstanding NCDs 51% of Equity shareholding of EI'YP with
(% 5,450 million) Trustees.

OCDs of X 176.50 million pledged in
favour of Trustees

Notes: (1) The shareholding in DMTCL and NRSS was transferred from our Sponsor to EIYP on June 30, 2022.

In the event of a default under these agreements, there is a risk that the debt security holders could enforce the pledge by way
of court procedure followed by a public auction of the pledged shares. Furthermore, we may be required to pledge the shares
of the Initial Portfolio Assets for any refinanced or additional indebtedness. If we lose ownership or control of the Initial
Portfolio Assets, of all or some of their assets as a result of the enforcement of security by a debt security holder, our business,
financial condition, results of operation, cash flows and ability to make distributions to Unitholders would be adversely affected.

The Initial Portfolio Assets may also be required to enter into other financing arrangements and incur further indebtedness in
order to fulfil working capital requirements. The Initial Portfolio Assets may not be able to enter into financing arrangements
on favorable terms or at all. There is a risk to Unitholders that the Initial Portfolio Assets may not be able to repay such
indebtedness in future and our business, financial condition, results of operation, cash flows and ability to make distributions
to Unitholders would be adversely affected.

19. We may not be able to successfully fund future acquisitions of new projects due to the unavailability of debt or equity
financing.

Under the InvIT Regulations, the Anzen Trust is required to distribute not less than 90% of its net distributable cash flows to
the Unitholders. Also see, “Risk Factor — We may not be able to make distributions to our Unitholders comparable to our
Unitholders’ estimated or anticipated distributions or at all” on page 65. Accordingly, in order to expand our portfolio of
projects through acquisitions, we will primarily rely on debt and equity financing. We cannot assure you that such financing
will be available on favourable terms in a timely manner, or at all.

Debt financing to fund the acquisition of a project may not be available on short notice or may not be available on acceptable
terms. Since the timing and size of acquisitions cannot be readily predicted, we may need to obtain funding on short notice to
benefit fully from opportunities. However, under the InvIT Regulations, if the aggregate consolidated borrowings and deferred
payments of the Anzen Trust and the Initial Portfolio Assets, net of cash and cash equivalents exceed 25%, we are required to
obtain a credit rating and seek Unitholder approval for any further borrowings up to 49%. In addition, the level of indebtedness
of our Initial Portfolio Assets may impact our ability to borrow without prior Unitholders’ approval. The aggregate consolidated
borrowings and deferred payments, net of cash and cash equivalents of the Anzen Trust and the Initial Portfolio Assets cannot
exceed 70% of the value of the assets of the Anzen Trust. For any further borrowings beyond 49%, we are required to comply
with specific conditions prescribed under the InvIT Regulations, inter alia, obtaining approval from at least 75% of the
Unitholders, and demonstrating a track record of at least six distributions on a continuous basis post listing of the Units, in the
years preceding the financial year in which the enhanced borrowings are proposed to be made. An increase in borrowings
beyond 49% up to the aforementioned limit of 70% may impact our ability to pay dividend, our credit ratings and cash flows,
among others. Any downgrade in our ratings may increase borrowing costs in the future and constrain our access to capital and
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lending markets and, as a result, could adversely affect our business and results of operations. In addition, under the terms of
our TSAs, in the event the monthly target availability of the relevant project after the commercial operation date of the project
is not met within specific timelines, there may be penalties imposed as specified in the TSAs.

Debt financing may increase our vulnerability to general adverse economic and industry conditions by limiting our flexibility
in planning for or reacting to changes in our business and our industry. Moreover, under the terms of the debt financing
agreements, we may be subject to certain restrictive covenants, such as:

e maintaining specified debt to equity ratios;

e restrictions on making any dividend payments or making any other restricted payments except as permitted under the
financing agreements;

e restrictions on change of control;
e restrictions on the repayment of any subordinated debt without prior consent of relevant lenders;
e prior consent for creation of any additional security interest in any of the secured property;

e restrictions on undertaking or permitting any scheme of arrangement or compromise with creditors or shareholders;
and

e restrictions on effecting changes in the management control or capital structure.

Such financing agreements may also require the Initial Portfolio Assets to maintain certain financial ratios. If we breach any
covenant contained in these financing agreements, the relevant Portfolio Asset may be required to immediately repay
borrowings either in whole or in part, together with any related costs. It may not be able to secure consents from, or negotiate
revised terms with, the lenders on terms favourable to the Anzen Trust or at all.

Such covenants may also restrict our ability to acquire additional projects or undertake other capital expenditure by requiring
us to dedicate a substantial portion of our cash flows from operations to payments on our debt. We will also be subject to the
risk that certain covenants in connection with any future borrowings may limit or otherwise adversely affect our operations and
our ability to make distributions to our Unitholders. Any or all of the above restrictive covenants may restrict our ability to
conduct business and any breach thereof may adversely affect our results of operations and financial condition.

Restrictions imposed by the RBI may limit our ability to borrow from overseas for projects under development and could
therefore constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In addition, there
can be no assurance that any required regulatory approvals or borrowing in foreign currencies will be granted to us without
onerous conditions, or at all.

Our future growth will be derived primarily from our value accretive acquisition strategy, which will be focused primarily on
acquiring transmission and renewable energy projects that provide attractive cash flows. We may also propose to fund the
consideration (in whole or in part) for future acquisitions through the issuance of additional Units. However, we may not be
able to complete the issuance of the required number of Units on short notice or at all due to a lack of investor demand for the
Units, market conditions, for other external factors that are not in our control, or at prices that it considers to be in the interests
of then-existing Unitholders. As a result of a lack of funding, we may not be able to pursue our value accretive acquisition
strategy successfully. Potential vendors may also view the prolonged time frame and lack of certainty generally associated with
the raising of equity capital to fund any such purchase negatively and may prefer other potential purchasers.

Our Sponsor may face competition from other renewable energy firms, funds, InvITs, and developers as it continues to
invest and acquire renewable energy projects to grow the business.

Our Sponsor, along with its affiliates, is engaged in investment activities primarily with an objective of earning long term capital
appreciation. The Sponsor seeks to invest in companies incorporated in India that operate in the “infrastructure” sector and
intends to continue to pursue accretive inorganic growth and new business opportunities. Our market position therefore depends
on our and our Sponsor’s financing, development and operation capabilities, reputation, experience and track-record and our
Sponsor’s ability to consummate such acquisitions and investments for us. Any increase in competition during the acquisition
process or reduction in our competitive capabilities could have a material adverse effect on our market share and on the margins
we generate from our renewable energy portfolio. Our Sponsor and the Anzen Trust being controlled by an entity managed
and/or advised by the Investment Manager may also face competition from other funds and InvITs focused on expanding their
portfolio in the infrastructure or renewable energy sectors.

In addition, our competitors may choose to enter into strategic alliances or form affiliations with other competitors to our
detriment. There can be no assurance that our current or potential competitors will not offer services comparable or superior to
those that we offer at the same or lower prices; adapt more quickly to industry challenges; or expand their operations at a faster
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pace than we do. Increased competition may result in price reductions, reduced profit margins and loss of market share, thereby
causing an adverse effect on our operations, cash flows, prospects and financial condition.

21. We are exposed to opposition from local communities and other parties such as through litigation or by other means, which
may adversely affect our financial condition, results of operations and cash flows.

The operation of our power transmission systems and substation projects, particularly during phases of capacity augmentation,
may have significant consequences on grazing, logging, agricultural activities, mining, and land development as well as on the
ecosystem of the affected areas. The environmental and social impact, including disruption to livelihoods of local communities,
of a particular transmission project typically depends on the location of the project and the surrounding ecosystem. Furthermore,
the operation of our power transmission systems may disrupt the activities and livelihoods of local communities, especially
during capacity augmentation and other development related activities. Repair work on power transmission projects may be
delayed to resolve local community concerns.

Our Initial Portfolio Assets could be subject to opposition, such as through litigation or by other means, from public interest
groups, local communities or non-governmental organisations, in relation to use of rights of way for operation and maintenance
activities and its impact economically and socially, which may adversely affect our financial condition, results of operations
and cash flows. Repair work on a power transmission project may similarly be delayed to resolve local community concerns.

In addition, there are various legal proceedings pending against the Initial Portfolio Assets with respect to land on which the
Initial Portfolio Assets have right of way, for the purposes of construction of the transmission lines, most of which relate to
demands for increased compensation by landowners. See “Legal and other Information” on page 256.

22.0ur operations are subject to environmental, health and safety laws and regulations.

Our operations are subject to various environmental laws and regulations in various locations in India where our Initial Portfolio
Assets operate. Although most applicable environmental approvals were obtained prior to completion of construction of the
Initial Portfolio Assets (with a few environmental approvals such as fire and borewell approvals obtained during the operational
phase of DMTCL), laws and regulations in India in this regard have, and may continue to, become more stringent. Stricter laws
and regulations, or stricter interpretation of the existing laws and regulations, may impose new liabilities on the Initial Portfolio
Assets, which could materially and adversely affect our business, prospects, financial condition, results of operations and cash
flows. For further details, see “Regulations and Policies” on page 243.

The personnel working on our power transmission projects are exposed to risks. If safety procedures are not followed or if
certain materials used in power substations and transmission equipment are improperly handled, it could lead to injuries or
fatalities to such persons, damage our Initial Portfolio Assets’ properties and properties of others, or harm the environment.
This could result in significant disruption in our businesses and to legal and regulatory actions, which could materially and
adversely affect our business, prospects, financial condition, results of operations and cash flows.

As central and local governments may take steps towards the adoption of more stringent environmental, health and safety
regulations, and there can be no assurance that we will at all times be in compliance with these regulatory requirements. If there
is any change in the environmental, health and safety regulations to which we are subject, we may need to incur substantial
capital expenditures to comply with such new regulations. The costs of complying with current and future environmental, health
and safety laws and the liabilities arising from failure to comply with applicable regulatory requirements may adversely affect
our business, financial condition, cash flows and results of operations.

23. Our success depends in large part upon the Investment Manager and Project Manager, the management and personnel that
they employ, and their ability to attract and retain such persons.

Our ability to make consistent distributions to our Unitholders depends on the continued service of management teams and
personnel of the Investment Manager and Project Manager. Each of the Investment Manager and Project Manager may face
challenges in recruiting and retaining a sufficient number of suitably skilled personnel. Generally, there is significant
competition for management and other skilled personnel in our industry in India, and it may be difficult to attract and retain the
skilled personnel that the Investment Manager and Project Manager need for our operations. Furthermore, the Investment
Manager and Project Manager may not be able to adequately redeploy and retrain their employees to keep pace with evolving
industry standards and changing customer preferences. The loss of key personnel of either of the Investment Manager or the
Project Manager may have a material adverse effect on our business, prospects, financial condition, results of operations and
cash flows.

24.Our insurance policies may not provide adequate protection against various risks associated with our operations.
Our operations are subject to a number of risks and hazards generally associated with the transmission of electricity. These risks
include equipment failure, work accidents, fires, earthquakes, floods, unlawful acts by third-parties, and other force majeure

events. These risks can cause personal injury and loss of life and damage to, or the destruction of, property and equipment
(including infrastructure developed by us) and may result in the limitation or interruption of our business operations and the
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imposition of civil or criminal liabilities. Our insurance policies may not be sufficient to cover material losses that we may
incur in the future and we may not be able to renew our insurance arrangements, which typically extend for a period of one
year, on similar terms or at all. If our losses significantly exceed our insurance coverage, cannot be recovered through insurance,
or occur during a period during which insurance coverage had lapsed, our business, prospects, financial condition, results of
operations and cash flows could be materially and adversely affected.

In addition, we may not be able to maintain insurance of the types or at levels which the Initial Portfolio Assets deem necessary
or adequate, or at rates which they consider reasonable, in particular, in case of significant increases in premium levels at the
time of renewing their insurance policies or lack of availability of insurance companies to underwrite these risks. The costs of
higher insurance premiums could have a material adverse effect on our business, prospects, financial condition, results of
operations and cash flows. Furthermore, the occurrence of an event for which we are not adequately or sufficiently insured, the
successful assertion of one or more large claims against us that exceed available insurance coverage, or changes in our insurance
policies (including premium increases or the imposition of large deductible or co-insurance requirements), could have a material
adverse effect on our business, prospects, financial condition, results of operations and cash flows.

We may be unable to adapt to technological changes relevant to our operations.

Our future success will depend in part on our ability to respond to technological advances and emerging industry standards and
practices on a cost-effective and timely basis. We need to continue to invest in new and more advanced technologies and
equipment to enable us to respond to emerging power transmission industry standards and practices in a cost-effective and
timely manner that is competitive with other transmission and substation projects. The development and implementation of
such technology entails significant technical and business risks. We cannot assure you that we will successfully implement new
technologies effectively or adapt our processing systems to customer requirements or emerging industry standards. If we are
unable, for technical, legal, financial or other reasons including compatibility issues, to adapt in a timely manner or at all, to
changing market conditions, customer requirements or technological changes, our business and financial performance could be
adversely affected. Furthermore, we may be unable to adapt to or cope with the emergence of any unknown or unanticipated
technologies which are disruptive in nature, which could have a material adverse effect on our business, prospects, financial
condition, results of operations and cash flows.

We are subject to counterparty default risks.

Our Sponsor and Investment Manager have arrangements with a number of third-parties in relation to the Initial Portfolio Assets
as well as the ROFO Assets. As a result, we are subject to the risk that the counterparty to one or more of these arrangements
will default, either voluntarily or involuntarily, on its performance under the terms of the arrangement. A counterparty may
default with or without notice, and we may be unable to take timely action or otherwise be compensated for the loss such default
may cause, either because of lack of contractual ability to do so or because market conditions make it difficult to take effective
action. If one of our counterparties becomes insolvent or files for bankruptcy, our ability eventually to recover any losses
suffered as a result of that counterparty’s default may be limited by the impaired liquidity of the counterparty or the applicable
legal regime governing the bankruptcy proceeding. In the event of such a default, we could incur significant losses, which could
harm our business and adversely affect our results of operations, cash flows and financial condition.

We depend on third-party contractors for certain operations who may violate applicable laws and regulations.

We may undertake operations and maintenance, and other related activities with respect to our transmission and substation
projects through third-party contractors. Our selection criteria for contractors is primarily based on the technical experience and
financial position requirements of the projects. Prior to engaging any contractor, we endeavour to ensure that their capacity and
capability, including their quality control systems, are adequate for contract execution. There can be no assurance that our
contractors will not violate any applicable laws and regulations in their provision of services. If any of our contractors is
involved in any material breach of applicable laws and regulations which leads to termination of the relevant contracting
agreement and we are unable to identify any substitute, our business operations or planned expansion projects may be adversely
affected. Furthermore, our Project Manager may also be liable for the default by contractors on wage payments, or any violation
by them of the applicable laws and regulations. For further details, see “Risk Factors - Our results of operations could be
adversely affected by strikes, work stoppages or increased wage demands by employees or other disputes with employees™ on
page 72.

Upgrading or renovation work or physical damage to our power transmission projects may disrupt their operations and
result in unforeseen costs.

Our power transmission projects may need to undergo upgrading, renovation or repair work from time to time to maintain their
optimal operating condition and may also require unforeseen ad hoc maintenance or repairs in respect of faults or problems that
may develop, or on account of changes pertaining to operations and maintenance. Our power transmission projects may suffer
some disruptions and it may not be possible to continue operations on areas affected by such upgrading or renovation work.
For instance, four towers of DMTCL got washed away previously due to a major river changing its course. While the respective
towers were subsequently moved to pile foundations without impacting our revenue, there can be no assurance that such
incidents will not occur in the future and that they will not impact our operations and revenue significantly. For further details,
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see “Risk Factors — We may experience loss of tariffs, grid failure, blackouts, and incur significant repair and replacement
costs on the occurrence of certain force majeure events” on page 74. In addition, physical damage to power transmission
projects resulting from fire, floods, severe weather, climatic changes or other causes may lead to a significant disruption to, or
a long-term cessation of, business and operations and, together with the foregoing, may result in unforeseen costs which may
have a material adverse effect on our business, prospects, financial condition, results of operations and cash flows.

Our operations may be affected by strikes, work stoppages or increased wage demands by employees or other disputes with
employees.

The Sponsor who has been appointed as the Project Manager to operate and maintain our Initial Portfolio Assets has full-time
employees focused on certain aspects of operations and maintenance of our transmission systems. We may experience
disruptions in our operations due to disputes or other problems with labour, and efforts by workers to modify compensation and
other terms of employment may divert our management’s attention and increase operating expenses. The occurrence of such
events could materially and adversely affect our business, prospects, financial condition, results of operations and cash flows.

The Project Manager and our Initial Portfolio Assets enter into contracts with independent contractors to complete specified
assignments and these contractors are required to source the labour necessary to complete such assignments. Under Indian law,
the Project Manager and Initial Portfolio Assets may be held responsible for wage payments to laborers engaged by contractors,
should the contractors default on wage payments. Any requirement to fund such payments may materially and adversely affect
our business, prospects, financial condition, results of operations and cash flows. Furthermore, pursuant to the provisions of the
Contract Labour (Regulation and Abolition) Act, 1970, the Project Manager and our Initial Portfolio Assets may be required to
absorb a portion of the wage payments due to such contract laborers that they employ as if they were their employees, including
for contract labour engaged indirectly in the operations of the Anzen Trust.

This Final Placement Memorandum contains Technical Reports which we have commissioned.

The Technical Consultant has prepared the Technical Reports concerning the Initial Portfolio Assets which are contained in
this Final Placement Memorandum. We have paid for and commissioned the Technical Reports for the purposes of conducting
a technical assessment of the Initial Portfolio Assets. The Technical Reports have been prepared based on information as of
specific dates and may no longer be current or reflect current trends. Opinions in the Technical Reports based on estimates,
projections, forecasts and assumptions may prove to be incorrect. The Technical Reports are subject to various limitations and
are based upon certain bases, estimates and assumptions that are subjective in nature and that are based, in part, on information
provided by and discussions with or on behalf of us, the Sponsor and the Investment Manager. There can be no assurance that
the bases, estimates and assumptions adopted by the Technical Consultant for the purposes of preparing the Technical Reports
will prove to be accurate. Future reports for the Initial Portfolio Assets could be materially different from those that are set forth
in the Technical Reports and this Final Placement Memorandum.

The Technical Consultant is an independent technical consultant and has advised that while it has taken due care and caution
in preparing the Technical Reports based on the information obtained by the Technical Consultant from sources which it
considers reliable, it does not guarantee the accuracy, adequacy or completeness of the Technical Reports or the data therein
and is not responsible for any errors or omissions or for the results obtained from the use of Technical Reports or the data
therein. Furthermore, the Technical Reports are not a recommendation to invest/ disinvest in the Initial Portfolio Assets covered
in the report. Prospective investors are advised not to unduly rely on the Technical Reports when making their investment
decision.

31. As a shareholder of our Initial Portfolio Assets, the Anzen Trust’s rights are subordinated to the rights of creditors, debt

holders and other parties specified under Indian law in the event of insolvency or liquidation of any of the Initial Portfolio
Assets.

In the event of insolvency or liquidation of any of the Initial Portfolio Assets, secured and unsecured creditors of such Initial
Portfolio Assets will be entitled to payment in full from the insolvency or liquidation proceeds in priority to us in our capacity
as an equity shareholder of the Initial Portfolio Assets. Furthermore, under the Insolvency and Bankruptcy Code, 2016 (the
“Bankruptcy Code”) in the event of winding-up of any of the Portfolio Assets, workmen’s dues and debts due to secured
creditors which rank pari passu are required to be paid in priority over all other outstanding debt, followed by wages and salaries
of employees, debts due to unsecured creditors, any amounts due to the central or state government, any other debts, preference
shareholders and equity shareholders. Further, amounts payable to us in respect of any unsecured debt issued by our Initial
Portfolio Assets will be subordinated in the manner set forth above. Moreover, the Bankruptcy Code provides for reorganisation
and insolvency resolution of corporate persons. It allows creditors to assess the viability of a debtor as a business decision, and
agree upon a plan for its revival or a speedy liquidation. If the Bankruptcy Code provisions are invoked against the Initial
Portfolio Assets, it may adversely affect our ability to pay back creditors and enforcement of creditor rights will be subject to
the Bankruptcy Code.

Under the terms of the TSAs executed by the Initial Portfolio Assets with the LTTCs, the Initial Portfolio Assets are not
permitted to create or permit to subsist any encumbrance over all or any of their rights and benefits under the TSAs. However,
the Initial Portfolio Assets are permitted to create any encumbrance over all or part of the receivables, including those under
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the TSAs, letter of credit or the other assets of the Initial Portfolio Assets in favour of lenders or representatives of lenders on
their behalf, as security for amounts payable under the financing agreements with such lenders, subject to the conditions
specified under the TSAs. Accordingly, as a shareholder in our Initial Portfolio Assets, the Anzen Trust’s rights are subordinate
to the rights of creditors, debt holders and other third parties in the event of insolvency or liquidation of any of our Initial
Portfolio Assets.

32.We may be required to record significant charges to earnings in the future when we review our power transmission assets
for potential impairment.

Under Ind AS, we are required to review our power transmission assets for impairment whenever circumstances indicate that
the carrying value may not be recoverable. Various uncertainties, including deterioration in the global economic conditions that
result in upward changes in cost of capital, the occurrence of natural disasters that impact our power transmission assets, adverse
weather conditions, labour disputes, disputes with contractors, accidents, changes in government priorities and policies, changes
in applicable legislation, regulations and rules, changes in market or economic conditions, delays in obtaining the requisite
licenses, unavailability of spare parts and equipment, and other unforeseeable problems and circumstances, could impact
expected cash flows to be generated by such assets, and may result in impairment of these power transmission assets in the
future. The Initial Portfolio Assets are currently classified under Ind AS 16 — Property, Plant and Equipment. However, the
carrying amounts of the Initial Portfolio Assets are being reviewed for impairment in accordance with Ind AS 36, Impairment
of Assets.

We may be required in the future to record a significant charge to earnings in our financial statements during the period in
which any impairment of our power transmission assets is determined. While no such impairment has occurred in respect of
the Initial Portfolio Assets, notwithstanding that any such impairment would be a non-cash expense, any such charges will
likely have a material adverse effect on our results of operations.

33. There are risks associated with the expansion of our business.

As part of our growth strategy, we may expand our business which may prove more difficult or costly than anticipated. We
may also seek to generate non-transmission revenue through various avenues, including setting-up a renewable energy
generation asset and leasing space for telecom service providers for equipment installations. Entry into such non-transmission
avenues may be risky and expensive, and there can be no assurance that we will be able to adequately monetize our expansion
in these areas due to the cost of implementing new technologies, upgrading networks, slowdown in investments and various
uncertainties in the Indian telecom sector, regulations issued by CERC which require the sharing of revenue from power
transmission projects or if we will be able to obtain requisite approvals from CERC or the LTTCs or any other authority.

34. Any infrastructure project that we acquire which is still under construction and development may be subject to cost overruns
or delays.

We may acquire infrastructure projects including power transmission and renewable energy projects, which are still under
construction and development in the future, in accordance with the InvIT Regulations and subject to Unitholders’ approval in
certain cases. The development of such projects is subject to substantial risks, including various planning, engineering and
construction risks, along with regulatory hurdles on land acquisition and necessary environmental clearances. Energy projects
typically require substantial capital outlays and may require a long gestation period of between two to four years before the
commencement of commercial operation. The owner generally begins generating a return on investment only after the
commencement of commercial operation, which may be delayed due to various reasons.

Under the InvIT Regulations, we can only acquire a project which has received all permits, approvals and licenses. Several key
steps must be taken before energy projects start operating, generate revenue and recover costs, including but not limited to:

e conducting surveys and investigations for the proposed route;

e entering into construction contracts and long-term service agreements with contractors with sufficient expertise;
e purchasing necessary equipment;

e acquiring land/ obtaining rights of way from land owners and local authorities;

e complying with ongoing requirements of the required permits, approvals and licenses;

e procuring sufficient equity, debt, mezzanine and other necessary financing;

e entering into or securing transmission and off-take related arrangements including, TSAs, revenue sharing agreements
(“RSAs”), and energy or power purchase agreements (“PPAS”); and

e obtaining requisite approvals for commencement.
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During the development phases of an energy project, we may be exposed to a variety of challenges including unavailability of
equipment/ materials, shortage of technically skilled personnel and labour, work stoppages, labour or social unrest, adverse
weather conditions, accidents, natural calamities, delays in construction, delays in clearances, unforeseen delays and defects,
delivery failures by, and disputes with contractors, limited availability of competent construction companies, increased cost of
raw materials, unavailability of adequate funding, failure to complete projects within budget and in accordance with the required
specifications, additional interest costs incurred due to project delays, legal actions brought by third-parties, changes in
government, regulatory policies and tax policies, foreign exchange movements, adverse trends in the infrastructure industry or
general economic conditions in India. These factors, as well as other unforeseeable problems and circumstances may lead to
substantial increases in the time and costs required to complete the projects that we may acquire. We may also not be able to
recover the additional costs and may also be subjected to levy of liquidated damages in case of delay in commissioning of the
project.

The foregoing factors may also give rise to risks in the building and construction phase of projects and create delays in the
completion of such projects. Construction disruptions or delays could impede our ability to undertake future acquisitions of
assets, and in turn materially and adversely affect our financial and operational estimates and projections, our business,
prospects, financial condition, results of operations and cash flows.

Industry information included in this Final Placement Memorandum has been derived from an industry report
commissioned and paid for by us exclusively in connection with the Issue.

We have availed the services of an independent third-party research agency, CARE Advisory Research and Training Limited,
to prepare the report titled “Report on Renewables and Transmission Sector” dated July 2022, for the purposes of inclusion of
such information in this Final Placement Memorandum pursuant to an engagement letter dated September 22, 2021, as amended
from time to time. The CARE Report is subject to various limitations and based upon certain assumptions that are subjective
in nature. Due to discrepancies between published information and market practice and other problems, the statistics herein
may be inaccurate or may not be comparable to statistics produced for other economies. Furthermore, there is no assurance that
they are stated or compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements
from third parties that involve estimates are subject to change, and actual amounts may differ materially from those included in
this Final Placement Memorandum.

We may experience loss of tariffs, grid failure, blackouts, and incur significant repair and replacement costs on the
occurrence of certain force majeure events.

In the event that any of our power transmission projects are rendered inoperable due to force majeure events, there can be no
assurance that we will be able to successfully apply to obtain a deemed availability certificate to receive tariffs under the force
majeure provisions under the TSA, or that our insurance will reimburse us for repair and replacement costs, either partially or
fully for the period of such force majeure event, which could materially affect our business, prospects, financial condition,
results of operations and cash flows. The rights as well as obligations of our Initial Portfolio Assets may be affected by the
occurrence of force majeure events specified in the TSAs, which include natural disasters such as earthquakes, volcanic
eruptions, landslides, floods, and non-natural events such as wars, terrorist activities, and compulsory acquisition by a
governmental authority in India. For instance, four towers of DMTCL got washed away previously as a result of a major river
changing its course and our substation in Dharbanga was damaged due to floods in the region in the past. As the incident was
approved as a force majeure event under the TSA, our availability levels, and consequently our revenue, remained unimpacted
as the transmission lines that were disrupted as a result continued to be deemed available by the relevant regulatory authorities
in India. The towers were subsequently moved to pile foundations without impacting our revenue and part of the capital
expenditure incurred for the rectification works was recovered from Essel Infraprojects Limited as part of the consideration for
the acquisition of DMTCL. In addition, the cost of the damaged towers was eventually covered by insurance. While the revenue
from DMTCL remained unimpacted, there can be no assurance that such incidents will not occur in the future and if they do,
that such incidents would not significantly impact our operations and revenue or increase our capital expenditure. In the event
that any of our power transmission projects are rendered inoperable due to force majeure events as categorised in the TSAs,
there can be no assurance that we will be able to successfully apply to obtain the benefit of excluding such period from
availability calculations, thereby enabling us to receive tariffs under the force majeure provisions under the TSA, or that our
insurance will reimburse us for repair and replacement costs, either partially or fully for the period of such force majeure event,
which could materially affect our business, prospects, financial condition, results of operations and cash flows.

The TSAs, power transmission assets and the transmission licenses of the Initial Portfolio Assets are of limited duration and
may not be renewed/ replaced.

Our TSAs have a term of 35 years and any renewal is subject to CERC’s discretion. Furthermore, the average remaining term
of the TSAs of the Initial Portfolio Assets is approximately 30 years. For details regarding the commercial operation date and
the dates of expiry of the TSAs of the Initial Portfolio Assets, please see the section entitled “Our Business — Initial Portfolio
Assets”. There can be no assurance that we can replace our physical assets or renew our TSAs on acceptable terms in a timely
manner, or at all, which may affect our results of operations, financial condition and cash flows.

Furthermore, while the TSAs have a duration of up to 35 years, the transmission licenses issued by CERC are valid only for a
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period of 25 years from the date of issue of the transmission license. There can be no assurances that these licenses will be
renewed in a timely manner or at all, which may affect our results of operations. For further details in relation to the licenses,
see “Regulatory Approvals” on page 252.

The Valuation Report, and any underlying reports, are not opinions on the commercial merits of the Anzen Trust or the
Initial Portfolio Assets, nor are they opinions, expressed or implied, as to the future trading price of our Units or financial
condition upon listing, and the valuation contained therein may not be indicative of the true value of our assets.

S. Sundararaman has been appointed as an independent valuer under the provisions of the InvIT Regulations for the purpose of
valuation of the Initial Portfolio Assets. The Valuer has issued the Valuation Report, which sets out their opinion as to the fair
enterprise value of the Initial Portfolio Assets as at June 30, 2022. In order to issue the Valuation Report, the Valuer based
certain assumptions to estimate the fair enterprise value of the Initial Portfolio Assets using the discounted cash flow method
on information provided by and discussions with or on behalf of us, the Sponsor and the Investment Manager, and which reflects
current expectations and views regarding future events and, therefore, necessarily involves known and unknown risks and
uncertainties. The Valuation Report contains forecasts, projections and other “forward-looking” statements that relate to future
events, which are, by their nature, subject to significant risks and uncertainties. The future events referred to in these forward-
looking statements involve risks, uncertainties and other factors which may cause the actual results or performance to be
materially different from any future results or performance expressed or implied by the forward-looking statements. For further
details, please see the “Valuation Report” attached as Annexure A to this Final Placement Memorandum.

Furthermore, not all assumptions used in the preparation of the Valuation Report have been included herein. The Valuation
Report is not an opinion on the commercial merits and structure of the Anzen Trust or the Initial Portfolio Assets nor is it an
opinion, expressed or implied, as to the future trading price of our Units or our financial condition upon listing. The Valuation
Report does not purport to contain all the information that may be necessary or desirable to fully evaluate us or the Initial
Portfolio Assets or an investment in the Anzen Trust or our Units. The Valuation Report is not based on a comprehensive review
of the business, operational or financial condition of the Initial Portfolio Assets and, accordingly, makes no representation or
warranty, expressed or implied, in this regard. The Valuation Report does not confer rights or remedies upon investors or any
other person and does not constitute and should not be construed as any form of assurance as to the financial condition or future
performance of the Anzen Trust or as to any other forward-looking statements included therein, including those relating to
certain macro-economic factors, by or on behalf of the Sponsor, the Investment Manager, the Project Manager or the Anzen
Trust. Furthermore, we cannot assure you that the valuation prepared by the Valuer reflects the true value of the net future
revenues of the Initial Portfolio Assets, or that other valuers would arrive at the same valuation. Accordingly, the valuation
contained therein may not be indicative of the true value of the Initial Portfolio Assets. The Valuation Report has not been
updated since the date of its issue, does not take into account any subsequent developments and should not be considered as a
recommendation by the Sponsor, the Investment Manager, the Project Manager, the Anzen Trust or any other party that any
person should take any action based on the Valuation Report. Accordingly, prospective investors should not unduly rely on the
Valuation Report in making an investment decision to purchase Units in the Anzen Trust.

The Audited Special Purpose Combined Financial Statements presented in this Final Placement Memorandum may not be
indicative of our future financial condition, results of operations and cash flows.

Upon completion of the Issue, the Anzen Trust’s only assets will be its equity shareholding in the Initial Portfolio Assets and
any debt financing provided by the Anzen Trust to the Initial Portfolio Assets, and its liabilities will include the OCDs and
NCDs issued by the Initial Portfolio Assets. We will rely on cash flows from the Initial Portfolio Assets, including from
dividends, interest payments and principal repayments. For the purpose of this Final Placement Memorandum, the Audited
Special Purpose Combined Financial Statements have been prepared so as to present the financial position, results of operations
and cash flows of the Initial Portfolio Assets on a combined historical basis for Fiscals 2020, 2021 and 2022 and for the three
months ended June 30, 2022. The Audited Special Purpose Combined Financial Statements have been prepared for the sole
purpose of the Issue and may not necessarily represent our consolidated financial position, results of operations and cash flows
had the Anzen Trust been in existence during the periods presented, nor do they give an indication of our financial results, cash
flows and financial position in the future. After the Listing Date, there may be certain changes to our cost structure, level of
indebtedness and operations. Our cost structure after the Listing Date may differ in certain significant respects from our cost
structure as indicated in the Audited Special Purpose Combined Financial Statements.

Furthermore, in connection with our acquisition of the Initial Portfolio Assets, certain of our assets and liabilities will be fair-
valued at the time of exchange (which will be done post-Issue) for the purpose of a purchase price allocation exercise required
under Ind AS for financial reporting purposes. Furthermore, the future consolidated financial statements of the Trust will be
prepared applying Ind AS 103 “Business Combinations”, which is different from the accounting treatment used for the
preparation of the Audited Special Purpose Combined Financial Statements.

Our contingent liability could adversely affect our financial condition, results of operations and cash flows.

As at June 30, 2022, our contingent liabilities disclosed in the Audited Special Purpose Combined Finance Statements (as per
Ind AS 37 — Provisions, Contingent Liabilities and Contingent Assets) were as set forth below:
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June 30,

Particulars 2022
(X millions)
Other matters 78.43

If any of our contingent liabilities materialise, it could have an adverse effect on our financial condition, results of operations
and cash flows.

We may be subject to significant disruptions of information technology systems or breaches of cyber security and data
security.

Our business is dependent upon information technology systems, including internet-based systems, to support business
processes. The complexity of our computer systems may make them potentially vulnerable to breakdown, malicious intrusion
and computer viruses. While our power transmission assets have not yet been impacted by information security breaches, we
cannot assure you that we will not encounter disruptions to our information technology systems in the future and any such
disruption may result in the loss of key information or disruption of our business processes, which could adversely affect our
business and results of operations. In addition, our systems are potentially vulnerable to data security breaches, whether by
employees or others that may expose sensitive data to unauthorized persons. Any such security breaches could have an adverse
effect on our business and reputation.

We do not own the “Anzen” trademark or logo. Our trademark application for “Anzen” mark and the logo, may be rejected
and our ability to use the trademark and logo may be impaired.

The application for the trademark for “Anzen” and the logo was submitted on July 29, 2022. Our ability to use the trademark
and logo may be seriously impaired if our trademark application is rejected, as and when submitted. As a result, we will be
required to cease the use of “Anzen” and the logo which may have a material, adverse effect on the operations of the Anzen
Trust and require the management’s time and attention. In the absence of a registration of the trademark and logo under the
Trademarks Act, 1999, we will not enjoy the statutory protections accorded to a registered mark or logo, and may not be able
to initiate an infringement action against a third party for use of the logo and a passing off action might not be sufficient
protection until such time as the registration for the trademark or logo is granted.

The registered offices of the Investment Manager and Sponsor are not owned by the respective parties.

The registered offices of each of the Investment Manager and Sponsor are located on premises which are not owned by the
respective parties and are occupied based on no objection certificates/ lease and license arrangements. The parties may not be
able to renew or extend these agreements at commercially acceptable terms, or at all. Further, the parties may be required to re-
negotiate rent or other terms and conditions of such agreements during their currency and may also be required to vacate the
premises at short notice and may not be able to obtain alternate location in a short span of time.

Risks Related to our Organisation and Structure

Changes in government regulation could adversely affect our profitability, prospects, results of operations, cash flows and
ability to make distributions to our Unitholders.

Regulatory changes in India, particularly in respect of the InvIT Regulations and other taxation legislations such as the Finance
Act, 2022, could expose us to greater tax liability than what our financial projections assume. The application of various Indian
sales, value-added and other tax laws, rules and regulations to our services, currently or in the future, may be subject to differing
or stricter interpretation by applicable authorities, which could result in an increase in our tax payments (prospectively or
retrospectively) and/or subject us to penalties, which could affect our business operations, profitability, results of operations
and cash flows, and affect our ability to make distributions to our Unitholders.

We depend on the Investment Manager, the Project Manager and the Trustee to manage our business and assets, who may
fail to perform satisfactorily. The rights of the Anzen Trust and the rights of the Unitholders to recover claims against the
Project Manager, the Investment Manager or the Trustee may be limited.

The Sponsor will also be acting as the Project Manager in respect of the Trust under the PIMA, and will be responsible for
implementing, operating, maintaining and managing our power transmission projects as per the terms and conditions of the
respective operation and maintenance agreements and the InvIT Regulations. Edelweiss Real Assets Managers Limited will be
acting as the Investment Manager in respect of the Anzen Trust under the Investment Management Agreement, in accordance
with the InvIT Regulations. The success of our business and growth strategy and the operational success of our transmission
systems will depend significantly upon the managers’ satisfactory performance of these services. Our recourse against the
Project Manager, the Trustee and Investment Manager is limited. The aggregate maximum liability of the Project Manager
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under the PIMA in each financial year is limited to an amount equivalent to one month’s fees payable to the Project Manager
in such financial year in accordance with the terms of the PIMA except in the event that such liability arises out of any gross
negligence, wilful default, wilful misconduct or fraud on the part of the Project Manager, as determined by a court of competent
jurisdiction. If the Trustee is required by the InvIT Regulations or any applicable law to provide information regarding the
Anzen Trust or the Sponsor or the Unitholders, the investments made by the Anzen Trust and income therefrom and provisions
of such presents, and complies with such request in good faith, whether or not it was in fact enforceable, the Trustee shall not
be liable to the Unitholders or to any other party as a result of such compliance or in connection with such compliance. The
Trustee is also not liable on account of anything done or omitted to be done or suffered by the Trustee in good faith in accordance
with, or in pursuance of any request or advice of the Investment Manager. Furthermore, the Trustee is not liable for any act or
omission or (as the case may be) failing to do any act or thing which may result in a loss to a Unitholder, except in the event
that such loss is a direct result of fraud, gross negligence, or willful default on the part of the Trustee or results from a breach
by the Trustee of the Trust Deed, as determined by a court of competent jurisdiction. The Investment Manager’s liability to the
Trustee, its directors, employees and officers for breach of its obligations under the Investment Management Agreement in each
financial year is limited to the aggregate fees paid to the Investment Manager for the immediately preceding financial year
under the agreement, except in the event that such liability arises out of any gross negligence, wilful default or misconduct or
fraud of the Investment Manager, as determined by the competent court of jurisdiction. Furthermore, the Investment Manager
is not liable for any act or omission which may result in a loss to a Unitholder, except in the event that such loss is a result of
the Investment Manager’s fraud or gross negligence or wilful default. Accordingly, the Unitholders may not be able to recover
claims against the Project Manager, the Trustee or the Investment Manager.

If the management agreements were to be terminated or if their terms were to be altered, our business could be adversely
affected, as the Trustee may not be able to immediately replace such services, and even if replacement services were
immediately available, the terms offered or obtained with the new managers could be less favourable than the ones currently
offered by the Investment Manager and the Project Manager.

There may be conflicts of interest between the Anzen Trust, the Investment Manager, the Project Manager or the Sponsor.

The Sponsor and its affiliates are engaged in the business of infrastructure assets. Furthermore, the Sponsor/ Project Manager
also provides consultancy, project management, and operation and maintenance services in the infrastructure industry including
for transmission and renewable energy assets of third parties. All of these activities could significantly divert the time and
resources of the Sponsor/ Project Manager and may adversely affect our business, prospects, financial condition, results of
operations and cash flows.

There can be no assurance that our interests will not conflict with those of the Investment Manager, Sponsor, its subsidiaries
and Associates, in relation to matters including but not limited to future acquisitions of power transmission and renewable
energy businesses.

We have entered into material related party transactions and may continue to do so in the future, which may potentially
involve conflict of interests with the Unitholders.

The transactions resulting from the PIMA, the Investment Management Agreement, the Securities Purchase Agreements, the
Trust Loan Agreement and the ROFO Agreement are related party transactions and if they had been negotiated solely amongst
unaffiliated third parties, the terms may have been different. In addition, the Initial Portfolio Assets have in the past entered
into transactions with the Project Manager in the ordinary course of their business and all such transactions have been conducted
on an arm’s length basis. Furthermore, it is likely that we will enter into additional related party transactions in the ordinary
course of our business. There can be no assurance that related party transactions we may enter into from time to time may not
be made on more favourable terms with unrelated parties, and there can be no assurance that related party transactions we may
enter into in the future, individually or in the aggregate, could have a material adverse effect on our business, prospects, financial
condition, results of operations and cash flows. For additional details, see “Related Party Transactions”, ‘“Formation
Transactions in Relation to the Anzen Trust” and “Parties to the Anzen Trust” on pages 236, 20 and 95, respectively.

Upon completion of the Issue, the Sponsor and its affiliates may be able to exercise significant influence over activities of
the Anzen Trust on which Unitholders are entitled to vote. The Sponsor’s interests may be different from Unitholders.

Under the InvIT Regulations, upon completion of the Issue, the Sponsor must continue to own all of its Units for one year and
must own 15% of the outstanding Units for three years from the date of listing of the Units, subject to the conditions specified
in the InvIT Regulations. As a result, and depending on (i) the number of Units held by the Sponsor and its affiliates upon
completion of the Issue and (ii) the voting thresholds applicable to various matters in accordance with the InvIT Regulations
and applicable law, the Sponsor and its affiliates may be able to control the outcome of matters on which Unitholders are entitled
to vote and for which the Sponsor or its affiliates are not prohibited from voting due to a conflict of interest. The interests of
the Sponsor and its affiliates may be different from those of the Unitholders.
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Our Initial Portfolio Assets, the Sponsor (and Project Manager), the Investment Manager and their respective Associates
and the Trustee are involved in certain legal proceedings.

From time to time, our Initial Portfolio Assets, the Investment Manager, the Sponsor, their respective Associates and the Trustee
may be involved in litigation, claims and other proceedings relating to the conduct of their business, including regulatory claims,
compensation and contractual claims, civil matters, criminal matters and tax disputes. Any claims could result in litigation
against us, the Investment Manager, the Sponsor and their respective Associates and the Trustee, and could also result in
regulatory proceedings being brought against us by various government and state agencies that regulate our businesses. Often,
these cases raise complex factual and legal issues, which are subject to risks and uncertainties and which could require
significant time from the operation and management of our Initial Portfolio Assets. Litigation and other claims and regulatory
proceedings against the Initial Portfolio Assets or their management could result in unexpected expenses and liabilities and
could also materially and adversely affect our business, prospects, financial condition, results of operations and cash flows.

Currently, there are outstanding legal proceedings against our Initial Portfolio Assets that are incidental to their business and
operations. These proceedings are pending at different levels of adjudication before various courts, tribunals, enquiry officers
and regulatory commissions. Such proceedings could divert management time and attention and consume financial resources
in their defence. Furthermore, an adverse judgment in some of these proceedings could have a material adverse effect on our
business, prospects, financial condition, results of operations and cash flows. In addition, the Sponsor (also acting as the Project
Manager) and its Associates and the Trustee are involved in litigation, claims and other proceedings relating to the conduct of
their businesses, including compensation claims, civil matters, criminal matters and tax disputes. Any unfavourable decision in
such litigation and/ or regulatory proceedings could harm our reputation and materially and adversely affect our business,
prospects, financial condition, results of operations and cash flows. For details of such material litigation, please see the section
entitled “Legal and Other Information” on page 256.

Under the Securities Purchase Agreements, the Anzen Trust has agreed that the claims made by the Initial Portfolio Assets, as
identified and subject to the provisions of in the Securities Purchase Agreements and as disclosed in the section entitled “Legal
and Other Information — Litigation involving the Anzen Trust and its Associates” on page 256, shall be to the account of the
Sponsor and subject to applicable law, shall be transferred by the Anzen Trust to the Sponsor.

Parties to the Trust are required to satisfy the eligibility conditions specified under Regulation 4 of the InvIT Regulations
on an ongoing basis.

Each of the Parties to the Anzen Trust is required to satisfy the eligibility conditions specified in the InvIT Regulations on an
ongoing basis. These eligibility conditions include ensuring that (a) the Sponsor, Investment Manager and Trustee are separate
entities; (b) the Sponsor has a net worth of not less than % 1,000 million and has a sound track record in the development of
infrastructure or fund management in the infrastructure sector; (c) the Investment Manager has a net worth of not less than
100 million and has not less than five years’ experience in fund management or advisory services or development in the
infrastructure sector or the combined experience of the directors, partners and employees of the Investment Manager in fund
management or advisory services or development in the infrastructure sector is not less than 30 years; (d) the Trustee is
registered with the SEBI under Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 and is not an
Associate of the Sponsor or Investment Manager; and (e) each of the Sponsor (in its capacity as Sponsor and Project Manager),
Investment Manager and Trustee are “fit and proper persons” as defined under Schedule II of the Securities and Exchange
Board of India (Intermediaries) Regulations, 2008 on an ongoing basis. We may not be able to ensure such ongoing compliance
by the Sponsor, the Investment Manager, the Project Manager and the Trustee, which could result in the cancellation of the
registration of the Anzen Trust.

We are governed by the provisions of, amongst others, the InvIT Regulations and the Securities Contracts (Regulation) Act,
1956 (“SCRA”), the implementation and interpretation of which, is evolving. The evolving regulatory framework governing
infrastructure investment trusts in India may have a material adverse effect on the ability of certain categories of investors
to invest in the Units, our business, financial condition and results of operations and our ability to make distributions to the
Unitholders.

The SEBI issued the InvIT Regulations with effect from September 26, 2014. The regulations have been amended and
supplemented with additional guidelines and circulars from time to time.

As the regulatory framework governing infrastructure investment trusts in India comprises a separate set of regulations,
interpretation and enforcement by regulators and courts involves uncertainties. Furthermore, regulations and processes with
respect to certain aspects of infrastructure investment trusts, including, but not limited to, follow-on public offers and bonus
issues, the liabilities of the Unitholders, and the procedure for dissolution and delisting of infrastructure investment trusts have
not yet been issued. For example, infrastructure investment trusts are not “companies” or “bodies corporate” within the meaning
of the Companies Act, 2013 and various SEBI regulations, including the Securities and Exchange Board of India (Buy-back of
Securities) Regulations, 2018 and the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

Additionally, with effect from April 1, 2021, units and other instruments issued by an InvIT have been included in the definition
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of ‘securities’ under section 2(h) of the SCRA. Such amendments have come into effect on April 1,2021 and consequently, the
implementation and interpretation of these amendments is untested and evolving. Accordingly, the applicability of several
regulations (including regulations relating to intermediaries, underwriters, merchant bankers, takeovers, insider trading and
fraudulent and unfair trade practices) to the Anzen Trust is unclear and subject to the interpretation and clarifications issued by
regulatory bodies such as SEBI.

Uncertainty in applicability, interpretation or implementation of any amendment to, or change in, law, regulation or policy,
including due to an absence, or a limited body, of administrative or judicial precedent may be time consuming and costly for
us to resolve and may impact the viability of our current business or restrict our ability to grow our business in the future and
consequently, our ability to make distributions to the Unitholders. Changes to our organizational structure, changes to our
agreements, cost increases, fines, legal fees or business interruptions may result from changes to regulations, from new
regulations, from new interpretations by courts or regulators of existing regulations or from stricter enforcement practices by
regulatory authorities of existing regulations.

Further, SEBI has the right to, with or without prior notice, order inspection of the books of accounts, records and other
documents pertaining to our operations, either on its own or, upon receipt of complaint. Upon review of the inspection report,
SEBI is entitled, if it so deems appropriate (in the interest of the securities markets or our investors) (a) to require us to surrender
our certificate of registration; (b) to wind-up our operations; (c) to sell our assets; (d) to direct us to not operate or access the
capital markets for a specified period; or (e) to direct us to not do such things as SEBI may deem appropriate in the interest of
our investors. Any such occurrence may have a material adverse effect on our business, result of operations, financial conditions
and cash flows.

Further, it is unclear whether certain categories of investors that are currently permitted to invest in equity shares offered by
Indian companies, may also invest in the Units in the Issue.

In addition, new costs may arise from audit, certification and/or self-assessment standards required to maintain compliance with
new and existing InvIT Regulations. Such changes in regulation, interpretation and enforcement may render it economically
unviable to continue conducting business as an infrastructure investment trust or have a material, adverse effect on our business,
financial condition and results of operations.

As we will be operating in a relatively unclear regulatory environment, it is difficult to forecast how any new laws, regulations
or standards or future amendments to the InvIT Regulations will affect infrastructure investment trusts and this could have any
consequential impact on the infrastructure sector in India, and no assurance can be given that the regulatory system will not
change in a way that will impair our ability to comply with the regulations, conduct our business, compete effectively or make
distributions. We may incur increased costs and other burdens relating to compliance with such new regulations, which may
also require significant time and other resources, and any failure to comply with these changes may adversely affect our
business, results of operations and prospects.

Failure to comply with changes in laws, regulations and standards may have a material, adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

We must maintain certain investment ratios, which may present additional risks to us.

Pursuant to the InvIT Regulations, we are required to invest not less than 80% of the value of our assets in completed and
revenue-generating infrastructure projects, such as the Initial Portfolio Assets. In addition, we must not invest more than 10%
of the value of our assets in under-construction infrastructure projects and we must not invest more than 20% of the value of
our assets in certain financial instruments prescribed under the InvIT Regulations.

Additionally, if the aggregate consolidated borrowings of the Anzen Trust and the Initial Portfolio Assets, net of cash and cash
equivalents exceed 25%, for any further borrowings up to 49%, we are required to adhere to specific conditions, such as
obtaining a credit rating and seeking Unitholder approval. For any further borrowings beyond 49%, we are required to comply
with specific conditions prescribed under the InvIT Regulations, inter alia, obtaining prior approval from at least 75% of the
Unitholders, and demonstrating a track record of at least six distributions on a continuous basis post listing of the Units, in the
years preceding the financial year in which the enhanced borrowings are proposed to be made. The aggregate consolidated
borrowings and deferred payments, net of cash and cash equivalents of the Anzen Trust and the Initial Portfolio Assets cannot
exceed 70% of the value of the assets of the Anzen Trust. If these conditions are breached on account of market movements of
the price of the underlying assets or securities, the Investment Manager must inform the Trustee and ensure that these conditions
are satisfied within six months of such breach (or within one year subject to approval from the Unitholder). Failure to comply
with these conditions may present additional risks to us, including divestment of certain assets, delisting and other penalties,
which could have a material adverse effect on our business, financial condition, results of operations and cash flows.

The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to
the Anzen Trust.

The Investment Manager is required to comply with certain ongoing reporting and management obligations in relation to the
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Anzen Trust in accordance with the InvIT Regulations. These requirements include: (a) making investment decisions with
respect to the underlying assets or projects of the Anzen Trust; (b) overseeing the activities of the Project Manager; (c) investing
and declaring distributions in accordance with the InvIT Regulations; (d) submitting reports to the Trustee; (e) ensuring audit
of our accounts. There can be no assurance that the Investment Manager will be able to comply with such requirements in a
timely manner or at all, which could have a material adverse effect on our business, financial condition, results of operations
and cash flows.

54. The InvIT Regulations allow for sponsors of listed InvITs to be declassified from the status of sponsors subject to certain

55.

56.

57.

conditions.

The InvIT Regulations, pursuant to amendments made in June 2020 and subject to the circulars issued by SEBI dated July 17,
2020 and October 5, 2021, permit sponsors of listed infrastructure investment trusts to be declassified from the status of sponsors
subject to compliance with the following conditions:

e the units of the relevant InvIT have been listed on the stock exchanges for a period of three years;

¢ the unitholding of such sponsor and its associates taken together do not exceed 10.00% of the outstanding units of the
relevant InvIT;

o the investment manager of the relevant InvIT is not an entity controlled by such sponsor or its associates; and
o approval of unitholders has been obtained in accordance with the InvIT Regulations.

There can be no assurance that in the future, our Sponsor, upon fulfilment of the aforementioned conditions or any other
conditions that SEBI prescribes for declassifications of sponsors, will not exercise its ability to declassify itself from the status
of our Sponsor.

It may be difficult for the Unitholders to remove the Trustee or the Investment Manager.

Under the InvIT Regulations, the Trustee or the Investment Manager cannot be removed without the prior approval of
Unitholders where the votes cast in favour of the resolution shall not be less than one and a half times the votes cast against
such resolution. Accordingly, the Unitholders may face difficulties in removing and replacing the Trustee or the Investment
Manager. Furthermore, under the InvIT Regulations, prior approval of SEBI is required for change in the Investment Manager
of the Anzen Trust.

Unitholders will have no vote in the election or removal of directors in the Investment Manager and will be able to remove
the Investment Manager and Trustee only pursuant to a majority resolution.

The Investment Manager has the responsibility of managing the Anzen Trust.

Unitholders have no vote in the election or removal of directors in the Investment Manager. Unitholders’ recourse is the removal
of the Investment Manager by way of a resolution where Unitholders holding at least 60% of the Units must vote in favour of
the resolution. In comparison, the Companies Act, 2013 requires the removal of a director of a private limited company to be
by way of an ordinary resolution approved by a simple majority.

Similarly, Unitholders may remove the Trustee only if they believe that the acts of the Trustee are detrimental to the interests
of the Unitholders and by way of a resolution where the votes cast in favour of the resolution must meet the required percentage
as set out in the InvIT Regulations. Further, the Investment Manager and the Trustee cannot be discharged until a suitable
replacement is appointed in their place, and there can be no guarantees that a suitable replacement will be appointed, or that
appointment will take place in a timely manner, or at all.

Accordingly, as opposed to shareholders removing a director of a private limited company, it may not be possible for
Unitholders to remove the Investment Manager or the Trustee.

Certain of the Investment Manager’s records are not traceable and we have relied upon secondary documents for certain
disclosures.

Certain of the Investment Manager’s management related documents, such as certificates related to educational qualifications
and experience letters of its Directors, are not traceable. We have conducted a search of the records and have not been able to
retrieve these documents. Further, there is no regulatory action or litigation pending against us in relation to such missing
records. Accordingly, for such matters where we have been unable to trace our management related documents, we have relied
on other documents such as affidavits provided by the Directors in relation to their biographies.
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59.

60.

61.

We will depend on certain directors, executive officers and key employees of the Investment Manager, the Project Manager,
and such entities may be unable to appoint, retain such personnel or to replace them with similarly qualified personnel,
which could have a material adverse effect on the business, financial condition, results of operations and prospects of the
Trust.

Our performance will depend, in part, upon the continued service and performance of certain directors, executive officers and
key personnel of the Investment Manager and Project Manager. The continued operations and growth of our business will be
dependent upon the Investment Manager and the Project Manager being able to attract and retain personnel who have the
necessary and required experience and expertise. Competition for qualified and experienced personnel with relevant industry
expertise in India is intense, and the aforesaid entities may not be able to retain their executive officers and key employees or
attract and retain fresh talent in the future. Furthermore, the Investment Manager and the Project Manager may not be able to
adequately re-deploy and re-train their employees to keep pace with evolving industry standards and changing customer
preferences. Any inability by the Investment Manager and/or the Project Manager to retain their directors, executive officers
and key employees, or the inability to replace such individuals with similarly qualified personnel, could have a material, adverse
effect on the business, financial condition, results of operations, cash flows and prospects of the Trust.

Risks Related to India

We are subject to risks associated with outbreaks of diseases or similar pandemics or public health threats, such as the novel
coronavirus (“COVID-19”), which could have a material adverse impact on our business and our results of operations and
financial condition.

In the past, various contagious diseases have spread throughout the world, including India, where operations of the Sponsor
and Investment Manager and the Initial Portfolio Assets are located. Most recently, beginning in late 2019 and continuing in
2020 and 2021, the global spread of COVID-19 has created significant economic and political volatility and uncertainty and
business disruption. The spread of COVID-19 has led to governments around the world taking various restrictive measures
design to limit the spread of the virus, such as the implementation of travel restrictions, mandatory cessations of business
operations, mandatory quarantines and work-from-home and other alternative working arrangements, curfews, limitations on
social and public gatherings and partial lockdowns of cities or regions.

The spread of COVID-19 and governmental responses have resulted in worker absences, reduced business productivity, other
business disruptions, reduced demand and stagnated economic activity in India and around the world. The long term effects of
COVID-19, including the mutation of more transmissible strains is highly uncertain and cannot be predicted. More generally,
any epidemic, pandemic or other health crisis, whether similar to COVID-19, SARS, HIN1, MERS or other past global diseases,
could materially and adversely affect our business, financial condition, cash flows and results.

We are exposed to risks associated with the power sector in India.

We derive and expect to continue to derive in the foreseeable future, most of our revenues and operating profits from India.
Changes in macroeconomic conditions generally impact the power sector and could negatively impact our business.
Accordingly, our business is highly dependent on the state of development of the Indian economy and the macroeconomic
environment prevailing in India. Since the use of our transmission systems, our expansion plans and future power transmission
projects depend or will depend on the operation of power generation projects, the financial health of distribution companies
(“DISCOMSs”) and transmission companies, macroeconomic factors that may negatively impact demand for electricity or more
generally the development of power generation projects in India, or the timely commencement of their operations (such as fuel
price fluctuations, volatility and other market conditions that may adversely impact power generation projects) could in turn
have a material adverse effect on our growth prospects, business and cash flows. For instance, due to the current COVID-19
pandemic, the CERC issued an order, directing amongst others, the reduction in late payment surcharge for payments overdue
from DISCOMS. In addition, access to financing may be more expensive or not available on commercially acceptable terms
during economic downturns. Any of these factors and other factors beyond our control could have a material adverse effect on
our business, prospects, financial condition, results of operations and cash flows.

Our performance and growth are dependent on the factors affecting the Indian economy.

Our performance and growth are dependent on the performance of the Indian economy, which, in turn, depends on various
factors. The Indian economy has been affected by the recent global economic uncertainties, volatility in interest rates, currency
exchange rates, commodity and electricity prices, adverse conditions affecting agriculture and various other macroeconomic
factors.

Conditions outside India, such as a slowdown or recession in the economic growth of other major countries and regions,
especially in U.S., Europe and China, have an impact on the growth of the Indian economy, and Gol policy may change in
response to such conditions.

While recent Indian governments have been focused on encouraging private participation in the industrial sector, any adverse
change in policy could result in a further slowdown of the Indian economy. The rate of economic liberalisation could decrease,
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62.

and specific laws and policies affecting foreign investment, currency exchange rates and other matters affecting investment in
India could change as well. In the power transmission industry, there can be no assurance that the Gol’s engagement with and
outreach to private sector operators, including the Anzen Trust, will continue in the future. A significant change in India’s
economic liberalisation and deregulation policies, in particular those relating to the power transmission industry, could disrupt
business and economic conditions in India generally and our business specifically. In addition, adverse developments in the
Indian economy could also impact companies and banks that provide services to us. As we source a significant portion of our
equipment, spare parts and other components from vendors in China, we are particularly vulnerable to any disruptions in trade
relations between India and China.

Furthermore, an increase in trade deficit or a decline in India’s foreign exchange reserves could negatively impact interest rates
and liquidity, which could adversely impact the Indian economy and our business. Any downturn in the macroeconomic
environment in India could materially and adversely affect the business, prospects, financial condition, results of operations
and cash flows.

We may be exposed to variations in foreign exchange rates.

While our revenues are in Indian rupees, our Initial Portfolio Assets and other project companies may borrow funds from outside
India in foreign currencies to finance their capital expenditure and working capital requirements. The Initial Portfolio Assets
may also purchase equipment from suppliers located outside India, and payment for such equipment is typically denominated
in foreign currency. The Indian rupee has depreciated in recent years, and in the future may continue to depreciate, against the
U.S. dollar, leading to increases in the Indian rupee cost for the Initial Portfolio Assets to service and repay foreign currency
borrowings. In addition, in the event of disputes under any of the foreign currency borrowings, the Initial Portfolio Assets may
be required by the terms of those borrowings to defend themselves in foreign courts or arbitration proceedings, which could
result in additional costs. A depreciation of the Indian rupee would also increase the costs of imports and may have a material
adverse effect on our business, prospects, financial condition, results of operations and cash flows.

63. 4 decline in India’s foreign exchange reserves may reduce liquidity and increase interest rates in India.

64.

Flows to foreign exchange reserves can be volatile, and past declines have adversely affected the valuation of the Indian rupee.
A decline in exchange reserves could result in reduced liquidity and higher interest rates in the Indian economy. On the other
hand, increased foreign capital inflows could add excess liquidity into the system, leading to policy interventions by the RBI
and a consequential slowdown in economic growth. Either way, an increase in interest rates in the economy following a decline
in foreign exchange reserves could adversely affect our business, financial condition, results of operations and cash flows.

Social, economic and political conditions and natural disasters could have a negative effect on our business.

Each of the Initial Portfolio Assets is incorporated in India and they derive all of their revenue from India. In addition, all of
our assets are located in India. Consequently, our business and the trading price of our Units may be adversely affected by the
social, economic and political conditions in India and its neighbouring countries. Specific risks such as the following could
adversely influence the Indian economy, thereby having a material adverse effect on our business, financial condition, results
of operations and cash flows:

political instability, riots or other forms of civil disturbance or violence;
e war, terrorism, invasion, rebellion or revolution;

e government interventions, including expropriation or nationalisation of assets, increased protectionism and the
introduction of tariffs or subsidies;

e changing regulatory regimes;
e underdeveloped industrial and economic infrastructure;

e changes in exchange rates and controls, interest rates, government policies, taxation and economic and political
developments;

e changes in policies such as, fiscal and economic policy, industrial policy, direct and indirect taxes and export-import
policy; and

e changes in state specific regulation and conditions.
Pandemics, such as the outbreak of the COVID-19, and natural disasters such as floods, earthquakes or famines, events and
conditions linked to climate change have in the past had a negative impact on the Indian economy. Potential effects may include

damage to infrastructure and the loss of business continuity and business information. If our facilities are affected by any of
these events, our operations may be significantly interrupted, which could materially and adversely affect our business,
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prospects, financial condition, results of operations and cash flows.

65. Any downgrading of India’s debt rating by rating agencies could have a negative impact on our business.

66.

67.

68.

India’s sovereign rating decreased from Baa2 with a “negative” outlook to Baa3 with a “negative” outlook by Moody’s and
from BBB with a “stable” outlook to BBB with a “negative” outlook (Fitch) in June 2020; and from BBB “stable” to BBB
“negative” by DBRS in May 2020. India’s sovereign rating could be downgraded due to various factors, including changes in
tax or fiscal policy or a decline in India’s foreign exchange reserves, which are outside our control. Any adverse revisions to
India’s credit ratings by rating agencies may adversely affect our ability to raise additional financing, and the interest rates and
other terms at which such additional financing is available. This could materially and adversely affect our ability to obtain
financing for capital expenditure, which could in turn materially and adversely affect our business, prospects, financial
condition, results of operations and cash flows.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including
conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Russia and elsewhere
in the world in recent years has adversely affected the Indian economy. Any such financial instability may cause increased
volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector
and us.

Although economic conditions vary across markets, loss of investor confidence in one economy may cause increased volatility
across other economies, including India. Financial instability in other parts of the world could have a global influence and
thereby negatively impact the Indian economy. Financial disruptions could materially and adversely affect our business,
prospects, financial condition, results of operations and cash flows.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market corrections.
The dislocation of the sub-prime mortgage loan market in the United States since September 2008, and the more recent
European sovereign debt crisis, has led to increased liquidity and credit concerns and volatility in the global credit and financial
markets. These and other related events have had a significant adverse impact on the global credit and financial markets as a
whole, including reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency in the global
credit and financial markets. Furthermore, economic developments globally can have a significant impact on our principal
markets. Following the United Kingdom’s exit from the European Union (“Brexit”), there remains significant uncertainty
around the impact of Brexit on the general economic conditions in the United Kingdom and the European Union and any
consequential impact on global financial markets. For example, Brexit could give rise to increased volatility in foreign exchange
rate movements and the value of equity and debt investments.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations between the
two countries. In response to such developments, legislators and financial regulators in the United States and other jurisdictions,
including India, implemented a number of policy measures designed to add stability to the financial markets. However, the
overall long-term effect of these and other legislative and regulatory efforts on the global financial markets is uncertain, and
they may not have the intended stabilizing effects. Any significant financial disruption could have a material adverse effect on
our business, financial condition, results of operation, and cash flows. These developments, or the perception that any of them
could occur, have had and may continue to have a material adverse effect on global economic conditions and the stability of
global financial markets, and may significantly reduce global market liquidity, restrict the ability of key market participants to
operate in certain financial markets or restrict our access to capital. This could have a material adverse effect on our business,
financial condition, results of operations, and cash flows, and reduce the price of the Units.

If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increasing inflation in India could
cause arise in the price of transportation, wages, raw materials and other expenses and we may not be able to offset our increased
costs due to inflation which could have a material adverse effect on our business, prospects, financial condition, results of
operations and cash flows.

Significant differences exist between Ind AS and other accounting principles, such as IFRS, Indian GAAP and U.S. GAAP.

The Audited Special Purpose Combined Financial Statements included in this Final Placement Memorandum are prepared and
presented in accordance with Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 prescribed under Section 133 of the Companies Act, 2013 read with SEBI (Infrastructure Investment
Trusts) Regulations, 2014 and the circulars issued thereunder and the Guidance Note on Combined and Carve-Out Financial
Statements issued by the Institute of Chartered Accountants of India, consistently applied during the periods stated in those
financial statements, except as otherwise provided therein, and no attempt has been made to reconcile any of the information
given in this Final Placement Memorandum to any other principles or to base the information on any other standards. Ind AS
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differs from accounting principles with which prospective investors may be familiar in other countries, such as IFRS, Indian
GAAP and U.S. GAAP. Accordingly, the degree to which the Audited Special Purpose Combined Financial Statements
included in this Final Placement Memorandum will provide meaningful information is entirely dependent on the reader’s level
of familiarity with Indian accounting practices. Persons not familiar with Indian accounting practices should limit their reliance
on the financial disclosures presented in this Final Placement Memorandum.

Ind AS has certain differences with IFRS and Indian GAAP. In addition, there is no significant body of established practice
from which we can draw on in forming judgments regarding the implementation and application of Ind AS, as compared to
established IFRS or Indian GAAP generally, or in respect of specific industries, such as the power transmission industry.

69. Changes in legislation or the rules relating to tax regimes could materially and adversely affect our business, prospects and
results of operations.

By way of the Finance Act, the Gol, amongst others, amended the Securities Contracts (Regulation) Act, 1956 (“SCRA”) to
recognize pooled investment vehicles and recognize the units, debentures, other marketable securities and other instruments
issued by InvITs as “securities”. The Finance Act exempted the payment of tax deducted at source on dividends paid to InvITs.
For further details, please see the sections entitled “Risk Factors — Investors may be subject to Indian taxes arising out of capital
gains on the sale of Units and on any dividend or interest component of any returns from the Units” and “Risk Factors — We
are governed by the provisions of, amongst others, the InvIT Regulations and the Securities Contracts (Regulation) Act, 1956
(“SCRA”), the implementation and interpretation of which, is evolving. The evolving regulatory framework governing
infrastructure investment trusts in India may have a material adverse effect on the ability of certain categories of investors to
invest in the Units, our business, financial condition and results of operations and our ability to make distributions to the
Unitholders” on pages 89 and 78.

There have been two recent major reforms in Indian tax laws, namely the introduction of the Goods and Services Tax (“GST”)
and provisions relating to general anti-avoidance rules (“GAAR”). The GST regime came into effect on July 1, 2017, combining
taxes and levies by the Government and State Governments into a unified rate structure.

Additionally, there is limited clarity on the availability of input tax credit, and any unfavourable orders in this regard may have
a material adverse impact on our financial position and cash flows. Further, any application of existing law or future
amendments may affect our overall tax efficiency, and may result in significant additional taxes becoming payable.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax and other
fiscal laws and regulations may exist within governmental ministries, including tax administrations and appellate authorities,
thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax laws and regulations, combined with
significant penalties for default and a risk of aggressive action by the governmental or tax authorities, may result in tax risks
being significantly higher than expected.

The GAAR regime came into effect on April 1, 2017. The tax consequences of the GAAR provisions being applied to an
arrangement could result in denial of tax benefit, among other consequences. In the absence of any precedents on the subject,
the application of these provisions is uncertain. If the GAAR provisions are made applicable to the Anzen Trust or any member
of the Anzen Trust, it may have a material adverse tax impact on the Anzen Trust.

Such transactions are declared as impermissible avoidance arrangements and the consequence in relation to tax arising from
such arrangements, including denial of a tax benefit or a benefit under a tax treaty, shall be determined according to the
circumstances of the case. The rules notified with respect to GAAR prescribe that these shall not be applicable to FllIs in
accordance with the SEBI (Foreign Institutional Investors) Regulations, 1995 subject to the fulfilment of certain conditions.
GAAR may have a material adverse tax impact on the Anzen Trust, the Sponsor and the Unitholders.

The Investment Manager has not determined the impact of such existing or proposed legislations on our business. Uncertainty
in the applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as
costly for us to resolve, and may impact the viability of our current business or restrict our ability to grow our business in the
future.

70. We may be affected by competition law in India and any adverse application or interpretation of the Competition Act could
adversely affect our business.

The Competition Act, 2002 regulates practices having an appreciable adverse effect on competition in the relevant market in
India. Under the Competition Act, any formal or informal arrangement, understanding or action in concert, which causes or is
likely to cause an appreciable adverse effect on competition, is considered void and results in the imposition of substantial
monetary penalties. Further, any agreement among competitors which, directly or indirectly, involves the determination of
purchase or sale prices, limits or controls production, supply, markets, technical development, investment or provision of
services, shares the market or source of production or provision of services by way of allocation of geographical area, type of
goods or services or number of customers in the relevant market or, directly or indirectly, results in bid-rigging or collusive
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71.

72.

bidding, is presumed to have an appreciable adverse effect on competition. The Competition Act also prohibits abuse of a
dominant position by any enterprise. The Competition Commission of India (“CCI”) has extra-territorial powers and can
investigate any agreement, abusive conduct or combination occurring outside India if such agreement, conduct or combination
has an appreciable adverse effect on competition in India. However, there can be no assurance as to the impact of the provisions
of the Competition Act on the agreements that the Initial Portfolio Assets have entered into. We are not currently party to any
outstanding proceedings, nor have we received notice in relation to non-compliance with the Competition Act or the agreements
they have entered into. However, if we are affected, directly or indirectly, by the application or interpretation of any provision
of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated
due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the Competition Act, it
could materially and adversely affect our business, prospects, financial condition, results of operations and cash flows.

Unitholders may not be able to enforce a judgment of a foreign court against the Anzen Trust or the Investment Manager.

The enforcement of civil liabilities by overseas investors in the Units, including the ability to effect service of process and to
enforce judgments obtained in courts outside of India, may be adversely affected by the fact that (i) the Anzen Trust is
constituted under the laws of the Republic of India, (ii) the Investment Manager is a limited liability company incorporated
under the laws of the Republic of India, (iii) the majority of the directors and key personnel of the Investment Manager reside
in India and (iv) all of the assets of the Anzen Trust and the Investment Manager are located in India. The majority of the assets
of the Directors are also located in India. As a result, it may be difficult to serve process upon the Anzen Trust, the Investment
Manager or any of these persons outside of India or to enforce in India judgments obtained against such persons in courts
outside of India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. Recognition
and enforcement of foreign judgments are provided for under Section 13, Section 14 and Section 44A of the Civil Procedure
Code. The Gol has, under Section 44A of the Civil Procedure Code, notified certain countries as reciprocating countries. Section
13 of the Civil Procedure Code provides that a foreign judgment will be conclusive regarding any matter directly adjudicated
upon, between the same parties or between the parties whom they or any of them claim are litigating under the same title,
except: (i) where the judgment has not been pronounced by a court of competent jurisdiction; (ii) where the judgment has not
been given on the merits of the case; (iii) where it appears on the face of the proceedings that the judgment is founded on an
incorrect view of international law or a refusal to recognise the law of India in cases in which such law is applicable; (iv) where
the proceedings in which the judgment was obtained were opposed to natural justice; (v) where the judgment has been obtained
by fraud; or (vi) where the judgment sustains a claim founded on a breach of any law in force then in India. Section 44A of the
Civil Procedure Code provides that where a foreign judgment has been rendered by a superior court in any country or territory
outside India, which the Gol has, by notification, declared to be a reciprocating territory, it may be enforced in India by
proceedings in execution as if the judgment had been rendered by the relevant court in India. However, Section 44A of the Civil
Procedure Code is applicable only to monetary decrees not being in the nature of any amounts payable in respect of taxes or
other charges of a similar nature or in respect of a fine or other penalties and does not include arbitration awards. The United
Kingdom and some other countries have been declared by the Gol to be reciprocating territories for the purposes of Section
44A. However, the United States has not been declared by the Gol to be a reciprocating territory for the purposes of Section
44A. A judgment of a court in the United States may be enforced in India only by a suit upon the judgment, subject to Section
13 of the Civil Procedure Code and not by proceedings in execution.

There may be considerable delays in the disposal of suits by Indian courts. It may be unlikely that a court in India would award
damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be unlikely that an Indian
court would enforce foreign judgments if it viewed the amount of damages awarded as excessive or inconsistent with the public
policy in India. A party seeking to enforce a foreign judgment in India is required to obtain prior approval from the RBI to
repatriate any amount recovered pursuant to execution and any such amount may be subject to income tax in accordance with
applicable laws. Any judgment or award in a foreign currency would be converted into Indian Rupees on the date of the
judgment or award and not on the date of the payment which could be subject to foreign exchange risk. Generally, there are
considerable delays in the processing of legal actions to enforce a civil liability in India, and therefore it is uncertain whether a
suit brought in an Indian court will be disposed of in a timely manner or subject to considerable delays.

Risks Related to the Issue and the Units

The Anzen Trust may be dissolved, and the proceeds from the dissolution thereof may be less than the amount invested by
the Unitholders.

The Anzen Trust is an irrevocable trust registered under the Registration Act, 1908 and it may only be extinguished: (i) if it is
impossible to continue with the Anzen Trust or if the Trustee, on the advice of the Investment Manager, deems it impracticable
to continue with us; (ii) on the written recommendation of the Investment Manager and upon obtaining the prior written consent
of such number of the Unitholders as is required under the InvIT Regulations; (iii) if our Units are delisted from the Stock
Exchanges; (iv) if the SEBI passes a direction to wind up the Anzen Trust or the delisting of the Units; or (v) in the event our
activities are rendered illegal. Should the Anzen Trust be dissolved, depending on the circumstances and the terms upon which
our assets are disposed of, there is no assurance that our Unitholder will recover all or any part of its investment.
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73.The reporting requirements and other obligations of infrastructure investment trusts post-listing are still evolving.
Accordingly, the level of ongoing disclosures made to and the protection granted to our Unitholders may be more limited
than those made to or available to shareholders of a company that has listed its equity shares upon a recognised stock
exchange in India.

The InvIT Regulations, along with the guidelines and circulars issued by the SEBI from time to time, govern the infrastructure
investment trusts in India. However, as compared with the statutory and regulatory framework governing companies that have
listed their equity shares or debt securities on recognised stock exchanges in India, the regulatory framework applicable to
infrastructure investment trusts is relatively nascent and thus, still evolving.

Accordingly, the ongoing disclosures made to our Unitholders under the InvIT Regulations may differ from those made to
shareholders of a company that has listed its equity shares on a recognised stock exchange in India in accordance with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. Furthermore,
the rights of our Unitholders may not be as extensive as the rights of shareholders of a company that has listed its equity shares
on a recognised stock exchange in India, and accordingly, the protection available to our Unitholders may be more limited than
those available to such shareholders.

74.The sale or possible sale of a substantial number of Units by the Sponsor and its affiliates in the public market following
the expiry of its lock-in requirement as prescribed under the InvIT Regulations could adversely affect the price of the Units.

Under the InvIT Regulations, the Sponsor is required to hold a minimum of 15% of our Units for a minimum period of three
years from the date of listing pursuant to this Issue and the balance of their unitholding in the Anzen Trust is required to be
locked in for a period of one year from the date of listing of the Units.

The Units are proposed to be listed on the NSE and BSE. If the Sponsor or its affiliates, following the lapse of either of the
aforesaid lock-in periods directly or indirectly sells or is perceived as intending to sell a substantial number of its Units, or if a
secondary offering of the Units is undertaken, the market price for the Units could be adversely affected.

75. Tax laws are subject to changes and differing interpretations, which may materially and adversely affect our operations.

Tax laws and regulations are subject to differing interpretations by tax authorities. Differing interpretations of tax and other
fiscal laws and regulations may exist within governmental ministries, including tax administrations and appellate authorities,
thus creating uncertainty and potential unexpected results. The degree of uncertainty in tax laws and regulations, combined with
significant penalties for default and a risk of aggressive action by the governmental or tax authorities, may result in tax risks in
the jurisdictions in which we operate being significantly higher than expected. For instance, while the Investment Manager
intends to take measures to ensure that it is in compliance with all relevant tax laws, there is no assurance that the tax authorities
will not take a position that differs from the position taken by us with regard to our tax treatment of various items. Any of the
above events may result in a material, adverse effect on our business, financial condition, results of operations, cash flows
and/or prospects and our ability to make distributions to the Unitholders.

76. The Ministry of Finance, Gol, has constituted a task force to draft new direct tax legislation, the provisions of which may
have an unfavorable implication for us.

The Ministry of Finance, Gol, has set up a panel to review the Income Tax Act and to draft a new direct tax legislation (“Panel”).
The Panel has been tasked with drafting appropriate direct tax legislation aimed at (i) aligning India’s domestic direct tax regime
in line with international best practices; and (ii) ensuring and encouraging compliance. The impact of the report by the Panel,
including findings and recommendations in their report and the provisions of the proposed direct tax legislation could have an
unfavorable implication on us. Since the Panel and its report, including their recommendations and the draft of the new direct
tax legislation has not been released yet, the possible impact on us is not clear.

77. A portion of the income of the Anzen Trust is not eligible for pass through status under the IT Act and may be chargeable
to Indian taxes.

Under the provisions of the IT Act, the total income of the Anzen Trust other than capital gain, interest and dividend income
from the Initial Portfolio Assets would be tax chargeable at the maximum marginal rate (“MMR”). MMR is defined under the
provisions of the IT Act to mean the rate of income-tax (including surcharge on income-tax, if any) applicable in relation to the
highest slab of income.

In accordance with section 115UA of the IT Act, the MMR applicable to the Anzen Trust, a separately assessable resident
entity, is 30.0% (plus applicable surcharge and cess). However, the relevant authorities may view the Anzen Trust as a “pass
through” entity and the applicable tax rate will be the MMR applicable to its beneficiaries. If any beneficiary is chargeable to
MMR at a rate higher than the rate applicable to other beneficiaries, the income of the Anzen Trust attributable to the share of
such beneficiary will be taxed at a higher applicable rate. For example, if any Unitholder is a non-resident, the MMR of 40.0%
(plus applicable surcharge and cess) would apply.

As there are two divergent views, there is a possibility that the matter may be litigated if the latter view is taken up by the tax
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79.

80.

81.

authorities of India.

Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the Bid Amount) at any stage
after submitting a Bid.

Pursuant to the InvIT Regulations and SEBI guidelines, investors are required to pay the Bid Amount on submission of the Bid,
and are not permitted to withdraw or lower their Bids (in terms of quantity of Units or the Bid Amount) at any stage after
submitting a Bid, notwithstanding adverse developments in international or national monetary policy, financial, political or
economic conditions, our business, results of operations, or otherwise, at any stage after the submission of their Bids.

Investors will not be able to sell immediately on an Indian stock exchange any of the Units purchased in the Issue until the
Issue receives the appropriate trading approvals.

The Units will be listed on the NSE and BSE. Pursuant to Indian regulations, certain actions must be completed before the Units
can be listed and trading may commence. Following the Allotment of the Units, the Investment Manager will apply for final
listing and trading approval from the Stock Exchange. The Investment Manager and the Lead Managers shall endeavour to list
the Units on the Stock Exchange within 30 Working Days from the date of Allotment. Further, allotment of Units in the issue
is subject to, inter-alia, our ability to successfully undertake and complete the transactions pursuant to which we will acquire
the Initial Portfolio Assets, which are subject to certain conditions. There is no assurance that the Units will be credited to
investors’ demat accounts, or that the transactions contemplated above will be completed in time, or that trading in the Units
will commence, within the time periods specified above. Any delay in obtaining final listing and trading approvals would
restrict your ability to dispose of units.

Under Indian law, foreign investors are subject to restrictions that limit their ability to transfer or redeem Units, which may
adversely impact the trading price of the Units. Further, the Unitholders are unable to require the redemption of their Units.

Under foreign exchange regulations currently in force in India, transfers of units between non-residents and residents are
permitted, subject to certain exceptions, if they comply with the pricing and reporting requirements specified by RBI. If a
transfer of units is not compliant with such pricing or reporting requirements and does not fall under any of the exceptions
specified by RBI, then RBI’s prior approval is required.

Additionally, unitholders who seek to convert Indian rupee proceeds from a sale of units in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian income tax
authorities.

We cannot assure you that any required approval from RBI or any other Governmental agency can be obtained on any particular
terms or in a timely manner, or at all.

Our Unitholders will not have the right to redeem or request the redemption of our Units while our Units are listed on the Stock
Exchanges. In terms of the InvIT Regulations, an infrastructure investment trust may redeem units only by way of a buyback
or at the time of delisting of units and may be subject to additional conditions and restrictions under Indian regulations.

After the Issue, the Units may experience price and volume fluctuations or an active trading market for the Units may not
develop.

There has been no public market for our Units prior to the Issue and an active trading market for the Units may not develop or
be sustained after the Issue. Furthermore, the price at which the Units are initially traded may not correspond to the prices at
which the Units will trade in the market subsequent to the Issue. Listing and quotation does not guarantee that a trading market
for the Units will develop, or if a market does develop, that there will be liquidity of that market for the Units. Accordingly, the
Unitholders should view the Units as illiquid and must be prepared to hold these Units for an indefinite period of time. In the
event the Minimum Bid Size is bid for by an investor, the investor may not be able to trade odd lots as the trading lot under the
extant InvIT Regulations is ¥ 20.00 million.

The Issue Price will be determined by the Investment Manager in consultation with the Lead Managers. The Issue Price may
not be indicative of the market price of the Units upon listing. The price of the Units may fluctuate after the Issue as a result of
several factors, including volatility in the Indian and global securities markets, the results of our operations, the performance of
our competitors, developments in the Indian transmission sector, changing perceptions in the market about investments in the
Indian transmission sector, adverse media reports on our transmission systems or the Indian transmission sector, changes in the
estimates of our performance or recommendations by financial analysts, significant developments in India’s economic
liberalisation and deregulation policies, and significant developments in India’s fiscal regulations.

The trading price of the Units might also decline in reaction to events that affect the entire market and/ or other companies in
the Indian power transmission industry even if these events do not directly affect or are unrelated to our business, financial
condition, cash flows or operating results.

If the market price of the Units declines significantly, investors may be unable to resell their Units at or above their purchase
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price, if at all. There can be no assurance that the market price of the Units will not fluctuate or decline significantly in the
future.

Where new Units are issued at less than the market price of the Units, the value of an investment in the Units may be affected.
In addition, Unitholders who do not, or are not able to, participate in the new issuance of Units may experience a dilution of
their interest in the Anzen Trust.

82. There is no assurance that our Units will remain listed on the stock exchange.

Although it is currently intended that the Units will remain listed on the NSE and BSE, there is no guarantee of the continued
listing of the Units. Among other factors, we may not continue to satisfy the listing requirements of the Stock Exchanges.
Accordingly, Unitholders will not be able to sell their Units through trading on the Stock Exchanges if the Units are no longer
listed on the Stock Exchanges. While the InvIT Regulations state that we must provide Unitholders with an exit prior to
delisting, the specific mechanism of such delisting and related exit offer has not yet been finalised by the SEBI. Furthermore,
under the InvIT Regulations, we are required to maintain a minimum of 20 Unitholders (other than the Sponsor, its related
parties and its associates) at all times after the listing of the Units pursuant to the Issue and certain minimum public holding
requirements. Failure to maintain such minimum number of Unitholders or public holding may result in action being taken
against us by the SEBI and the Stock Exchanges, including the compulsory delisting of our Units.

83. The Issue Price of the Units may not be indicative of the market price of the Units after the Issue.

The Issue Price of the Units is determined following a book building process by agreement between the Investment Manager
and the Lead Managers and may not be indicative of the market price for the Units after the completion of the Issue. The Units
may trade at prices significantly below the Issue Price after the Issue. The trading price of the Units will depend on many
factors, including:

o the perceived prospects of our business and the power transmission industry;

o differences between our actual financial and operating results and those expected by investors and analysts;

e changes in analysts’ recommendations or projections;

e changes in general economic or market conditions;

e the market value of our assets;

e the perceived attractiveness of the Units against those of other equity or debt securities, including those not in the
infrastructure industry;

o the balance of buyers and sellers of the Units;
o the future size and liquidity of the Indian infrastructure investment trust market;

e any future changes to the regulatory system, including the tax system, both generally and specifically in relation to
Indian infrastructure investment trusts;

e the ability on our part to implement successfully our investment and growth strategies;

o foreign exchange rates; and

e broad market fluctuations, including weakness of the equity markets and increases in interest rates.
For these reasons, among others, the price of Units may fluctuate. To the extent that we retain operating cash flow for investment
purposes, working capital reserves or other purposes, these retained funds, while increasing the value of its underlying assets,
may not correspondingly increase the market price of the Units. Any failure on our part to meet market expectations with regard
to future earnings and cash distributions may adversely affect the market price for the Units.
In addition, the Units are not capital-protected products and there is no guarantee that Unitholders can regain the amount
invested. If the Anzen Trust is terminated or liquidated, it is possible that investors may lose all or a part of their investment in
the Units.

84. Rights of Unitholders under Indian law may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and unitholders’ rights may
differ from those that would apply to a company in another jurisdiction. Unitholders’ rights and disclosure standards under
Indian law may not be as extensive as Unitholders’ rights under the laws of other countries or jurisdictions. Investors may have
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86.

more difficulty in asserting their rights as unitholders in an Indian entity than as unitholders of a corporation in another
jurisdiction.

Investors may be subject to Indian taxes arising out of capital gains on the sale of Units and on any dividend or interest
component of any returns from the Units.

Under current Indian tax laws, units of a business trust held for more than 36 months are considered as long term capital assets.
In case of sale of such units through a recognised stock exchange in India and subject to payment of securities transaction tax
(“STT”), any gain arising in excess of X 0.10 million is subject to long term capital gains tax at a concessional rate of 10% (plus
applicable surcharge and cess). However, if the said units are sold in any other manner, the same shall be subject to long term
capital gains tax at the rate of 20% with indexation benefit (plus applicable surcharge and cess).

In case the units are held for less than or up to 36 months, the same shall be regarded as short term capital asset. Any gain
arising in case of sale of such units through a recognised stock exchange in India and subject to payment of STT, is subject to
short term capital gains tax at concessional rate of 15% (plus applicable surcharge and cess). However, if the said units are sold
in any other manner, the same shall be subject to short term capital gains tax at applicable tax rates of the holder (plus applicable
surcharge and cess).

The aforesaid taxability in India is subject to tax treaty benefits in the case of a non-resident holder. Further, the applicable
taxes on the sale of Units and on any dividend or interest component of any returns from the Unit will also be subject to the
category of investor holding or selling the Units.

The Finance Act, 2020 amended the Income Tax Act to abolish the dividend distribution tax regime and shift the incidence of
taxation of dividend (declared or distributed on or after April 1, 2020) to the unitholder. Under the Finance Act, 2020, a
distribution made by a business trust, being in nature dividend income received from a special purpose vehicle, will not be
subject to tax in the hands of a unitholder, so long as the special purpose vehicle has not opted to pay corporate tax under the
beneficial regime introduced under Section 115BAA of the Income Tax Act. Similarly, a business trust (which includes an
infrastructure investment trust) will not be required to withhold tax on any distributions which are in the nature of dividend
income received from a special purpose vehicle, so long as such special purpose vehicle has not opted to pay corporate tax
under the beneficial regime introduced under Section 115BAA of the Income Tax Act. However, where the special purpose
vehicle opts to pay tax under Section 115BAA of the Income Tax Act, dividend income distributed by the business trust would
be taxed in the hands of a non-resident unitholder at 20% (plus applicable surcharge and cess) or the applicable treaty rate and
at the ordinary rate for a resident unitholder. Furthermore, the business trust would be required to withhold tax on such
distributions made from dividend received from the special purpose vehicle. Thus, the taxability of dividends distributed by the
Anzen Trust will depend on the taxation regime opted by the Initial Portfolio Assets. It may also be noted that in terms of
Section 194(LBA)(1) of the IT Act, any distributable income in the nature of interest income and rental income in the hands of
a resident investor is subject to deduction of tax at the rate of 10%. Similarly, in terms of Section 194(LBA)(2) of the IT Act,
any distributable income in the nature of interest income and rental income in the hands of a non-resident is subject to deduction
of tax at the rate of 5%.

Further, the Finance Act has included a definition of “pooled investment vehicle” which includes business trusts as defined
under the IT Act. The IT Act defines business trusts as trusts registered with SEBI as an InvIT. This amendment has come into
effect from April 1, 2021. The Finance Act recognises units, debentures and other instruments issued by infrastructure
investment trusts as “securities” under the Securities Contracts (Regulation) Act, 1956. This may have further implications
under various regulations issued by SEBI, governing securities, including under the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015. As announced in previous budgets, the dividend distribution tax applicable
on InviTs was abolished and replaced with dividend withholding tax. The Finance Act has also exempted payment of tax
deducted at source on dividend paid to InvITs, with effect from April 1, 2020.

Furthermore, the Anzen Trust might not be able to pay or maintain the levels of distributions or ensure that the level of
distributions will increase over time, or that future acquisitions will increase the Anzen Trust’s distributable free cash flow to
the Unitholders. Any reduction in, or elimination or taxation of, payments of distributions could materially and adversely affect
the market price of the Units.

The Anzen Trust and the Initial Portfolio Assets may be subject to certain tax related risks under the provisions of the
Income Tax Act.

Shortfall in the determination of fair market value of the equity shares at the time of transfer of the Initial Portfolio Assets to
the Anzen Trust may be subject to taxation in the hands of the acquirer. The equity shares of the Initial Portfolio Assets are
proposed to be transferred to the Anzen Trust. Under the provisions of section 56(2)(x) of the Income Tax Act, where a purchase
of shares is undertaken at a value which is lower than the fair market value of the shares, such shortfall in value is subject to be
taxed as income from other sources in the hands of the acquirer. The manner of determination of fair market value as provided
under the Income Tax Rules, 1962, includes the value determined by net asset method, subject to the prescribed adjustments.
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The Anzen Trust is under an obligation to distribute to the Unitholders, the surplus of the income earned from receipt of cash
flows from the interest and dividend received from the Initial Portfolio Assets, after the deduction of the various expenses
incurred in connection with earning such income and general-purpose expenses. The provisions of the Income Tax Act provide
that the Anzen Trust should disclose the nature of the amount distributed to the Unitholders, i.e., whether from dividends
received from the Initial Portfolio Assets, interest income earned, etc. However, there is lack of clarity on the method to be
adopted by the Anzen Trust for the allocation of various expenses incurred towards earning each specific stream of income by
the Anzen Trust.
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GENERAL INFORMATION
The Anzen Trust

The Anzen Trust was set up as a contributory irrevocable trust under the provisions of the Indian Trusts Act, 1882. The Anzen
Trust was registered as an infrastructure investment trust under the InvIT Regulations on January 18, 2022 having registration
number IN/InvIT/21-22/0020. The principal place of business of Anzen Trust is situated at Plot no. 294/3, Edelweiss House,
Off CST Road, Kalina, Santacruz East, Mumbai 400 098.

For information on the background of the Anzen Trust and the description of the Initial Portfolio Assets, please see the sections
entitled “Overview of the Anzen Trust” and “Business” on pages 18 and 177, respectively.

Compliance Officer of the Anzen Trust
The compliance officer of the Anzen Trust (“Compliance Officer”) is Jalpa Parekh. Her contact details are as follows:

Jalpa Parekh

Plot no. 294/3, Edelweiss House

Off CST Road

Kalina

Santacruz (East)

Mumbai 400 098

Tel: +91 22 4009 4400

Mobile: +91 9029942618

Fax: N.A

E-mail: jalpa.parekh@edelweissalts.com

Bidders can contact the Compliance Officer or the Lead Managers in case of any pre-Issue or post-Issue related problems, non-
credit of Allotted Units in the respective beneficiary account of Bidders after Allocation or non-receipt of refund orders.

The Sponsor — Sekura Energy Private Limited
Registered office and address for correspondence:

504 & 505, 5™ Floor, Windsor

Off CST Road

Kalina

Santacruz (East)

Mumbai 400 098

Tel: +91 22 6841 7000

Fax: +91 22 6841 7077

E-mail: cs.energy@enery-sel.com; contact@energy-sel.com

Contact Person of the Sponsor:
Krishna Parekh is the company secretary and the contact person of the Sponsor. Her contact details are as follows:

Krishna Parekh

504 & 505, 5" Floor, Windsor

Off CST Road

Kalina

Santacruz (East)

Mumbai 400 098

Tel: +91 22 6841 7000

Mobile: +91 96193 51199

E-mail: cs.energy@energy-sel.com

The Investment Manager — Edelweiss Real Assets Managers Limited
Registered office and address for correspondence:

Plot no. 294/3, Edelweiss house
Off CST Road

Kalina

Santacruz (East)

91



Mumbai 400 098

Tel: +91 22 4272 2396

Fax: N.A

E-mail: jalpa.parekh@edelweissalts.com

The Project Manager — Sekura Energy Private Limited
Registered office and address for correspondence:

504 & 505, 5™ Floor, Windsor

Off CST Road

Kalina

Santacruz (East)

Mumbai 400 098

Tel: +91 22 6841 7000

Fax: +91 22 6841 7077

E-mail: cs.energy@energy-sel.com; contact@energy-sel.com

Contact person: Krishna Parekh
The Trustee — Axis Trustee Services Limited
Registered Office:

Axis House

Bombay Dyeing Mills Compound
Pandurang Budhkar Marg

Worli

Mumbai 400 025

Correspondence Address

AXis Trustee Services Limited

The Ruby, 2" Floor, SW

29 Senapati Bapat Marg

Dadar West

Mumbai 400 028

Tel: +91 22 6230 0451

Fax: +91 22 6230 0700

E-mail: debenturetrustee@axistrustee.in, anil.grover@axistrustee.in
Contact Person: Anil Grover, Chief Operating Officer

Website: www.axistrustee.in

Other Parties involved in the Trust
Auditors

SRBC &CO LLP, Chartered Accountants
C-401, 4™ Floor

Panchshil Tech Park

Yerwada

Pune 411 006

Tel: + 91 20 6603 6000

Fax: + 91 20 6603 5900

E-mail: srbc.co@srb.in

Firm Registration No: 324982E/E300003

Valuer

S Sundararaman

5B, A block, 5" Floor

Mena Kampala Arcade
New#18 &20, Thiagaraya Road
T. Nagar, Chennai — 600 017
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Tel: +91 044 2815 4192
E-mail: chennaissr@gmail.com

Technical Consultants

Tata Projects Ltd.

SBG Services

6™ Floor, Splendid Tower
Begumpet, Hyderabad -500 003
Telangana, India

Tel: +91 9869657143

Fax number: + 91 40 66318806
E-mail: tplgs@tataprojects.com
Contact Person: Sameer Morvekar

Lead Managers to the Issue

Axis Capital Limited

1%t Floor, Axis House

C 2 Wadia International Centre
Pandurang Budhkar Marg

Worli

Mumbai - 400 025

Tel.: +91 22 4325 2183

Fax: +91 22 4325 3000

E-mail: anzen.invit@axiscap.in

Investor Grievance E-mail: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact Person: Ankit Bhatia/Harish Patel
SEBI Registration No.: INM000012029

Credit Suisse Securities (India) Private Limited
9™ Floor, Ceejay House

Plot F, Shivsagar Estate

Worli, Mumbai 400 018

Tel: 022 6777 3885

Fax: 022 6777 3820

E-mail: list.anzeninvit@credit-suisse.com

Investor Grievance E-mail: bnkg@credit-suisse.com
Website: www.credit-suisse.com/in/en/investment-banking-apac/investment-banking-in-india/ipo.html
Contact Person: Abhishek Joshi

SEBI Registration No.: INM000011161

Edelweiss Financial Services Limited”
6™ Floor, Edelweiss House

Off C.S.T. Road, Kalina

Mumbai - 400 098

Tel: +91 22 4009 4400

Fax: +91 22 4086 3610

E-mail: anzenindia@edelweissfin.com
Investor Grievance E-mail: customerservice.mb@edelweissfin.com
Website: www.edelweissfin.com
Contact Person: Lokesh Shah

SEBI Registration No.: INM0000010650

* Edelweiss Financial Services Limited is deemed to be our associate as per the SEBI Merchant Bankers Regulations. Further, in compliance with the
provisions of Regulation 21A and explanation to Regulation 21A of the SEBI Merchant Bankers Regulations, Edelweiss Financial Services Limited would be
involved only in marketing of the Issue.

Escrow Collection Bank

Axis Bank Limited

Manek Plaza, CST Road

Opp Central Plaza, Santacruz (E)
Mumbai 400 098

Tel: +91 22 26542007/8
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E-mail: Kalina.Branchhead@axisbank.com
Website: www.axisbank.com
SEBI Registration Number: INBI00000017

Legal Counsel to the Anzen Trust and the Sponsor as to Indian law

Cyril Amarchand Mangaldas
5% Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatrao Kadam Marg
Lower Parel

Mumbai 400 013

Tel: +91 22 2496 4455

Fax: +91 22 2496 3666

Legal Counsel to the Lead Managers as to Indian Law

Trilegal

One World Centre

10th Floor, Tower 2A & 2B
Senapati Bapat Marg
Lower Parel (West)
Mumbai - 400 013

Tel: +91 22 4079 1000

International Legal Counsel to the Lead Managers

Linklaters Singapore Pte. Ltd.
One George Street #17-01
Singapore 049145

Tel: +65 6692 5891

Registrar

KFin Technologies Limited

(formerly known as “KFin Technologies Private Limited”)
Selenium, Tower B

Plot No. 31 and 32,

Financial District, Nanakramguda, Serilingampally
Hyderabad Rangareddi 500 032,

Telangana, India

Tel.: +91 40 6716 2222

E-mail: anzen.invitpp@kfintech.com

Investor Grievance E-mail: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: M. Murali Krishna

SEBI Registration No.: INR0O00000221

CIN: U72400TG2017PLC117649

Credit rating

The Anzen Trust has been given an issuer rating of (i) “Provisional CRISIL AAA/Stable” (Assigned), for bank loan facilities
aggregating to ¥7,500 million by CRISIL Ratings Limited, the rationale for which is available at the website:
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/AnzenindiaEnergyYieldPlusTrust _July%2006,%20202
2_RR_296942.html; and (ii) “Provisional IND AAA/Stable” (Assigned), for a proposed bank loan aggregating to I7,500
million by India Ratings and Research, the rationale for which is available at the website:
https://www.indiaratings.co.in/pressrelease/58903.
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PARTIES TO THE ANZEN TRUST

The summaries of the key terms of certain material contracts and agreements included in this section are not complete and are
subject to, and are qualified in their entirety by reference to, the provisions of the respective material contracts and agreements.
Copies of the material contracts and agreements described in this section will be available for inspection at the principal place
of business of the Anzen Trust. For further details, please see the section entitled “Material Contracts and Documents for
Inspection” on page 370.

A

The Sponsor — Sekura Energy Private Limited
History and Certain Corporate Matters

Sekura Energy Private Limited is the Sponsor of the Anzen Trust. The Sponsor was incorporated as a public limited
company on April 6, 2018 under the Companies Act, 2013, having CIN U74999MH2018PTC307666. The Sponsor
was converted into a private limited company i.e. Sekura Energy Private Limited, with effect from November 22,
2021.

The Sponsor’s registered office is situated at 504 & 505, 51 Floor, Windsor, Off CST Road, Kalina, Santa Cruz (East),
Mumbai 400 098. For further details, please see the section entitled “General Information” on page 91.

Background of the Sponsor

The Sponsor is an infrastructure company in India that carries out investments in power transmission companies and
renewable energy companies operating in the private sector. In accordance with the eligibility criteria specified under
InvIT Regulations, the Sponsor is relying on the experience of its subsidiary i.e. Solaire Surya Urja Private Limited
(“SSUPL™).

SSUPL is a subsidiary of Sekura Energy Private Limited. SSUPL was incorporated as a private limited company on
March 13, 2015 in Maharashtra, India. As per the object clause in the Memorandum of Association of the company,
SSUPL was formed to ‘carry on in India or elsewhere the business to produce solar energy and to identify, develop,
design, build, construct, integrate, assemble, finance, manage, operate, maintain, repair and trade with projects and
power plants in the field of solar energy by applying technologies and other businesses in connection with it, to
undertake projects for the purpose of solar power generation in India or elsewhere based on project finance and
investment models ranging from but not limited to build, construct, operate, and maintain to Build, Own, Operate and
Transfer( BO, BOO, BOOT) basis or offer turnkey solutions such as supply and installation of systems, project
development, engineering, procurement, construction and to participate in co-operations and partnerships for on-grid
and off-grid solar energy projects.’

M/s NTPC Limited (“NTPC”) has been designated by Government of India as the nodal agency for the implementation
of MNRE scheme for developing “Purchase and sale of 33 kV and above grid connected Solar PV Power under the
INNSM”. As a part of this scheme, NTPC invited proposals for setting up solar projects under this scheme. In response
to this, SSUPL has submitted two successful bids (of 70 MW each) for developing project of 140 MW capacity in the
State of Rajasthan (“Project”). Following the allocation of the Project, SSUPL executed two power purchase
agreements (“PPA”) each for 70 MW along with NTPC on May 2, 2016 for the sale of power at a tariff rate of INR
4.35/unit for a period of 25 years from the commercial operation date, as mentioned in the relevant PPA.

The Project is located in Bhadla Village, Bap Tehsil, Jodhpur District in the State of Rajasthan. The geographical
coordinates of sites are 27.4805086°N, 71.971216°E (Plot — 8) and 27.46553°N, 71.972062°E (Plot — 10). The Project
(full commissioning) was actually synchronized to the grid on August 11, 2017 (50 MW on June 1, 2017 (Plot 8), 40
MW on June 11, 2017 (Plot 10), 20 MW on July 21, 2017 (Plot 8) and 30 MW on August 11, 2017 (Plot 10)) as
confirmed by Rajasthan Renewable Energy Corporation Limited and the plant is operational since then.

For details of the acquisition of the Initial Portfolio Assets by the Sponsor, please see the section entitled “Related
Party Transactions — Acquisition of the Initial Portfolio Assets by the Anzen Trust on page 238.

In accordance with the eligibility criteria specified under the InvIT Regulations, the net worth (as defined under section
2(57) of the Companies Act, 2013, as amended) of 21,292.08 Million as on June 30, 2022, i.e., not less than Rs. 1,000
million. The Sponsor has experience of at least five years and the Sponsor is a developer in the renewable energy
sector of India with at least two projects of the Sponsor having been completed.

Further, neither the Sponsor nor any of the promoters or directors of the Sponsor: (i) are debarred from accessing the
securities market by SEBI; (ii) are promoters, directors or persons in control of any other company or a sponsor,
investment manager or trustee of any other infrastructure investment trust or an infrastructure investment trust which
is debarred from accessing the capital market under any order or direction made by SEBI; or (iii) are in the list of
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wilful defaulters published by the RBI.

As of the date of this Final Placement Memorandum, Sponsor is in compliance with the eligibility criteria provided
under Regulation 4 of the InvIT Regulations and is a “fit and proper person” as prescribed under SEBI Intermediaries
Regulations.

Board of Directors of the Sponsor

The board of directors of the Sponsor is entrusted with the overall management of the Sponsor. Please see below the
details in relation to the board of directors of the Sponsor:

Sr. Name DIN Designation

No.

1. Avinash Prabhakar Rao 08249182 Director
2. Sushanth Nayak 02857645 Director
3. Tharuvai Venugopal Rangaswami 01957380 Director

Brief profiles of the Directors of the Sponsor

1. Avinash Prabhakar Rao is a senior power sector professional with two and a half decades of techno-
commercial and business development experience across project development, core operations, commercial
construction and asset management and business development / M&A covering renewable energy, conventional
energy, power transmission, Innovation and New Energy, Corporate Foundation and Sustainability. He holds a
degree in mechanical engineering degree from Mangalore University. He has undergone a management
development program at IMD, Switzerland, and is a Future Leaders Team Alumni of the World Business
Council for Sustainable Development, at Switzerland.

He joined the Infra Fund team at Edelweiss in December 2017 and was appointed as the Whole-time Director
and CEO of Sekura Energy Ltd. (currently known as Sekura Energy Private Limited) (portfolio company of
Edelweiss Infrastructure Yield Plus fund) in 2018 and was redesignated as a non-executive director with effect
from November 1, 2021. He has been involved in leading the build-up of Sekura’s Energy platform from scratch
including getting the management, enterprise, and operating teams on board, overseeing implementation of best
practices in governance, business applications and technology, HSE practices and prudent operating practices
on asset management, while supporting the growth of the business and integrating assets acquired by the Sekura
platform across transmission and renewable energy segments.

Prior to Sekura, he worked with various subsidiaries of CLP Group (CLP Holdings, Hong Kong) in India for
over 20 years and handled several responsibilities including business development (greenfield and M&A),
business valuation, project development, HSE accreditations, commercial construction and asset management,
and was also involved in setting-up and operationalizing the renewable energy business from inception to a
1,100 MW portfolio across wind and solar energy sectors.

2. Sushanth Nayak holds bachelor’s degree in Engineering from VITI, Mumbai and a master’s degree in business
administration from Jamnalal Bajaj Institute of Management, Mumbai. He has more than 24 years of experience
across corporate banking, distressed asset resolution, structured credit, private equity investing, and credit rating
having done deals in the infrastructure, healthcare, hospitality, manufacturing, media and real estate sectors.
Previously he was Vice President at the Global Special Opportunities Group, JP Morgan (India) where he was
responsible for origination, evaluation, structuring, and portfolio management. He has also held various
positions in ICICI Bank, Infosys and CARE. He joined Edelweiss in February 2014 as co-Head for the distressed
fund and later moved to head the risk function for Alternatives business in June 2016.

3. Tharuvai Venugopal Rangaswami is a professional with over 35 years of corporate experience. He was a
Company Secretary of Reliance Petroleum Limited. At ICICI, he was in charge of investor services and BPO
business. He has worked with NSE where he was in charge of inspection and investigation, arbitration and
investor grievances. He has also worked with BSE where he was head of strategy and listing. He has also worked
with Multi Commodity Exchange (MCX). At Edelweiss his role involved operations, legal and compliance and
corporate governance. He retired from Edelweiss as a President of Edelweiss Financial Services Limited. He is
an Associate Member of the Institute of Company Secretaries of India and a Graduate Member of the Institute
of Cost and Works Accountants of India.
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Brief profiles of the Key Personnel of the Sponsor
Please see below brief biographies of the other key personnel of the Sponsor:

1. Krishna Parekh is the company secretary and compliance office of the Sponsor. She is an associate member of
Institute of Company Secretaries of India (ICSI) and has completed 2 years of LLB. She has more than 8 years of
experience as Company Secretary. She initiated her carrier as company secretary of Dharni Sampada Private
Limited, an Indian MNC engaged in mining having subsidiaries and associate companies in several African
countries, Singapore and Dubai. Later, she joined Krishna Ventures Group which is engaged in the business of
real estate development and construction. She worked as company secretary of Krishna Ventures Limited, whose
equity shares are listed on BSE. In the later part of year 2016, she joined Essel Infra Group, which is engaged in
development of Infrastructure facilities in various sectors such as road, solar power, transmission, waste
management, utility, hydro power etc. across the country. At Essel Infra Group, she handled corporate secretarial
work of two major holding companies of the group i.e. Essel Infraprojects Limited and Pan India Infraprojetcs
Private Limited, and also of other EPC companies and project SPVs of Hydro sector.

2. Vaibhav Doshi is the chief financial officer of the Sponsor. He has a bachelor’s degree in commerce from the
University of Mumbai and is a certified chartered accountant and a member of the Institute of Chartered
Accountants India. He has more than 20 years of experience in Financial Reporting, Financial Planning, Fund
Management, Costing, Financial Accounting, Compliance, Auditing, Taxation and ERP implementation. Prior to
Joining Sekura, he was associated with Sprng Energy Pvt. Ltd., Elecon Engineering Ltd. Tata Teleservices Ltd.,
Reliance Communications Ltd., Bharti Airtel Ltd. and Mather & Platt Pumps Ltd.

The Trustee — Axis Trustee Services Limited”

AXxis Trustee Services Limited is the Trustee of the Anzen Trust. The Trustee is a registered intermediary with SEBI
under the SEBI Debenture Trustee Regulations as a debenture trustee having registration number IND000000494 and
the certificate of registration is valid until suspended. The Trustee’s registered office is situated at Axis House, Bombay
Dyeing Mills Compound, Pandurang Budhkar Marg, Worli, Mumbai 400 025 and corporate office at The Ruby 2™
floor, SW, 29 Senapati Bapat Marg, Dadar West, Mumbai 400 028. The Trustee is a wholly-owned subsidiary of Axis
Bank Limited.

Background of the Trustee

The Trustee is a wholly-owned subsidiary of Axis Bank Limited. The Trustee’s services are aimed at catering to the
individual needs of the client and enhancing client satisfaction. As a trustee, it ensures compliance with all statutory
requirements and believes in the highest ethical standards and best practices in corporate governance. It aims to provide
the best services in the industry with its well trained and professionally qualified staff with a sound legal acumen. The
Trustee is involved in varied facets of debenture and bond trusteeships, including, advisory functions and management
functions. The Trustee also acts as a security trustee and is involved in providing services in relation to security
creation, compliance and holding security on behalf of lenders.

The Trustee is also involved in providing services as (i) a facility agent for complex structured transactions; (ii) an
escrow agent; (iii) a trustee to alternative investment funds; (iv) custodian of documents as a safekeeper; (v) a trustee
to real estate investment trust, etc.

The Trustee confirms that it has and undertakes to ensure that it will at all times, maintain adequate infrastructure
personnel and resources to perform its functions, duties and responsibilities with respect to the Anzen Trust, in
accordance with the InvIT Regulations, the Trust Deed and other applicable law.

The Trustee is not an Associate of the Sponsor or the Investment Manager. Further, neither the Trustee nor any of the
promoters or directors of the Trustee (i) are debarred from accessing the securities market by SEBI; (ii) is a promoter,
director or person in control of any other company or a sponsor, investment manager or trustee of any other
infrastructure investment trust or an infrastructure investment trust which is debarred from accessing the capital market
under any order or direction made by SEBI; or (iii) are in the list of wilful defaulters published by the RBI.

Further, as of the date of this Final Placement Memorandum, the Trustee is in compliance with the eligibility criteria

provided under Regulation 4 of the InvIT Regulations and is a “fit and proper person” as prescribed under SEBI
Intermediaries Regulations.
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Board of Directors of the Trustee

The Board of Directors of the Trustee is entrusted with the responsibility for the overall management of the Trustee.
Please see below the details in relation of the board of directors of the Trustee:

Sr. Name DIN Designation

No.

1. |Deepa Rath 09163254 Managing Director and CEO
2. | Rajesh Kumar Dahiya 07508488 Non-Executive Director
3. | Ganesh Sankaran 07580955 Non-Executive Director

Brief profiles of the Directors of the Trustee

1. Deepa Rath is the Managing Director and CEO on the board of the Trustee. She is a senior banker with more
than 20 years of experience in corporate banking, fintech, credit, project funding, MSME financing, retail
banking, supply chain finance, trade finance etc. She is known for her strategic leadership, customer centric
approach, superior people & relationship management skills which have helped her set up and scale up new
businesses and high impact teams across domains. Prior to taking over as the Managing Director and CEO of
the Trustee, she was a part of the founding leadership team and spearheaded TReDS (Trades Receivable
Discounting System) platform business at INVOICEMAR/ A.TREDS LTD (JV of Axis Bank & Mjunction),
a pioneer work in the space of digital and transparent financing of MSMEs, financial inclusion, API integration
and block-chain implementation.

Previous to this, she led various business functions across geographies with Axis Bank’s corporate banking
department. In the early part of her career, she took several roles with IDBI Bank and ICICI Bank Limited
within the corporate banking and retail banking franchise.

She has been a speaker on various finance and fintech related forums and was a part of Axis Bank’s senior
business leadership program initiatives pertaining to ethics and sustainability (POSH), recruitment and
employee engagement, corporate social responsibility. She is a panel /advisory member on the international
consulting/advisory related to supply chain finance, fintech, go-to-market strategy and corporate banking
practices. Apart from being an Investor, she is also an independent non-executive director on the board of a
Myanmar based company.

She holds a master’s degree in business administration in finance from IMT Ghaziabad with master’s in
economics and an advanced diploma in software technology and systems management, NIIT. Apart from
several certifications like Coursera, Axis Business Leadership Program - ISB Hyderabad, she is currently
pursuing “advanced program in fintech and financial blockchain” from IIM Calcutta to continue her strive for
knowledge and learning.

2. Rajesh Kumar Dahiya is the chairman and non-executive director on the board of the Trustee. He is a general
management professional with over three decades of experience across industries and business functions. He
was an Executive Director on the board of the trustee till December 31, 2021, responsible for multiple
governance functions under the corporate centre of the bank.

Before joining Axis Bank in June 2010, he was associated with Tata Group for 20 years where he handled
various responsibilities across functions such as human resources, manufacturing, exports, distribution and
institutional sales. Presently he is the managing director and CEO of Good Govern and he also serves on the
board of Max Life Insurance.

3. Ganesh Sankaran is a non-executive director on the board of the Trustee. He is the group executive -
wholesale banking coverage group at Axis Bank Limited. He has nearly 25 years of experience across
coverage, credit and risk functions and has handled verticals like corporate credit, financial institutions,
business banking, mortgages, commercial transportation, equipment finance and rural Lending.

Before joining Axis Bank, he was executive director at Federal Bank, responsible for business architecture
across the wholesale bank, micro/rural bank, business banking and international operations. Additionally, he
had also served as a member of the board of directors for Equirus Capital and Fedbank Financial Services.
Prior to that he was associated with HDFC Bank where he was co-head, corporate banking.
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Key Terms of the Trust Deed

The Trustee has entered into the Trust Deed, in terms of the InvIT Regulations, the key terms of which, are provided
below:

Powers of the Trustee

The Trustee has been provided with various powers under the Trust Deed in accordance with the Indian Trusts
Act, 1882 and the InvIT Regulations, including but not limited to:

(). Without prejudice to the scope and generality of the powers and authority conferred upon the Trustee under
the Indian Trusts Act, 1882, the Trustee shall, in relation to the InvIT, have every and all powers that a Person
competent to contract and acting as a legal and beneficial owner of such property has, and such powers shall
not be restricted by any principle of construction or rule or requirement, but shall operate according to the
widest generality of which the foregoing words are capable, notwithstanding that certain powers are more
specifically set forth herein.

(ii). The Trustee shall have the power to determine, in accordance with the Investment Management Agreement
and the Investment Objectives, distributions to Unitholders and other rights attached to the Units in
compliance with the InvIT Regulations and applicable law.

(iii). The Trustee shall oversee voting of the Unitholders in accordance with the InvIT Regulations.

(iv). The Trustee shall have the power to do the following, in accordance with the InvIT Regulations, which power
may be delegated to the Investment Manager in terms of the Investment Management Agreement:

(a). cause the offering of the Units through any Offer Document;
(b). cause any Offer Document to be provided to the investors;
(c). issue and allot Units;

(d). summon and conduct meetings of the Unitholders in accordance with the relevant InvIT Documents and
the InvIT Regulations; and

(e). subject to, and only in accordance with, the terms of the InvIT Documents and the InvIT Regulations,
approve transfer of the Units.

(V). The Trustee shall invest and hold the InvIT Assets in the name of the InvIT for the benefit of the Unitholders
in accordance with the provisions of the InvIT Regulations, the InvIT Documents, the Trust Deed and the
Investment Objectives. The Trustee shall be empowered to make investment decisions as provided below,
with respect to the underlying assets or projects of the InvIT including any further investments or divestment,
subject to InvIT Regulations and in accordance with the Offer Document. Provided such power is delegated
to, and exclusively exercised by, the Investment Manager pursuant to the Investment Management Agreement
the Investment Manager is also empowered to:

(). acquire, subscribe, hold, manage, trade and dispose of shares, stocks, convertibles, debentures, bonds or
other equity or equity-related securities or other debt or mezzanine securities of all kinds issued by any
Holding Company or any SPV whether in physical or dematerialised form, including power to
hypothecate, pledge or create encumbrances of any kind on such securities held by the InvIT in such
Holding Companies or SPVs, to be used as collateral security for any borrowings by the InvIT or any
Holding Company or any SPV;

(b). avail commercial loans, including the power to hypothecate, pledge or create Encumbrances of any kind
on the InvIT Assets as collateral security for any such loans availed by the InvIT, in accordance with the
InvIT Regulations and applicable law;

(c). keep the capital and monies of the InvIT, the Holding Companies and the SPVs in deposit with banks or
mutual funds or other institutions whatsoever, in accordance with the InvIT Regulations and other
applicable law;

(d). accept contributions;

(e). collect and receive the profit, interest, repayment of principal of debt or debt like, or equity or equity
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(vi).

(vii).

(viii).

(ix).

).

(xi).

(xii).

(xiii).

like, mezzanine securities, dividend, return of capital of any type by the Holding Companies, or SPVs,
and income of the InvIT as and when the same may become due and receivable;

(f). invest in securities or in units of mutual funds in accordance with the InvIT Regulations and other
applicable law by the InvIT, the Holding Companies and the SPV;

(9). invest in money market instruments including government securities, treasury bills, certificates of
deposit and commercial papers in accordance with applicable law by the InvIT, the Holding Companies
and the SPV.

(h). to give, provide and agree to provide to any Holding Companies or SPVs, financial assistance in the
form of investment in its debt securities or share capital of any class including ordinary, preference,
participating, non-participating, voting, non-voting or other class, and in the form of investment in
securities convertible into share capital;

(i). to invest, acquire, purchase, hold, divest, sale, hypothecate, pledge or otherwise transfer movable
property or immovable property of any kind including any rights and interest therein of the Holding
Companies and the SPVs; and

(j). to carry out any other functions, as appropriate and necessary to achieve the investment objectives,
subject to compliance with the Trust Deed, the InvIT Documents and applicable law.

Subject to the provisions of the InvIT Regulations, the Trustee, in consultation with the Investment Manager,
shall have the power to make such reserves out of the income or capital as the Trustee may deem proper and
any decisions of the Trustee whether made in writing or implied from its acts, so far as the applicable law
may permit, shall be conclusive and binding on the Unitholders and all Persons actually or prospectively
interested under the Trust Deed. Any distribution made by the Trustee from such reserves shall be in the
manner set out in the Trust Deed;

In addition to acting in its capacity as trustee, the Trustee shall have the power to employ and pay at the
expense of the InvIT, any agent in any jurisdiction whether attorneys, solicitors, brokers, banks, trust
companies or other agents whether associated or connected in any way with the Trustee or not, without being
responsible for the default of any agent if employed in good faith to transact any business, including without
limitation, the power to appoint agents to raise funds, or do any act required to be transacted or done in the
execution of the trusts hereof including the receipt and payment of moneys and the execution of documents.

The Trustee shall, on behalf of the InvIT, within a reasonable time from the date of execution hereof, appoint
the Investment Manager as the investment manager to the InvIT, by execution of the Investment Management
Agreement, on behalf of the InvIT, to manage the assets and investments of the InvIT and undertake activities
of the InvIT in accordance with the terms and conditions set out in the Trust Deed and the Investment
Management Agreement and applicable law.

The Trustee shall oversee the activities of the Investment Manager in the interest of the Unitholders, ensure
that the Investment Manager complies with the InvIT Regulations and applicable law and shall obtain a
compliance certificate from the Investment Manager on a quarterly basis or such other time period as
prescribed by applicable law, in the form prescribed by SEBI, if any.

The Trustee shall, on behalf of the InvIT, within a reasonable time from the date of execution hereof, appoint
the Project Manager as the project manager for the InvIT, by execution of the Project Implementation and
Management Agreement, for the operation and management of the InvIT Assets, in accordance with the terms
and conditions set out in the Trust Deed, the Project Implementation and Management Agreement and
applicable law.

The Trustee shall oversee activities of the Project Manager with respect to compliance with the InvIT
Regulations and the Project Implementation and Management Agreement and shall obtain a compliance
certificate from the Project Manager on a quarterly basis or such other time period as prescribed by applicable
law, in the form prescribed by SEBI, if any.

The Trustee may, in consultation with the Investment Manager, appoint any custodian in order to provide
custodian services, and may permit any property comprised in the InvIT to be and remain deposited with a
custodian or with any Person or Persons in India or in any other jurisdiction subject to such deposit being
permissible under the applicable law.

In the event of any capital gains tax, income tax, stamp duty or other duties, fees or taxes (and any interest or
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(xiv).

(xv).

(xvi).

(xvii).

(xviii).

(xix).

(xx).

penalty chargeable thereon) whatsoever becoming payable in any jurisdiction in respect of the InvIT or any
part thereof or in respect of documents issued or executed in pursuance of the Trust Deed in any circumstances
whatsoever, the Trustee shall have the power and duty to pay all such duties, fees or taxes (and any interest
or penalty chargeable thereon) as well as to create any reserves for future potential tax liability out of the
income of the InvIT, or to the extent of the amount invested in the Units by the Unitholders, as may be
permitted under applicable law, and the Trustee may pay such duties, fees or taxes (and any such interest or
penalty) on behalf of the InvIT. For avoidance of doubt, it is clarified that pursuant to this Article no
Unitholder will be required to make a contribution as a capital commitment to the InvIT (other than the value
for Units already paid).

The Trustee shall, subject to the advice of the Investment Manager, have the power to pay InvIT expenses out
of the funds held by the InvIT.

The Trustee shall, in discharge of its duties, have the power to take the opinion of legal or tax counsel in any
jurisdiction concerning any disputes or differences arising under the Trust Deed or any matter relating to the
InvIT and the fees of such counsel shall be paid out of the funds held in the InvIT.

The Trustee may, in execution of the InvIT hereof or in exercise of any of the powers hereby or by law given
to the Trustee sell, rent or buy any property, or borrow property from or carry out any other transaction with
the trustees of any other trust or the executors or administrators of any estate notwithstanding that the Trustee
is the same Person as those trustees, executors or administrators or any of them and where the Trustee is the
same Person as those trustees, executors or administrators, the transaction shall be binding on all Persons then
or thereafter interested hereunder though effected and evidenced only by an entry in the books of accounts of
the Trustee, provided such power is delegated to, and exclusively exercised by, the Investment Manager
pursuant to the Investment Management Agreement. The Trustee shall ensure that no conflicts of interest
shall arise whilst conducting such activities.

Subject to applicable law, the Trustee (acting on behalf of the InvIT), shall have the power to:
(a). accept any property before the time at which it is transferable or payable;

(b). pay or allow any claim on any evidence that it thinks sufficient;

(c). accept any security movable or immovable in lieu of any amounts payable to it;

(d). alter the dates for payment of any amounts payable to it; and

(e). subject to such approval (if any) as may be required from the Unitholders, compromise, compound,
abandon or otherwise settle any claim or thing whatsoever relating to the InvIT or the Trust Deed.

The Trustee shall, subject to the advice of the Investment Manager, have the power to borrow funds including
any subordinated equity, long term loans, short term loans, bonds or other loans or funds from any Person or
authority (whether Government or otherwise, whether Indian or overseas) for the purpose of the InvIT on
such terms and conditions and for such periods and subject to approval of the Unitholders in accordance with
and as may be required in terms of the InvIT Regulations and applicable law. The Trustee shall, subject to the
advice of the Investment Manager, also have the power to create encumbrances of any kind on the InvIT
Assets as collateral security for any such borrowings.

Subject to the conditions laid down in any InvIT Documents, and the InvIT Regulations and applicable law,
the Trustee may, subject to any advice of the Investment Manager, retain any proceeds received by the InvIT
from any Holding Companies or SPVs, including through the sale of or any Holding Company or SPV.

The Trustee may make rules to give effect to and carry out the investment objectives subject to applicable
law. In particular, and without prejudice to the generality of such power, the Trustee may provide, in a manner
not inconsistent with the provisions of the Trust Deed and the InvIT Regulations, for all or any of the following
matters namely:

(a). manner of maintaining of the records and particulars of the Unitholders;

(b). norms of investment by the InvIT in accordance with the investment objectives of the InvIT and in
accordance with the powers and authorities of the Trustee as set out in the Trust Deed;

(c). matters relating to entrustment / deposit or handing over of any securities or shares of the SPVs of the
InvIT to any one or more custodians and the procedure relating to the holding thereof by the custodian ;
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(xxi).

(xxii).

(xxiii).

(xxiv).

(Xxv).

(xxvi).

(d). such other administrative, procedural or other matters relating to the administration or management of
the affairs of the InvIT and which matters are not by the very nature required to be included or provided
for in the Trust Deed or by the management thereof and which matters are not inconsistent with the
investment objectives of the Trust Deed and applicable law;

(e). procedure for seeking the vote of the Unitholders either by calling a meeting or through postal ballot or
otherwise; and

(). procedure for summoning and conducting meetings of Unitholders.

The aforementioned power to make rules may be delegated by the Trustee to the Investment Manager subject
to the InvIT Regulations and in terms of the Investment Management Agreement.

The Trustee shall cause the depository to maintain the depository register.

The Trustee shall advise the Investment Manager in relation to the appointment of valuer, auditors, registrar
and transfer agent, merchant bankers, custodian, credit rating agency and any other intermediary or service
provider or agent as may be applicable with respect to the activities pertaining to the InvIT, in a timely manner,
in accordance with the InvIT Regulations and applicable law. The Investment Manager shall ensure that the
activities of, and the services provided by, any of the intermediaries set out above are as per the provisions of
the InvIT Regulations and applicable law.

The Trustee shall review the reports required in terms of InvIT Regulations and applicable law, as submitted
by the Investment Manager. In the event such reports are not submitted in a timely manner, the Trustee, after
due follow-up, shall intimate the same to SEBI.

The Trustee shall have the power to open one or more bank accounts for the purposes of the InvIT, to deposit
and withdraw money and fully operate the same.

The Trustee shall have the power to take up with SEBI or with the stock exchange(s) as applicable, any matter
which has been approved in any meeting of Unitholders, if the matter requires such action.

Without prejudice to any other provisions of the Trust Deed, the Trustee shall also have the following
powers and authorities:

(). toinstitute, conduct, compromise, compound, or abandon any legal proceedings for or on behalf of or
in the name of the InvIT or the Trustee, and to defend, compound or otherwise deal with any such
proceedings against the InvIT or Trustee or the officers of the Trustee or concerning the affairs of the
InvIT, and also to compound and allow time for payment or satisfaction of any equity due and of any
claims or demands by or against the InvIT and observe and any decisions thereof;

(b). to make and give receipts, releases and other discharges for moneys payable to the InvIT and for the
claims and demands of the InvIT;

(c). to enter into all such negotiations and contracts, and, execute and do all such acts, deeds and things for
or on behalf of or in the name of the InvIT as the Trustee may consider expedient for or in relation to
any of the matters or otherwise for the purposes of the InvIT;

(d). to sign, seal, execute, deliver and register according to law all deeds, documents, agreements, and
assurances in respect of the InvIT;

(e). to negotiate, sign, seal, execute and deliver the InvIT Documents, including but not limited to, any
issue agreement, share purchase agreement, services agreement, deed of right of first offer, debenture
subscription agreement, escrow agreement, underwriting agreement, loan documentation, offer
document or any other deed, agreement or document in connection with the InvIT or the Units,
including any amendments, supplements or modifications thereto;

(). take into their custody and/or control all the capital, assets, property of the InvIT and hold the same in
trust for the Unitholders in accordance with the Trust Deed, the InvIT Regulations and applicable law;
and

(9). generally to exercise all such powers as it may be required to exercise under the InvIT Regulations
and applicable law for the time being in force and do all such matters and things as may promote the
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InvIT or as may be incidental to or consequential upon the discharge of its functions and the exercise
and enforcement of all or any of the powers and rights under the Trust Deed, applicable law and the
InvIT Regulations.

(xxvii). Subject to applicable law, the Trustee may at any time, buy-back the Units from the Unitholders.

(xxviii). The Trustee may, delegate to the Investment Manager or the Project Manager, any powers set out above and

the duties set out below, or as available to it under the InvIT Regulations and applicable law, including, inter
alia, management of the assets and investments of the InvIT vested in it under the Trust Deed, taking
investment decisions, issue, listing and allotment of Units and making distributions in accordance with the
InvIT Regulations. Further, for administrative and operational convenience, the Trustee may delegate to any
committee or Person, with consent of the Investment Manager, any administrative duties as set out below,
provided, however, the Trustee shall remain responsible and liable for any such Persons’ acts of commission
or omission as determined by a court of competent jurisdiction whose decision is final, binding and non-
appealable ,except in cases of gross negligence, misconduct, wilful default and fraud by such person or
committee and except the roles and responsibilities delegated by the Trustee to Investment Manager, Project
Manager or any third party expert, or any sub-delegation by the Investment Manager or the Project Manager.

2. Duties of the Trustee

().

(ii).

(iii).

(iv).

(V).

(vi).

(vii).

(viii).

The Trustee shall use best endeavours to carry on and conduct the business of the InvIT in a proper and
efficient manner in the best interest of the Unitholders.

The Trustee, on behalf of the InvIT, shall appoint an Investment Manager and Project Manager in accordance
with the InvIT Regulations and applicable law .

The Trustee shall, on behalf of the InvIT, within a reasonable time from the date of execution of the Trust
Deed, enter into the Investment Management Agreement with the Investment Manager .

The Trustee shall ensure that the Investment Manager performs its obligations as specified below:

(a). The Trustee shall ensure that the Investment Manager complies with reporting and disclosure
requirements in accordance with InvIT Regulations and in case of any delay or discrepancy, require the
Investment Manager to rectify such delay or discrepancy on an urgent basis;

(b). The Trustee shall review the transactions carried out between the Investment Manager and its associates
and where the Investment Manager has advised that there may be a conflict of interest, it shall obtain a
certificate from a practising chartered accountant or valuer, as applicable, that such transaction is on
arm’s length basis;

(c). The Trustee shall review the valuation report submitted by the Investment Manager;

(d). The Trustee may require the Investment Manager to set up such systems and procedures and submit such
reports to the Trustee, as may be necessary for effective monitoring of the functioning of the InvIT; and

(e). The Trustee shall ensure that the Investment Manager convenes meetings of the Unitholders in
accordance with the InvIT Regulations and oversee the voting by Unitholders. The Trustee shall ensure
that the Investment Manager convenes meetings of Unitholders not less than one every year and the
period between such meetings shall not exceed 15 months.

The Trustee shall provide SEBI and the stock exchange(s), where applicable, such information as may be
sought by SEBI or by the stock exchange(s) pertaining to the activity of the InvIT. The Trustee shall comply
with intimation requirements under the InvIT Regulations and applicable law, including in relation to
intimating SEBI in case of any discrepancy in the operation of the InvIT with the Trust Deed, the InvIT
Regulations and any offer document. The Trustee shall also immediately inform SEBI in case any act which
is detrimental to the interest of the Unitholders is noted.

The Trustee shall at all times exercise due diligence in carrying out its duties and protecting the interests of
the Unitholders.

The Trustee shall delegate all such powers to the Investment Manager as may be required by the Investment
Manager to carry out its obligations under the Investment Management Agreement and under applicable law.

The Trustee shall delegate all such powers to the Project Manager as may be required by the Project Manager
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(ix).

().

(xi).

(xii).

(xiii).

(xiv).

(xv).

(xvi).

(xvii).

(xviii).

(xix).

to carry out its obligations under the Project Implementation and Management Agreement and under
applicable law.

The Trustee shall obtain prior approval from the Unitholders in accordance with the InvIT Regulations before
any change in, or change in control of, the Investment Manager due to removal or otherwise. In this regard,
the Trustee shall also obtain prior approval from SEBI prior to any change in, or change in control of, the
Investment Manager, in the event that such approval is required in terms of the InvIT Regulations. In case of
change in Investment Manager due to removal or otherwise, the Trustee shall, appoint a new investment
manager in accordance with the InvIT Regulations and applicable law, within the time period prescribed under
the InvIT Regulations. The previous investment manager shall continue to act as such at the discretion of the
Trustee until such time as the new investment manager is appointed. The Trustee shall ensure that the new
investment manager shall stand substituted as a party in all the documents to which the earlier Investment
Manager was a party. The Trustee shall also ensure that the earlier Investment Manager continues to be liable
for all its acts of omissions and commissions for the period during which it served as investment manager,
notwithstanding its termination.

In case of change in Project Manager due to removal or otherwise, the Trustee shall appoint a new project
manager in accordance with the InvIT Regulations and applicable law. The Trustee shall appoint a new project
manager within the time period prescribed under the InvIT Regulations. The Trustee may, suo moto appoint
an administrator in connection with an infrastructure project for such terms and on such conditions as it deems
fit. The previous project manager shall continue to act as the project manager at the discretion of the Trustee
till such time as a new project manager is appointed. All costs and expenses in this regard will be borne by
the new project manager. The Trustee shall ensure that the new project manager shall stand substituted as a
party in all the documents to which the earlier Project Manager was a party. The Trustee shall also ensure that
the earlier Project Manager continues to be liable for all its acts of omissions and commissions for the period
during which it served as project manager, notwithstanding its termination.

The Trustee shall ensure that in case of change in control of the Project Manager, written consent is obtained
from the counter parties in terms of the concession agreements or agreements of a similar nature entered into
by the holding company(ies) or SPVs, prior to such change, if applicable.

The Trustee shall ensure that subscription amount is kept in a separate bank account in name of the InvIT and
is only utilised for adjustment against allotment of Units or refund of money to the applicant till the time such
Units are allotted in the case of an unlisted InvIT or listed in the case of a listed InvIT and the same will be
utilised for objectives of the offering as will be mentioned in the relevant offer document.

The Trustee shall cause the books of accounts of the InvIT to be in accordance with the Trust Deed.

The Trustee shall ensure that all acts, deeds and things are done for the attainment of the investment objective
of the Anzen Trust and in compliance with the InvIT Regulations and applicable law and to secure the best
interests of the Unitholders.

The Trustee, either by itself or through the Investment Manager shall, from time to time, file such reports as
may be required by SEBI or any other regulatory authority or as required under the InvIT Regulations and
applicable law with regard to the activities carried on by the Trust.

The Trustee shall periodically review the status of the Unitholders’ complaints and their redressal undertaken
by the Investment Manager, in accordance with the InvIT Regulations.

The Trustee and its directors, officers, employees and agents shall at all times maintain the greatest amount
of confidentiality as regards the activities and assets of the InvIT and such other matter connected with them
and the InvIT generally and shall not disclose any confidential information to any other Person, other than the
Investment Manager, or the Project Manager, unless such information is required to be disclosed to some
regulatory authority, court or any other Person under any order of court or any law in force in India.

The assets and liabilities of the InvIT shall at all times be segregated from the assets and liabilities of the
Trustee and the assets and liabilities of other trusts managed by the Trustee. The assets held under the InvIT
shall be held for the exclusive benefit of the Unitholders and such assets shall not be subject to the claims of
any creditor or any Person claiming under any other fund administered by the Trustee or by the Investment
Manager.

The Trustee shall ensure through the Investment Manager that a detailed valuation is undertaken of the InvIT

Assets by a valuer at such intervals and in the manner as may be prescribed under the InvIT Regulations and
applicable law. The Trustee shall ensure that the remuneration of the valuer is not linked to or based on the

104



(xX).
(xxi).

(xxii).

(xxiii).

(Xxiv).

(Xxv).

value of the asset(s) being valued.
The Trustee of the InvIT shall not invest in Units of the Trust.
The Trustee shall fulfil its obligations in terms of the InvIT Regulations.

The Trustee shall ensure that the activity of the Anzen Trust is being operated in accordance with the
provisions of the Trust Deed, the InvIT Regulations, applicable law and the InvIT Documents and if any
discrepancy, it shall inform SEBI immediately in writing.

The Trustee shall ensure that the InvIT, the Investment Manager, the Project Manager, the Holding Companies
and the SPVs adopt, policies, including corporate governance policies, policies in relation to acquisition of
assets from the Sponsor and third parties, policies in relation to the net distributable cash flows, policies in
relation to anti-bribery and anti-corruption, policies in relation to environment, safety and health, policies
anti-money laundering and any other policies in relation to their activities related to the InvIT (“Policies”),as
may be required and as applicable, prior to filing of the relevant offer document for the initial offer. The terms,
such as, manner or requirement of Unitholders’ approval for each of these Policies, applicability, amendment
and termination, of the respective Policies shall be set out in each of the Policies.

The Trustee shall maintain records in accordance with the InvIT Regulations and applicable law.

The Trustee shall wind up the InvIT in accordance with the InvIT Regulations and applicable law. Upon
winding up of the InvIT, the Trustee shall surrender the certificate of registration to SEBI.

Rights of the Trustee

().

(ii).

(iii).

The Trustee shall have the following rights:

The Trustee may, in the discharge of its duties, act upon any advice obtained in writing from any bankers,
accountants, brokers, lawyers, professionals, consultants, or other experts acting as advisers to the Trustee.

Without prejudice to any other provisions of the Trust Deed, but save as otherwise provided for in any InvIT
Document, the Trustee shall be entitled to reimburse itself and shall be entitled to charge the InvIT with the
expenses, taxes, levies, and liabilities (including indemnity obligations of the InvIT, if any) as set out in the
Trust Deed.

The Trustee may accept as sufficient evidence for the value of any investment or for the cost price or sale
price thereof or for any other fact within its competence, a certificate by a valuer or any other professional
Person appointed by the Investment Manager for the purpose.

Liabilities of the Trustee

(i).

(ii).

(iii).

The liabilities of the Trustee in terms of the Trust Deed are as follows:

The Trustee shall only be held chargeable for such monies, stocks, funds, shares, assets, investment, property
and securities as the Trustee shall have actually received and shall not be liable or responsible for any banker,
broker, custodian or other Person in whose hands the same may be deposited or placed, nor for the deficiency
or insufficiency in the value of any investments of the InvIT nor otherwise for any involuntary loss. Any
receipt signed by the Trustee for any monies, stocks, funds, shares, securities, investment or property, paid,
delivered or transferred to the Trustee under or by virtue of the Trust Deed or in exercise of the duties,
functions and powers of the Trustee shall effectively discharge the Trustee or the Person or Persons paying,
delivering or transferring the same therefrom or from being bound to see to the application thereof, or being
answerable for the loss or misapplication thereof provided that the Trustee and such Persons shall have acted
in good faith, without negligence and shall have used their best efforts in connection with such dealings and
matters.

The Trustee shall not be under any liability on account of anything done or omitted to be done or suffered by
the Trustee in good faith in accordance with, or in pursuance of any request or advice of the Investment
Manager.

The Trustee shall not be under any obligation to institute, acknowledge the service of, appear in, prosecute or
defend any action, suit, proceedings or claim in respect of the provisions hereof or in respect of the InvIT
Assets or any part thereof or any corporate action which in its opinion would or might involve it in expense
or liability unless the Investment Manager shall so request in writing and the Trustee in consultation with the
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5.

(iv).

(v).

(vi).

(vii).

(viii).

(ix).

(x).

Investment Manager is satisfied that the value of the investment is sufficient to provide adequate indemnity
against costs, claims, damages, expenses or demands to which it may be put as Trustee as a result thereof.
The costs in relation to such action, suit, proceedings or claims (whether undertaken upon request of
Investment Manager or otherwise) incurred by the Trustee in connection with or arising out of the InvIT, shall
be borne by the InvIT.

The Trustee shall not be liable in respect of any action taken or damage suffered by it on reliance upon any
notice, resolution, direction, consent, certificate, affidavit, statement, certificate of stock, plan of
reorganization or (without being limited in any way by the foregoing) other paper or document believed to be
genuine and to have been passed, sealed or signed by appropriate authorities or entities.

The Trustee shall not be liable to the Unitholders for doing or failing to do any act or thing which it is directed
or requested to do or perform or to forbear from doing or performing by reason of any provision of any present
or future law or regulation made pursuant thereto, or of any decree, order or judgment of any court, or by
reason of any request announcement or similar action (whether of binding legal effect or not) which may be
taken or made by any Person or body acting with or purporting to exercise the authority of any government
(which legally or otherwise). If for any reason it becomes impossible or impracticable to carry out any of the
provisions of these presents the Trustee shall not be under any liability therefore or thereby.

The Trustee shall not be responsible to any Unitholder for the authenticity of any signature affixed to any
document or be, in any way, liable for any forged or unauthorized signature on or for acting upon or giving
effect to any such forged or unauthorized signature. The Trustee shall be entitled but not bound to require that
the signature of any Unitholder to any document required to be signed by him under or in connection with
these presents shall be verified to the Trustee’s reasonable satisfaction.

Nothing contained in the Trust Deed, shall be construed so as to prevent the Trustee from acting as trustee of
other trusts or alternate investment funds or venture capital funds or private equity funds or real estate
investments trusts or infrastructure investment trusts or private trusts or customised fiduciary trusts separate
and distinct from the InvIT, and retaining for its own use and benefit all remuneration, profits and advantages
which it may derive therefrom, as permitted under applicable law.

If the Trustee is required by the InvIT Regulations or any other applicable law to provide information
regarding the InvIT or the Unitholders, the investments made by the InvIT and income therefrom and
provisions of these presents and complies with such request in good faith, whether or not it was in fact
enforceable, the Trustee shall not be liable to the Unitholders or to any other party as a result of such
compliance or in connection with such compliance.

The Trustee shall not incur any liability for any act or omission or (as the case may be) failing to do any act
or thing which may result in a loss to a Unitholder (by reason of any depletion in the value of the InvIT assets
or otherwise), except in the event that such loss is a direct result of fraud, gross negligence or wilful default
on the part of the Trustee or results from a breach by the Trustee of the Trust Deed, as determined by a court
of competent jurisdiction.

If the Trustee engages any external advisors or experts (in accordance with the Trust Deed), to discharge its
obligations under the Trust Deed, or undertakes any work (in consultation with the Investment Manager, in
the interest of the Unitholders) which is not covered within the scope of work of the Trustee under the Trust
Deed and such additional work is beyond the obligations of the Trustee under applicable law, the Trustee
shall be entitled to recover such costs, charges and expenses which the Trustee may incur in this regard, from
the funds of the InvIT. Further, it is clarified that, the Trustee will not be required to utilize funds held by the
Trustee for any other trust for which, Axis Trustee Services Limited is appointed as a trustee, for discharging
its obligations as the Trustee under the Trust Deed.

Provisions relating to Unitholders

(i).

Notwithstanding anything to the contrary contained in any of the InvIT Documents, aggregate liability of each
Unitholder in the InvIT shall be limited to making the capital contribution payable by it in respect of the Units
subscribed by it. For the avoidance of doubt, the Unitholders shall not be responsible or liable, directly or
indirectly, for acts, omissions or commissions of the Trustee, the Investment Manager, the Sponsor, or any
other Person, whether or not such act, omission or commission, has been approved by the Unitholders in
accordance with the InvIT Regulations or not. Further, the Sponsor shall not be responsible or liable, directly
or indirectly, for acts, omissions or commissions of the Trustee, the Investment Manager or any other Person,
whether or not such act, omission or commission, has been approved by the Unitholders in accordance with
the InvIT Regulations or not.
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(ii). Each Unit allotted to the Unitholders shall have one vote for any decisions requiring a vote of Unitholders.

(iii).  No Unitholder shall enjoy preferential voting or any other rights over another Unitholder. However,
subordinate Units may be issued to the Sponsor and its associates, where such subordinate Units shall carry
only inferior voting or any other rights compared to other Units.

(iv). In no event shall the Trustee or the Investment Manager be bound to make payment to any Unitholder, except
out of the funds held by it for that purpose under the provisions of the Trust Deed.

(v). A Unitholder whose name and account details are entered in the depository register shall be the only Person
entitled to be recognised by the Trustee as having a right, title, interest in or to the Units registered in his name
and the Trustee shall recognise such holder as an absolute owner and shall not be bound by any notice to the
contrary and shall also not be bound to take notice of or to see to the execution of any trust, express or implied,
save as expressly provided or as required by any court of competent jurisdiction to recognise any trust or
equity or interest affecting the title of the Units.

(vi).  The Unitholders shall not give any directions to the Trustee or the Investment Manager (whether in a meeting
of Unitholders or otherwise) if it would require the Trustee or the Investment Manager to do or omit doing
anything which may result in:

(a). the InvIT or the Trustee, in its capacity as the trustee of the InvIT, or the Investment Manager, in its
capacity as the investment manager of the InvIT, ceasing to comply with applicable law;

(b). interference with the exercise of any discretion expressly conferred on the Trustee by the Trust Deed or
the Investment Manager by the Investment Management Agreement, or the determination of any matter
which requires the agreement of the Trustee or the Investment Manager, provided that nothing in (vi)
above, shall limit the right of the Unitholder to require the due administration of the InvIT in accordance
with the Trust Deed.

(vii).  The depository register shall (save in case of manifest error) be conclusive evidence of the number of Units
held by each depositor and in the event of any discrepancy between the entries of the depository register and
any statement issued by the depository, the entries in the depository register shall prevail unless the depositor
proves to the satisfaction of the Trustee and the depository that the depository register is incorrect.

(viii).  The Unitholders shall have the right to call for certain matters to be subject to their consent, in accordance
with the InvIT Regulations and applicable law.

(ix).  The Unitholders may, in accordance with the provisions of the InvIT Documents and applicable law, transfer
any of the Units to an investor where such investor accepts all the rights and obligations of the transferor and
the Trustee or the Investment Manager shall give effect to such transfer in accordance with applicable law.

(x). After the initial offer, no Person, other than the Sponsor, its related parties and associates (“Investor”) shall
acquire or receive Units, which when taken together with Units held by the Investor and by persons acting in
concert with the Investor exceeds 25% (twenty five percent) of the value of the outstanding Units unless prior
approval of the Unitholders is obtained in accordance with the InvIT Regulations. In the event such approval
is not received, the Investor shall provide an exit option to the dissenting Unitholders in terms of the InvIT
Regulations and in the manner specified by SEBI.

(xi).  The Trustee shall obtain, and shall ensure that the Investment Manager obtains, as applicable, the consent of
the Unitholders for the matters prescribed under the InvIT Regulations in accordance with the provisions of
the InvIT Regulations.

6. Indemnification

In addition to the fees, distributions and expense reimbursements herein described, the InvIT Assets shall be
utilized to indemnify and hold harmless the Trustee, the Sponsor and any of their respective officers, directors,
shareholders, sponsors, partners, members, employees, advisors and agents (“Indemnified Parties”) from
and against any claims, losses, costs, damages, liabilities, and expenses, including legal fees (“L0sses”)
suffered or incurred by them by reason of their activities on behalf of the InvIT, unless such Losses resulted
from fraud, gross negligence, willful default or willful misconduct or material breach of any obligations or
duties under applicable law by the relevant Indemnified Party, as determined by a final non-appealable order
of a court of competent jurisdiction.
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Termination

The InvIT is subject to dissolution and termination in accordance with and subject to the InvIT Regulations
and applicable law:

(). if the InvIT fails to make any offer of Units, whether by way of public issue or private placement, within the
time period stipulated in the InvIT Regulations or any other time period as specified by SEBI, the InvIT shall
surrender its certificate to SEBI and cease to operate as an investment infrastructure trust, unless the period is
extended by SEBI;

(). upon the liquidation of all InvIT Assets;

(iii).  if there are no projects having valid concession agreements remaining under the InvIT and the InvIT does not
invest in any project for six months thereafter ;

(iv).  delisting of the Units in accordance with the InvIT Regulations unless such delisting is done for purposes of
conversion of a listed InvIT to an unlisted InvIT in accordance with the InvIT Regulations and the InvIT
retains its certificate of registration and continues to undertake the activity of a privately placed and unlisted
InvIT ; or

(V). illegality of the InvIT.
The Investment Manager — Edelweiss Real Assets Managers Limited
History and Certain Corporate Matters

Edelweiss Real Assets Managers Limited is the Investment Manager of the Anzen Trust. The Investment Manager is
a public limited company incorporated on June 25, 2021 under the Companies Act, 2013, having CIN
U67110MH2021PLC362755.

The Investment Manager’s registered office is situated at Edelweiss Real Assets Managers Limited, Plot no. 294/3,
Edelweiss house, Off CST Road, Kalina, Santacruz (East), Mumbai 400 098.

Background of the Investment Manager

Edelweiss Real Assets Managers Limited is the Investment Manager of the Anzen Trust. The Investment Manager
was incorporated on June 25, 2021 to, amongst others, carry on the business of acting as investment manager,
investment adviser, trustee, settlor, sponsor, promoter, portfolio manager, manager, administrator, attorney, agent,
consultant, representative or nominee of or for any investment funds, unit trusts, private equity funds, debt funds,
mutual funds, venture capital funds, alternative investment funds, hedge funds, collective investment schemes, taxable
or tax exempt funds, trusts, pooled investment vehicles, special purpose vehicles, infrastructure investment trusts, real
estate investment trusts, or any other portfolio of securities, properties and/or assets of any kind, including any pension,
provident fund or superannuation fund set up, formed or established in India or in any other country by the Company
or by any other person including bodies corporate, limited liability partnerships, partnerships, trusts, societies,
associations of persons, or by government, state, local authority, institute (whether incorporated or not) of any other
agency or organization with respect to any class of assets, and to thereby settle, administer, manage and deploy funds,
acquire, take up, manage, invest, hold, sell, deal or dispose of all or any property, investments, securities or other assets
of any kind whatsoever. The net worth of the Investment Manager as on June 30, 2022, was % 107.72 million on a
standalone basis. The Investment Manager shall (i) comply with the minimum net worth requirement set out in
Regulation 4(2)(e)(i) of the InvIT Regulations.

In accordance with the eligibility criteria specified under the InvIT Regulations, the combined experience of the
directors/key personnels of the Investment Manager in fund management or advisory services or development in the
infrastructure sector is above 30 years. For details in relation to the key personnel of the Investment Manager, please
see the section entitled “Parties to the Anzen Trust - Brief profiles of the Key Personnel of the Investment Manager”
on page 110.

Further, neither the Investment Manager nor any of the promoters or directors of the Investment Manager: (i) are
debarred from accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other
company or a sponsor, investment manager or trustee of any other infrastructure investment trust or an infrastructure
investment trust which is debarred from accessing the capital market under any order or direction made by SEBI; or
(iii) are in the list of wilful defaulters published by the RBI.

The Investment Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate
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infrastructure, personnel and resources to perform its functions, duties and responsibilities with respect to the
management of the Anzen Trust, in accordance with InvIT Regulations, the Investment Management Agreement and
applicable law. None of the directors of the Investment Manager hold or propose to hold any Units in this Issue.

Further, as of the date of this Final Placement Memorandum, the Investment Manager is in compliance with the
eligibility criteria provided under Regulation 4 of the InvIT Regulations and is a “fit and proper person” as prescribed
under SEBI Intermediaries Regulations.

Board of Directors of the Investment Manager

The board of directors of the Investment Manager is entrusted with the responsibility for the overall management of
the Investment Manager. Please see below the details in relation of the board of directors of the Investment Manager:

Sr. Name DIN Designation

No.
1. Venkatchalam Ramaswamy 00008509 Non-Executive Director
2. Subahoo Chordia 09216398 Non-Executive Director
3. Sunil Mitra 00113473 Independent Director
4. Prabhakar Panda 02860918 Independent Director
5. Ranjita Deo Whole-Time Director and

09609160 Chief Investment Officer
6. Shiva Kumar 06590343 Independent Director

Brief Biographies of the Directors of the Investment Manager

Please see below brief biographies of the directors of the Investment Manager:

1.

Venkatchalam Ramaswamy is a Non-Executive Director on the board of the Investment Manager since
November 23, 2021. He holds a bachelor of engineering degree in electronics and communication branch
from Karnatak University, Dharwad and a master’s degree in business administration from the University
of Pittsburgh, USA. He is the founding member of the Edelweiss Group. He is the vice chairman of
Edelweiss Financial Services Limited, heading Edelweiss’ Asset Reconstruction Company. He has nearly
30 years of experience in the financial markets and has played a key role in assisting one of India’s first few
new age boutique investment bank, to become one of the leading diversified financial services company.
Amongst his responsibilities, he also heads Edelweiss’s asset management business. He has also played a
key role in building a client-need focused solutions approach in Edelweiss Asset Reconstruction Company.
He has experience in building and maintaining large institutional relationships, including with international
pension funds and insurance companies, which has aided in the alternative asset management business of
Edelweiss Financial Services Limited to become one of the largest such businesses in India.

Subahoo Chordia is a Non-Executive Director on the board of the Investment Manager since June 25,
2021. He is a chartered accountant and was admitted as an associate of the Institute of Charte