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DISCLAIMER AND DISCLOSURE CLAUSES:

THIS INFORMATION MEMORANDUM OF PRIVATEPLACEMENT (HEREINAFTER
REFERRED TO WIWBORMAHIEN MEMORANDUM 0) IS NEITHER A
PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUSIIS INFORMATION
MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THESEBI DEBT

LISTING REGULATIONS AND SEBI CIRCULAR
SEBI/HO/DDHS/DDHS/CIR/P/2018/71 DATED APRIL 13, 2018

TI TLED OGUI DELI NES FOR | SSUANCE OF DEBT SEC
INVESTMENT TRUSTS REITS) AND

I NFRASTRUCTURE | NVESTME NTEACHRASAVIENDEDFROM TS) 0,
TIME TO TIME. THE ISSUE OFTHE DEBT SECURITIESS BEING MADE STRICTLY
ON A PRIVATE PLACEMENT BASISTHIS INFORMATION MEMORANDUM IS NOT
INTENDED TO BE CIRCULATED TO MORE THAN 200 (TWO HUNDRED)
INVESTORS IN ANY FINANCIAL YEAR, AS ELIGIBLE UNDER THE LAWS OF INDIA
TO INVEST IN THESEDEBT SECURITIES( ELIGIBLE INVESTORS 0 .)MULTIPLE
COPIES HEREOF GIVEN TO THE SAME ENTITY SHALL BE DEEMED TO BE GIVEN
TO THE SAME PERSON AND SHALL BE TREATED AS SUCH. IT DOES NOT
CONSTITUTE AND SHALL NOT BE DEEMED TO CONSTITUTE AN OFFER OR AN
INVITATION TO SUBSCRIBE TO THEDEBT SECURITIESISSUEDTO THE PUBLIC

IN GENERAL. APART FROM THIS INFORMATION MEMORANDUM, NO OFFER
DOCUMENT OR PROSPECTUS HAS BEEN PREPARED IN CONNECTION WITH THE
OFFERING OF THIS ISSUE OR IN RELATION TAO'HE ISSUERNOR IS SUCH A
PROSPECTUS REQUIRED TO BE REGISTERED UNDER THE ARFABLE LAWS.
ACCORDINGLY, THIS INFORMATION MEMORANDUM HAS NEITHER BEEN
DELIVERED FOR REGISTRATION NOR IS IT INTENDED TO BE REGISTERED.

THIS INFORMATION MEMORANDUM HAS BEEN PREPARED TO PROVIDE
GENERAL INFORMATION ABOUT THE ISSUERTO POTENTIAL INVESTORS D
WHOM IT IS ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO
SUBSCRIBE TO THEDEBT SECURITIES THIS INFORMATION MEMORANDUM
DOES NOT PURPORT TO CONTAIN ALL THE INFORMATION THAT ANY
POTENTIAL INVESTOR MAY REQUIRE. NEITHER THIS INFORMATION
MEMORANDUM NOR ANY OTHER INFORMATION SUPPLIED IN CONNECTION
WITH THE DEBT SECURITIESIS INTENDED TO PROVIDE THE BASIS OF ANY
CREDIT OR OTHER EVALUATION NOR SHOULD ANY RECIPIENT OF THIS
INFORMATION MEMORANDUM CONSIDER SUCH RECEIPT A
RECOMMENDATION TO PURCHASE ANYDEBT SECURITIES. EACH INVESTOR
CONTEMPLATING THE PURCHASE OF ANYDEBT SECURITIESSHOULD MAKE
ITS OWN INDEPENDENT INVESTIGATION OF THE FINANCIAL CONDITION AND
AFFAIRS OF THE ISSUER AND ITS OWN APPRAISAL OF THE
CREDITWORTHINESS OF THEISSUER POTENTIAL INVESTORS SHOULD
CONSULT THEIR OWN FINANCIAL, LEGAL, TAX AND OTHER PROFESSIONAL
ADVISORS AS TO THE RISKS AND INVESTMENT CONSIDERATIONS ARISING
FROM AN INVESTMENT IN THEDEBT SECURITIESAND SHOULD POSSESS THE
APPROPRIATE RESOURCES TO ANALYSE SUCH INVESTMENT AND THE
SUITABILITY OF SUCH INVESTMENT TO SUCH INVESTOBS PARTICULAR
CIRCUMSTANCES. NONE OF THE INTERMEDIARIES OR THEIR AGENTS OR
ADVISORS ASSOCIATED WITH THIS ISSUE UNDERTAKE TO REVIEW THE
FINANCIAL CONDITION OR AFFAIRS OF THEISSUERDURING THE LIFE OF THE
ARRANGEMENTS CONTEMPLATED BY THIS INFORMATION MEMORANDUM OR
HAVE ANY RESPONSIBILITY TO ADVISE ANY INVESTOR OR POTENTIAL
INVESTOR IN THEDEBT SECURITIESOF ANY INFORMATION AVAILABLE WITH
OR SUBSEQUENTLY COMING TO THE ATTENTION OF THE INTERMEDIARIES,

AGENTS OR ADMSORS.
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THE ISSUERCONFIRMS THAT, AS OF THE DATE HEREOF, THIS INFORMATION
MEMORANDUM CONTAINS INFORMATION THAT IS ACCURATE IN ALL
MATERIAL RESPECTS AND DOES NOT CONTAIN ANY UNTRUE STATEMENT OF
A MATERIAL FACT, OR OMITS TO STATE ANY MATERIAL FACT, NECESSARYTO
MAKE THE STATEMENTS HEREIN, THAT WOULD BE, IN THE LIGHT OF
CIRCUMSTANCES UNDER WHICH THEY ARE MADE, NOT MISLEADING. NO
PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE
ANY REPRESENTATION NOT CONTAINED OR INCORPORATED BY REFERENCE
IN THIS INFORMATION MEMORANDUM OR IN ANY MATERIAL MADE
AVAILABLE BY THE ISSUER TO ANY POTENTIAL INVESTOR PURSUANT
HERETO AND, IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATION
MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BYTHE ISSUER
THE INTERMEDIARIES AND THEIR AGENTS OR ADVISORS ASSOCIATED WITH
THIS ISSUE HAVE NOT SEPARATELY VERIFIED THE INFORMATION CONTAINED
HEREIN. ACCORDINGLY, NO REPRESENTATION, WARRANTY OR
UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY IS
ACCEPTED BY ANY SUCH INTERMEDARY AS TO THE ACCURACY OR
COMPLETENESS OF THE INFORMATION CONTAINED IN THIS INFORMATION
MEMORANDUM OR ANY OTHER INFORMATION PROVIDED BY THE ISSUER
ACCORDINGLY, ALL SUCH INTERMEDIARIES ASSOCIATED WITH THIS ISSUE
SHALL HAVE NO LIABILITY IN RELATION TO THE INFORMATION CONTAINED
IN THIS INFORMATION MEMORANDUM OR ANY OTHER INFORMATION
PROVIDED BY THE ISSUERIN CONNECTION WITH THE ISSUE.

THE CONTENTS OF THIS INFORMATION MEMORANDUM ARE INTENDED TO BE
USED ONLY BY THOSE INVESTORS TO WHOM IT IS ISSUED. IT IS NONTENDED
FOR DISTRIBUTION TO ANY OTHER PERSON AND SHOULD NOT BE
REPRODUCED BY THE RECIPIENT.

EACH COPY OF THIS INFORMATION MEMORANDUM IS SERIALLY NUMBERED
AND THE PERSON, TO WHOM A COPY OF THE INFORMATION MEMORANDUM IS
SENT, IS ALONE ENTITLED TO APPLY PR THE DEBT SECURITIES. NO
INVITATION IS BEING MADE TO ANY PERSONS OTHER THAN THOSE TO WHOM
APPLICATION FORMS ALONG WITH THIS INFORMATION MEMORANDUM HAVE
BEEN SENT. ANY APPLICATION BY A PERSON TO WHOM THE INFORMATION
MEMORANDUM AND/OR THE APPLICATION FORMHAS NOT BEEN SENT BYTHE
ISSUERSHALL BE REJECTED WITHOUT ASSIGNING ANY REASON.

THE PERSON WHO IS IN RECEIPT OF THIS INFORMATION MEMORANDUM
SHALL MAINTAIN UTMOST CONFIDENTIALITY REGARDING THE CONTENTS OF

THIS INFORMATION MEMORANDUM AND SHALL NOT REPRODUCE OR
DISTRIBUTE IN WHOLE OR PART OR MAKE ANY ANNOUNCEMENT IN PUBLIC

OR TO A THIRD PARTY REGARDING ITS CONTENTS, WITHOUT THE PRIOR
WRITTEN CONSENT OFTHE ISSUER

EACH PERSON RECEIVING  THIS INFORMATION MEMORANDUM
ACKNOWLEDGES THAT:

-  SUCH PERSON HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND
TO REVIEW AND HAS RECEIVED ALL ADDITIONAL INFORMATION
CONSIDERED BY AN INDIVIDUAL TO BE NECESSARY TO VERIFY THE
ACCURACY OF OR TO SUPPLEMENT THE INFORMATION HEREIN; AND



-  SUCH PERSON HAS NOT RELIEDN ANY INTERMEDIARY THAT MAY BE
ASSOCIATED WITH ISSUANCE OF THEDEBT SECURITIESIN CONNECTION
WITH ITS INVESTIGATION OF THE ACCURACY OF SUCH INFORMATION OR
ITS INVESTMENT DECISION.

THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE INFORMATION
MEMORANDUM TO REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF THE
INFORMATION MEMORANDUM AND THUS IT SHOULD NOT BE RELIED UPON
WITH RESPECT TO SUCH SUBSEQUENT EVENTS WITHOUT FIRST CONFIRMING
ITS ACCURACY WITH THE ISSUER NEITHER THE DELIVERY OF THIS
INFORMATION MEMORANDUM NOR ANY SALE OF DEBT SECURITIESMADE
HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A
REPRESENTATION OR CREATE ANY IMPLICATION THAT THERE HAS BEENO
CHANGE IN THE AFFAIRS OFTHE ISSUERSINCE THE DATE HEREOFTHE ISSUER
ACCEPTS NO RESPONSIBILITY FOR STFEEMENTS MADE OTHER THAN IN THIS
INFORMATION MEMORANDUM (AND ANY RELEVANT PRICING OR OTHER
SUPPLEMENTS) OR ANY OTHER MATERIAL EXPRESSLY STATED TO BE ISSUED
BY OR AT THE INSTANCE OF THE ISSUER IN CONNECTION WITH THE ISSUE OF
THE DEBT SECURITIES AND THAT ANYQNE PLACING RELIANCE ON ANY
OTHER SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK.

IN THE EVENT OF CONFLICT BETWEEN THE PROVISIONS OF THIS
INFORMATION MEMORANDUM AND THE DEBT SECURITYTRUST DEED(TO BE
EXECUTED BETWEENTHE ISSUERAND THE TRUSTEE NTER ALIA RECORDING
THE TERMS AND CONDITIONS UPON WHICH THIBEBT SECURITIESARE BEING
ISSUED BY THE ISSUER) THE TERMS OF THEDEBT SECURITY TRUST DEED
SHALL PREVAIL.

THIS INFORMATION MEMORANDUM DOES NOT CONSTITUTE, NOR MAY IT 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
AN OFFER OR SOLICITATION. NO ACTION IS BEING TAKEN TO PERMIT AN
OFFERING OF THE DEBT SECURITIES OR THE DISTRIBUTION OF THIS
INFORMATION MEMORANDUM IN ANY JURISDICTION WHERE SUCH ACTION IS
REQUIRED. THE DISTRIBUTION OF THIS INFORMATION MEMORANDUM AND
THE OFFERING AND SALE OF THEDEBT SECURITIESMAY BE RESTRICTED BY
LAW IN CERTAIN JURISDICTIONS. PERSONS INTO WHOSE POSSESSION THIS
INFORMATION MEMORANDUM COMES ARE REQUIRED TO INFORM
THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTION THE
INFORMATION MEMORANDUM IS MADE AVAILABLE TO POTENTIAL
INVESTORS IN THE ISSUE ON THE STRICT UNDERSTANDING THAT IT IS
CONFIDENTIAL.

STOCK EXCHANGE DISCLAIMER CLAUSE: AS REQUIRED, A COPY OF THIS
INFORMATION MEMORANDUM HAS BEEN FILED WITH THE STOCK EXCHANGE
PURSUANT TO THE SEBDEBT LISTING REGULATIONS.IT IS TO BE DISTINCTLY
UNDERSTOOD THAT FILING OF THIS INFORMATION MEMORANDUM WITH THE
STOCK EXCHANGE SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED
THAT THE SAME HAS BEEN CLEARED OR APPROVED BY THE STOCK
EXCHANGE. THE STOCK EXCHAIGE DOES NOT TAKE ANY RESPONSIBILITY
EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE ISSUE IS PROPOSED TO BE MADE, OR FOR THE CORRECTNESS
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS INFORMATION
MEMORANDUM.



TRUSTEE DISCLAIMER: THE TRUSTEE, ilPSO FACTOo0O DOES
OBLIGATIONS OF A BORROWER OR A PRINCIPAL DEBTOR OR A GUARANTOR
AS TO THE MONIES PAID/INVESTED BY INVESTORS FOR THEEBT SECURITIES
WHILE THE DEBT SECURITIES ARE SECURED TO THE TUNE OF 100% QHE
PRINCIPAL AND INTEREST AMOUNT OR AS PER THE TERMS OF HEREUNDER, IN
FAVOUR OF THE TRUSTEE, THE RECOVERY OF 100% OF THE AMOUNT SHALL
DEPEND ON THE MARKET SCENARIO PREVALENT AT THE TIME OF
ENFORCEMENT OF THE SECURITY. THE TRUSTEE DOES NOT MAKE NOR
DEEMED TO HAVE MADE ANY REPRESENTATION ON THE ISSUER, ITS
OPERATIONS, THE DETAILS AND PROJECTIONS ABOUT THE ISSUER OR THE
DEBT SECURITIESUNDER OFFER MADE IN THIS INFORMATION MEMORANDUM.
APPLICANTS / INVESTORS ARE ADVISED TO READ CAREFULLY THIS
INFORMATION MEMORANDUM AND MAKE THEIR OWN ENQUIRY, CARRY OUT
DUE DILIGENCE AND ANALYSIS ABOUT THE ISSUER, ITS PERFORMANCE AND
PROFITABILITY AND DETAILS IN THIS INFORMATION MEMORANDUM BEFORE
TAKING THEIR INVESTMENT DECISION. THE TRUSTEE SHALL NOT BE
RESPONSIBLE FOR THENVESTMENT DECISION AND ITS CONSEQUENCES.

DISCLAIMER OF THE ARRANGER S THE ISSUER HAS AUTHORISED THE
ARRANGERS TO DISTRIBUTE THIS INFORMATION MEMORANDUM IN
CONNECTION WITH THE DEBT SECURITIES PROPOSED TO BE ISSUED BME
ISSUER

NOTHING IN THIS INFORMATION MEMORANDUM CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN THREUNITED STATES OR ANY OTHER JURISDICTION
WHERE SUCH OFFER OR PLACEMENT WOULD BE IN VIOLATIO®F ANY LAW,
RULE OR REGULATION.

THE ISSUERHAS PREPARED THIS INFORMATION MEMORANDUM ANDTHE
ISSUER IS SOLELY RESPONSIBLE FORITS CONTENTS. THE ISSUER WILL
COMPLY WITH ALL LAWS, RULES AND REGULATIONS AND HAS OBTAINED ALL
REGULATORY, GOVERNMENTAL AND CORPORATE APPROVALS FOR THE
ISSUANCE OF THE DEBT SECURITIESALL THE INFORMATION CONTAINED IN
THIS INFORMATION MEMORANDUM HAS BEEN PROVIDED BYTHE ISSUEROR
IS FROM PUBLICLY AVAILABLE INFORMATION, AND SUCH INFORMATION HAS
NOT BEEN INDEPENDENTLY VERIFIED BY THE ARRANGER. NO
REPRESENTATION OR WARRANTY, EXPRESSED ORIPLIED, IS OR WILL BE
MADE, AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED, BY
THE ARRANGERS OR ITS AFFILIATES FOR THE ACCURACY, COMPLETENESS,
RELIABILITY, CORRECTNESS OR FAIRNESS OF THIS INFORMATION
MEMORANDUM OR ANY OF THE INFORMATION OR OPINIONS CONTAINED
THEREIN, AND THE ARRANGERS HEREBY EXPRESSLY DISCLAIM, TO THE
FULLEST EXTENT PERMITTED BY LAW, ANY RESPONSIBILITY FOR THE
CONTENTS OF THIS INFORMATION MEMORANDUM AND ANY LIABILITY,
WHETHERARISING IN TORT OR CONTRACT OR OTHERWISE, RELATING TO OR
RESULTING FROM THS INFORMATION MEMORANDUM OR ANY INFORMATION
OR ERRORS CONTAINED THEREIN OR ANY OMISSIONS THEREFRONBY
ACCEPTING THIS INFORMATION MEMORANDUM, THE INVESTOR AGREES
THAT THE ARRANGERS WILL NOT HAVE ANY SUCH LIABILITY.

IT IS HEREBY DECLARED THATTHE ISSUERHAS EXERCISED DUE DILIGENCE
TO ENSURE COMPLETECOMPLIANCE OF PRESCRIBED DISCLOSURE NORMS IN
THIS INFORMATION MEMORANDUM. EACH PERSON RECEIVING THIS
INFORMATION MEMORANDUM ACKNOWLEDGES THAT SUCH PERSON HAS
NOT RELIED ONTHE ARRANGERS NOR ANY PERSON AFFILIAED WITH THE
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ARRANGERS IN CONNECTION WITH ITSINVESTIGATION OF THE ACCURACY
OF SUCH INFORMATION OR ITS INVESTMENT DECISION, AND EACH SUCH
PERSON MUST RELY ON ITS OWN EXAMINATION OFTHE ISSUERAND THE
MERITS AND RISKS INVOLVED IN INVESTING IN THE DEBT SECWRITIES. THE
ARRANGERS (A) HAVE NO OBLIGATIONS OF ANY KIND TO ANY INVITED
INVESTOR UNDER OR IN CONNECTION WITH ANY TRANSACTION DOCUMENTS,;
(B) ARE NOT ACTING AS TRUSTEE OR FIDUCIARY FOR THE IDENTIFIED
INVESTORS OR ANY OTHER PERSON; AND (B3RE UNDER NOOBLIGATION TO
CONDUCT ANY fKNOW YOUR CUSTOMER OR OTHER PROCEDURES IN
RELATION TO ANY PERSON ON BEHALF OF ANY INVESTOR. NEITHER THE
ARRANGERS NOR THEIR AFFILIATES OR THEIR RESPECTIVE OFFICERS,
DIRECTORS, PARTNERS, EMPLOYEES, AGENTS, ADVISORS OR
REPRESENTATIVESARE RESPONSIBLE FOR: (A) THE ADEQUACY, ACCURACY,
COMPLETENESS AND/OR USE OF ANY INFORMATIONWHETHER ORAL OR
WRITTEN) SUPPLIED BY THE ISSUER OR ANY OTHER PERSON IN OR IN
CONNECTION WITH ANY TRANSACTION DOCUMENT INCLUDING THIS
INFORMATION MEMORANDUM; (B) THE LEGALITY, VALIDITY, EFFECTIVENESS,
ADEQUACY OR ENFORCEABILITY OF ANY TRANSACTION DOCUMENT OR ANY
OTHER AGREEMENT, ARRANGEMENT OR DOCUMENT ENTERED INTO, MADE
OR EXECUTED IN ANTICIPATION OF OR IN CONNECTION WITH ANY
TRANSACTION DOCUMENT; OR (C) ANY DETERMINATION AS TO WHETHER
ANY INFORMATION PROVIDED OR TO BE PROVIDED TO ANY FINANCE PARTY
IS NONPUBLIC INFORMATION THE USE OF WHICH MAY BE REGULATED OR
PROHIBITED BY APPLICABLE LAW OR REGULATION RELATING TO INSIDER
DEALING OR OTHERWISE.

THE ROLE OF THE ARRANGER IN THE ASSIGNMENT IS CONFINED TO
MARKETING AND PLACEMENT OF THEDEBT SECURITIES ON THE BASIS OF
THIS INFORMATION MEMORANDUM AS PREPARED BYTHE ISSUER THE
ARRANGERS HAVE NEITHER SCRUTINISED NOR VETTED NOR H¥E THEY
DONE ANY DUE-DILIGENCE FORVERIFICATION OF THE CONTENTS OF THIS
INFORMATION MEMORANDUM. THE ARRANGERS ARE AUTHORISED TO
DELIVER COPIESOF THIS INFORMATION MEMORANDUM ON BEHALF OFTHE
ISSUERTO ELIGIBLE INVESTORS WHICH ARE CONSIDERING PARTICIPATION IN
THE ISSUE AND SHALL USETHIS INFORMATION MEMORANDUM FOR THE
PURPOSE OF SOLICITING SUBSCRIPTIONS FROM ELIGIBLE INVESTORS IN THE
DEBT SECURITIES TO BE ISSUED BYHE ISSUERON A PRIVATE PLACEMENT
BASIS. IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE USE OF THIS
INFORMATION MEMORANDUM BY THE ARRANGERSSHOULD NOT INANY WAY
BE DEEMED OR CONSTRUED TO MEAN THAT THE INFORMATION
MEMORANDUM HAS BEEN PREPARED, CLEARED, APPROVED OR VETTED BY
THE ARRANGERS, NOR DOES IT IN ANY MANNER WARRANT, CERTIFY OR
ENDORSE THE CORRECTNESS OR COMPLETENESS OFYABIF THE CONTENTS
OF THISINFORMATION MEMORANDUM; NOR DOES IT TAKE RESPONSIBILITY
FOR THE FINANCIAL OR OTHER SOUNDNESS OF TH ISSUER, ITS
SPONSOR/TRUSTEES, ITS MANAGEMENT OR ANY SCHEME OR PROJEGHTHE
ISSUER THE ARRANGERS OR ANY OF THEIR DIRECTORS, EMPQYEES,
AFFILIATES OR REPRESENTATIVESDO NOT ACCEPT ANY RESPONSIBILITY
AND/OR LIABILITY FOR ANY LOSS OR DAMAGE ARISING OF WHATEVER
NATURE AND EXTENT IN CONNECTION WITH THE USE OF ANY OF THE
INFORMATION CONTAINED IN THIS INFORMATION MEMORANDUM.

THE ELIGIBLE INVESTORS SHOULD CAREFULLY READ AND RETAIN THIS
INFORMATION MEMORANDUM. HOWEVER, THE ELIGIBLE INVESTORS ARE
NOT TO CONSTRUE THE CONTENTS OF THIS INFORMATIOMEMORANDUM AS
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INVESTMENT, LEGAL, ACCOUNTING, REGULATORY OR TAX ADVICE, AND THE
ELIGIBLE INVESTORS SHOULD CONSULT WITH THEIR OWN ADVISORS AS TO
ALL LEGAL, ACCOUNTING, REGULATORY, TAX, FINANCIAL AND RELATED
MATTERS CONCERNING AN INVESTMENT IN THE DEBT SECURITIES. THIS
INFORMATION MEMORANDUM IS NOT INTENDED TO BE THE BASIS OF ANY
CREDIT ANALYSISOR OTHEREVALUATION AND SHOULD NOT BE CONSIDERED
AS A RECOMMENDATION BY THE ARRANGERS OR ANY OTHER PERSON THAT
ANY RECIPIENT PARTICIPATES IN THE ISSUE OR ADVICE OF ANY SORT. IT IS
UNDERSTOOD THAT EACH RECIPIENT OF THIS INFORMATION MEMORANDUM
WILL PERFORM ITS OWN INDEPENDENT INVESTIGATION AND CREDIT
ANALYSIS OF THE PROPOSED FINANCING AND THE BUSINES®PERATIONS,
FINANCIAL CONDITION, PROSPECTS, CREDITWORTHINESS, STATUS AND
AFFAIRS OF THE ISSUERBASED ON SUCH INFORMATION AND INDEPENDENT
INVESTIGATION AS IT DEEMS RELEVANT ORAPPROPRIATE AND WITHOUT
RELIANCE ON THE ARRANGER5 OR ON THIS INFORMATION MEMORANDUM.

| SSUER6S ABSOLUTE RESPONSIBILITY

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS
RESPONSIBILITY FOR AND CONFIRMS THAT THIS PLACEMENT
MEMORANDUM CONTAINS ALL INFORMATION WITH REGARD TO THE
ISSUER AND THE ISSUE WHICH IS MATERIAL IN THE CONTEXT OF THE ISSUE,
THAT THE INFORMATION CONTAINED IN THE PLACEMENT MEMORANDUM IS
TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING,
THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY
STATED AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH
MAKE THIS DOCUMENT AS A WHOLE OR ANY OF SUCH INFORMATION OR THE
EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING.

THE ISSUER HAS NO SIE LETTER WITH ANY DEBT SECURITIES HOLDER
EXCEPT THE ONE(S) DISCLOSED INTHIS INFORMATION MEMORANDUM (IF
ANY). ANY COVENANTS LATER ADDED SHALL BE DISCLOSED ON THE STOCK
EXCHANGE WEBSITE WHERE THE DEBT IS LISTED.

DISCLOSURES

INVESTMENT IN NON-CONVERTIBLE SECURITIES INVOLVESA DEGREE OF RISK
AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES
UNLESS THEY CAN AFFORD TO TAKE THE RISK ATTACHED TO SUCH
INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION
AND TO READ THE RISKFACTORS CAREFULLY BEFORE INVESTING IN THIS
OFFERING. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST REL)Y
ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN
IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK
FACTORS CONTANED UNDER SECTION 1 OF THIS INFORMATION
MEMORANDUM. THESE RISKS ARE NOT, AND ARE NOT INTENDED TO BE, A
COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE NON
CONVERTI BLE SECURITIES OR |I NVESTOROGS |[DECI S|
SECURITIES

z
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DEFINITI ONS AND ABBREVIATIONS

Allot/Allotm ent/All otted

Unless the context otherwise requires or implies, the allotmehg
Debt Securitiepursuant to the Issue to the succesabplicants

Application Form

The form used by the recipient of thigormation Memorandumntg
apply for subscription to thBebt Securitieswhich is annexed
this Information Memorandum and markeddanexureG.

BusnessDay

(@ In respect of any payment of Coupon or Redemption Amot
aday other than 8unday or a holiday (with the meaning of Chg
lll of the SEBI Operational Framework Circular); arg) for any
other purpose, a day on which the banks and money marketes
for general business in Mumbai (other than a public holiday
Section 25 of the Negotiable Instruments Act, 1881 at Mul
India, or a Saturday or Sunday)

BSE

BSE Limited

CDSL

Central Depository ServieqIndia)Limited

Control

The power tairect the management or policies of a person, dil
or indirectly whether through the ownership of more than 50%
percent) of the voting power of such person, or through the po
appoint over half of the members of the board of directorgrilas
governing body of such person, or through contractual arrangg
or otherwise and shall also include the meaning given to th¢
under section 2(27) of the Companies Act, 2013

Debt Securities

Up to 10,0000 (Ten Thousandenior, secured, rated, liste(
redeemable, nenonvertible debt securities having a face value
Rs. 10,00,000/(Rupees Ten Lakhs only) each, aggregating uj
Rs. 1000,00,00,000 (Rupees One Thousand Crores ohly
inclusive of a GreerShoe Optiorto retain oversubscriptioof up
to Rs. 300,00,00,000 (Indian Rupees Three Hundred Crire|
three series af

0] up to 3000 (Three Thousandhon-convertible debt
securitesaggregating up to Rs300,00,00,000 (Rupee]
Three Hundred Crores() t WERESCENT NCD- FY
22- SERIES A0 Inclusive of aGreen Sho#o retain overs

(i) ubcription of up toof Rs. 200,00,00,000 (Rupees Tw
Hundred Crores)

(iii) up to5000 (five thousandon-convertible debt securites
aggregating up to Rs500,00,00,000 (Five Hundre(
Crores)( t WHERESCENT NCD- FY 22- SERIES B0 )
with a Green Shot retain oversubcription of up to of R
50,00,00,00qRupees Fifty Crores)and

(iv) up to2000 (two thousand)on-convertible debt securites
aggregating up to Rs20000,00,000 (Rupees Two
Hundred Crores)( t h\RESTENT NCD- FY 22-
SERIES CO6) wi t h ato rétaireovansubSription
of up toRs.50,00,00,000 (Rupees Fifty Crores)
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DebtSecurities
Outstandings

All present and future moneys, debts and liabilities due, owing
incurred from time to time by the Issuer in respect of the D
Securities to any Holder or the Trustee under or in connection
the Financing Documents, includjibbut not limited to therincipal

amounts, accrued but unpaid coupon, default interest, ¢
charges, fees, costs and expenses incurred under or in conn
with the Debt Security TrusDeed or any other Financing

Dociimant

Debt SecurityTrust Deed

Thedebt securitytrust deed executed to be executed betweenthe
Issuerandthe Trusteeinter alia recording the terms and conditig
upon which thédebt Securitiesre being issued by the Issuer.

Deamed Date ofAllotment

The date on which thissuer receives the issue proceeds foDibie
Securities

Depasitories Act

TheDepdatoriesAct, 1996, asamendedrom time to time.

Depasitory

A depcsitory registered with the SEBI under the SEBI
(DepaitoriesandParticipants) Regulations, 2018 asamendedrom
time to time with whom the Issuer has made arrangemernts for
deamaterializing the Debt Securities

Depasitory Paticipant / DP

A depdatory participant as definedunderthe Depaitories Act

Director(s)

Director(s) of the InvestmentManagerunless otherwise mentioned.

Disclosure Documnent/
Information Memorandum

This documentwhich sts outtheinformation regarding the
Debt Securitiebeing issued ona private placementbasis.

DPID Depasitory Paticipant Idertifi cation Number.
Due Date A date on which a payment in respect of the Debt Securities is
EFT Electronic Fund Trarsfer.

Eventof Default

Any of the everts described as an Event of Defautdunderthe
Financing Document

Financid Year/ FY

Twelve months period commenadng from April 1 of a particular|
cdendar yearand ending on March 31 of the subsequent cdendar

GAAP Geneally Accepted Accounting Principles
GUVNL Gujarat Urja Vikas Nigam Limited
HoldCo Collectively, each holding compaythe Issuer within the meani

of the SEBI InvIT Regulations and each other company in whic
Issuer holds a direct or indirect equity interig§twhichhas a dire(
or indirect equity interest in any SPahd(Y) for which a definitiol
ot her than 6éholding company
Regulations after the date thie Debt Security Trust Deed

Holders/ Investors

The Debt Security holders whose namappear in the benefig
ownership recorsimaintainedoy NSDL/CDSL for this purpose

Final Maturity Date

Virescent NCD- | Virescent NCD- | Virescent NCD-
FY 22- Series A FY 22- Series B FY 22- Series C
15 NovembeR024 | 15 NovembeR026 | 15 November2028

ICCL

Indian Clearing Corporation Ltd

12



Investment Manager

Virescent Infrastructure Investment Manager Private Limitg
company registered under the Companies Act, 2013, wi
corporate identification numbdd74999MH2020PTC344288 a4
having its registered office at ®&loor, Parinee Crescenzo,3C0
Block, Bandra Kurla Complex, Bandra (East), Mumbai, Maharg
i 400051, India

InvIT Trustee Axis Trustee Services Limited, a company incorporated undj
Companies Act, 1956 having its registered office at Axis H;
Bombay Dyeing Mills Compound, Pandurang Budhkar Marg, V|
Mumbai 400 025, as the trustee of the Issuer

Issue Private Placementof the Debt Securities

Issue Openindate

12 NovembeR021

Issue Clesing Date

12 Novembef021

Issuer

Virescent Renewable Energy Trust

LODR Regulations

The Securities and Exchange Board of India (Listing Obligation
DisclosureRequirements) Regulations, 2015

N.A Not Applicable

NSDL National SeauritiesDepository Limited

NSE National Stock Exchange of India Limited

NVVN NTPC Vidyut Vyapar Nigam Limited

Obligors The Issuer, the HoldCos atite SPVs

Other SPVs Collectively, each company/body corporate (other than the F
SPVs) over which the Issuer or anytibé Holding Companies ha
direct or indirect equity intergsivhich (X) ultimately holds th
renewable energy assets and (YY) qgual i fi
SEBI InvIT Regulations.

PAN Permanent Account Number

PPA Power Purchase Agreement

Project Manager Virescent Renewable Energy Project Manager Private Limited

Project SPVs Collectively, PLG Photovoltaic Private Limited PLGO ) Sola|
Edge Power and Energy Private LimitedEPEPLO ) Terraligh
Rajapalayam Solar Private Limited TRSPLO ) Terralight Kanj
Solar PV Private Limited TKSPLO )TN Solar Power Enert
Private Limited( TNSEPLO ) Terralight Solar Energy Chararn
Private Limited( TISECO )Terralight Solar Energy Tinwari Privg
Limited ( TISETO ) Universal Mine Developers and Sen|
Providers Private Limited GMD0 ) W@nivedsal Saur Urja Priva
Limited ( lSUPLO )

Projects The renewable energy projects being developed by the.SPVs

RBI Reserve Bankof India

Rating Agercies

CRISIL Limited, India Ratings & Research Private Limited

Record Date

15 calendar days before the due date for paymernintefest
/principal.

/ Final Redemption Date

Virescent NCD-
FY 22- Series C
15 NovembeR028

Virescent NCD-
FY 22- Series B
15 NovembeR026

Virescent NCD-
FY 22 Series A
15 NovembeR024

R&T Agent

Registrar and Transfer Agent to the Issue, in this case Ihéirk
Intime India Private Limited
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Rs. /INR Indian Natonal Rupee
RTGS Real Time Gross &tlement
SEBI Secuities and Exharge Boad of India, ondgituted underthe

Secuities and Excharge Boad of India Act, 1992 (as amended
fromtime to time)

SEBI DebtListing
Regulations

SEBI (Issue and Listing of Ne@onvertible Securities) Regulatiof
2021

SEBI Defaults (Procedure
Circular

The SEBI circular bearing reference nun
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 1

on O6Standardi sati on oTfustg®s) in cas
of 6Defaulté by | ssuers of |
SEBI Due Diligence The SEBI circular bearing reference num

Circular

SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November
2020 titled 6Creation of Sed
and 6due diligenced by deben

SEBI InvIT Regulations

Securitis and Exchange Board of India (Infrastructure Investr
Trusts) Regulations, 2014.

SEBI ListedDebt Securitig
Circulars

Collectively, the SEBI Defaults (Procedure) Circular, the SEBI
Diligence Circular, the SEBDperational Frameworgircular, the
SEBI Recovery Expense Fund Circular, and (to the e]
applicable) the LODR Regulations.

SEBI Operational
Framework Circldr

The SEBI circular bearing reference num
SEBI/HO/DDHS/CIR/2021/613 dated August 10, 2021 ti
60perational Circul ar -dowovertible
Securities, Securitised Debt Instruments, Security Rec
Municipal Debt Securities ando)Cmmer ci al Pape

SEBI Recovery
Fund Circular

Expeng

The SEBI circular bearing reference num
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October

2020on 6 Contri bution by | ssue
debt securities towards creationdRe covery E&.pe

SECI Solar Energy Corporation of India Limited

Sponsor Terra Asia Holdings Il Pte. Ltd., a company incorporated undg
laws of Singapore, having its registered office 1@ Chang
Business Park, Central 2, #-0%, Hansa point, Singapore 48604

SPVs Collectively, the Project SPVs and the Other SPVs

TANGEDCO Tamil Nadu Generation and Distribution Corporation Limited

Trustee/ Trustees Trugee for the Holders, in this case being Catalyst Trusteesh
Limited

UPPCL Uttar Pradesh Power Corporation Limited
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Financing Documest (&) this InformationMemorandum

(b) the Trustee consent letter;

(c) thedebt listing agreement between the Issuer and the
Exchange

(d) thein-principleapproval for listing the Debt Securities on
wholesale debt market segment of the Stock Exchange

(e) the trustee agreement to be executed amongst C
Trusteeship Limited as the trustee and the Issuer;

(H  the Debt Security Trust Deed,;

() the common securitytrustee agreement to be execi
amongst Catalyst Trusteeship Limited as the con
security trustee and the Issuer;

(h) the pledge agreement to be executed by the Isswbany
other pledgor in favour of Catalyst Trusteeship Limited g
common securityrtistee;

0] the power(s) of attorney in respect of the pledge agreen
be issued by the Issuandany other pledgor;

)] the deed of hypothecation to be executed by the Iss|
favour of Catalyst Trusteeship Limited as the trustee;

(k) the power of attorney in respect of the deed of hypothe
to be issued by the Issuer;

0] any other security document in respect of the Issue;

(m) the negative lien undertakirig be issued by the SPVs and
HoldCos

(n)  the escrow undertaking to be issued bg BPVs and tf
HoldCos;

(o) the financial indebtedness undertaking to be issued [
SPVs and the HoldCos;

(p) the escrow agreement to be executed amongst the
escrow bank and Catalyst Trusteeship Limited as the tri

(q) eachletter issued by a Rating Agey in connection with tf
rating of the Issuer or the Debt Securities, along witl
rating rationaleand

()  any other document as designated as such by the Trus
the Issuer

LIST OF DOCUMENTS TO BE FILED WITH THE STOCK EXCHANGE

List of disclosures to be filed along with the listing application toStioek Exchange:

oow»

m

this Information Memorandum:;

trust deed and investment management agreement constituting / governing the Issuer
copy of the resolution of the board of directors ofltheestmenManager of the Issuer;
copy of 1l ast thr ee vy etherlssugr(ahe combinedfiangial n u a |
statements for the periods when such historical financial statements are not gyailable
reports about the business or transaction to which the proceedsidhih&curities

are to be applied directly or indirectly

statement containing particukof, dates of, and parties to all material contracts and
agreements;

an undertaking from the issuer stating that the necessary documents for creation of the
charge, wherever applicable, including bebt Securitylrust Deed would be executed
within thetime frame prescribed in the relevant regulations/Act/rules etc. and the same
would be uploaded on the website of the designated stock exchange, where such
securities have been listed
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an undertaking that permission / consent from the prior creditor &®cand ompari
passucharge being created, wherever applicable, in favour offtbsteehas been
obtained and

any other particulars or documents that $teck Exchangenay call for as it deems fit.

The following documents have been / shalsbhbmitted to BSE at the time of filing the draft
of this Information Memorandum:

J.

Due diligence certificate from the Trusteethe format specified iScheduldV of the
SEBI Debt Listing Regulations

LIST OF DOCUMENTS TO BE DISCLOSUED TO THE TRUSTEE

List of disclosures to be submitted to fheisteein electronic form (soft copy) at the time of
allotment of the debt securities:

oow»

m

this Information Memorandum;

trust deed and investment management agreement constituting / governing the Issuer
copy of the resolution of the board of directors ofltheestment Managesf the Issuer
copyof | ast t hr aeualyepaats ahélssae(pidthie toendined fiancial
statements for the periods when such historical financial statements are not gyailable
reports about the business or transaction to which the proceedsidhih&curities

are to be applied directly or indirectly

statement containing particulars of, dates of, and parties to all material contracts and
agreements;

an undertaking from the issuer stating that the necessary documents for creation of the
charge, wherever applicable, including bebt Securitylrust Deedvould be executed

within the time frame prescribed in the relevant regulations/Act/rules etc. and the same
would be uploaded on the website of the designated stock exchange, where such
securities have been listemhd

an undertaking that permission / consdérom the prior creditor for a second joari
passucharge being created, wherever applicable, in favour offtbsteehas been
obtained
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SECTION 1: FORWARD LOOKING STATEMENT AND RISK FACTORS
Forward Looking Statement

Certain statements contained in thiformation Memorandum that are not statements of historical

fact constd obokendgfoetwaedent so. Appl i cleokings c an
statements by terminology swch Axoonfianmep, fdon
Afesti mateodo, fAexpecto, Aintendd, fAmayo, Aobjecti
Ashall 6, fAshouldo, #Awill o, Awoul do, or other wo

that describe # strategies, objectives, plans or goaltheflssueare also forwardooking statements
and accordingly, should be read together with such assumptions and notes thereto. However, these are
not the exclusive means of identifying forwdabking statements.

Al statements r egar dncial conditidng redults fioperatioss, cask fooes; t e d
business plans and prospects are forvi@oding statements. These forwdmbking statements
include statements as to the |Issuerd6s business

without limitation, any financial or operating projections or forecasts) and other matters discussed in
this Information Memorandum that are not historical facts.

Factors that could cause actual results, performance or achievements of the Issuembateiffaity
include, but are not | imited to, those discusse¢e
Some of the factors that could causethedss 6s act ual resul t s, perfor ma
materially from those in the forw@ilooking statements and financial information include, but are not
limited to, the following:
1 Issuer is heavily reliant on certain défkers and significant part of our revenue is generated
from solar power projects in certain states and any adverse development in economic, regulatory
and political environment may adversely affect our businesandial condition, results of
operations, and prospects.
1 |l ssuerds revenues are exposed to changes ir
structuring in accordance with the relevant PPAs which may b@egotiable or untested, and
the PPAs mayantain
certain restrictive terms and conditions and any failure to comply with such terms and conditions
couldresult in adverse consequences, including termination of the relevant PPAs.
1 The ability to deliver electricity to our various counterparties ireguthe availability of and
access tainterconnection facilities and transmission systems which we do not own or control,
and the extent anekliability of the Indian power grid and its dispatch regime may materially
and adversely affedt s s ubaisinégs prospects, financial condition, results of operations and
cash flows.
1 Counterparties t& P VBP3As may not fulfil their obligations which could result in a material
adversempact on our business, prospects, financial condition, resuitpesfitions and cash
flows.
1 | s s Wbesmndsswill be subject to seasonal fluctuations and natural calamities that could have
a materiabdverse effect on our business, financial condition and results of operations.

Thelssuerundertake no obligation to pdate or revise any of tlstatements reflecting circumstances
arising after its date or to reflect the occurrence of underlying events, wilastlzeresult of new
information, future events or otherwise after the date ottifiismationMemorandum. larny of these

risks and uncertainties materialise, or if any of the s uuaderdying assumptionprove to be
incorrect, the actual results of operations or financial condition or cash flowsle$tiggcoulddiffer
materially from that described hereig anticipated, believed, estimated or expected. All subsequent
forwardlooking statements attributable to thesuerare expressly qualified in their entirety by
reference tahese cautionary statements. Given these uncertainties, Bidders are cautidogiacet
undue reliance on suébrward-looking statementsnd not to regard such statements to be a guarantee
orassurance of the s s uuture @pexformance or returns to investors.
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Risk Factors

Thefollowing aetherisksreatingto thelssuerandthe Debt Securitiegnvisaged by the management

of the Issuer. The Issuerbelievesthatthefactors decribed béow represent the grincipal risksinherent

in investing in the Debt SecuritiesThese risks may include, among others, business aspiskts,
associated withbond market, interest rate, market volatility and economic, political and regulatory
risks and any combination of these and other risks. Eligible Investors should carefuitiecafighe
information in this Placement Memorandum, including the risks and uncertainties described below,
before making an investment in the Debt Securities. All of these factors are contingencies which may
or may not occur and the Issuer is not inogifion to express a view on the likelihood of any such
contingency occurring.

1.

11

1.2

RISKS RELATING TO THE ISSUER

Our revenues are exposed to changes in electricity tariffs and tariff regulations and
structuring in accordance with the relevant PPAs whichmay be nonnegotiable or untested,
and the PPAs may contain certain restrictive terms and conditions and any failure to
comply with such terms and conditions could result in adverse consequences, including
termination of the relevant PPAs.

Significant portion of our revenue is derived from the sale of electricity based on the pre
determined tariffs specified in our PPAs. If there is an industde increase in tariffs, we will

not be able to renegotiate the terms of the PPA to take adeasftagch increased tariffs since
our tariffs are praletermined. In addition, in the event of increased operational costs which
could result from, amongst other things, inflatib&sed price increases, we will not have the
ability to reflect a corresponuly increase in our tariff©ur PPA tariffs are generally not subject

to downward revisions

We havdimited ability to negotiate the terms BPAs.Any failure to adhere ttheterms and
conditionsof the PPAsmay attract adverse consequences incluténgination of the relevant
PPAs.

The PPAs also contain certain restrictive covendntghe event any offaker or a lender
invokes any restrictive provision in the relevant PPAs or interprets any term or condition in an
adverse manner or there are atlyanges to our current tariff rates, such invocation or
interpretation or amendment may adversely affect our business, financial condition and results
of operations.

Counterparties to our PPAs may not fulfil their obligations which could result in a mateial
adverse impact on our business, prospects, financial condition, results of operations and
cash flows.

In India, the distribution of electricity is controlled by central agencies and state utilities and
therefore there is a concentrated poolpotential buyers for grid connected, utility scale
electricity generated by our projects, which may restrict our ability to find nevakdfs or
counterparties for the electricity generated by our projects. If, for any reason, any of-our off
takers or canterparties under such PPAs become unable or unwilling to fulfil their contractual
obligations under the relevant PPA or if they refuse to accept delivery of contracted power
pursuant to the relevant PPA, our business, financial condition, results @itiopgrand
prospects may be adversely affected as we may not be able to find other purchasers for such
contracted capacities or replace the PPA on equivalent terms and conditions.

There may also be delays associated with collection of receivables froenn@&rntowned or
controlled entities due to the financial condition of these entities, which have in some instances
deteriorated significantly in the past. All the PPAs are with central and stagkefs, although
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1.3

1.4

central and state Governments in Intd&ve taken steps to improve the liquidity, financial
condition and viability of state electricity distribution utility companies in recent years, there
can be no assurance that ourtaffers will have the resources to pay on time or at all.

In addition,our PPA counterpartiesray, for any reason, become unable or unwilling to fulfil
their related contractual obligations, refuse to accept delivery of power delivered thereunder or
otherwise terminate such agreements prior to the expiration thereof. Funtbetonthe extent

any of our offtakers are, or are controlled by, governmental entities, bringing actions against
them to enforce their contractual obligations is often difficult.

The ability to deliver electricity to our various counterparties requiresthe availability of
and access to interconnection facilities and transmission systems which we do not own or
control, and the extent and reliability of the Indian power grid and its dispatch regime may
materially and adversely affect our business, prospés, financial condition, results of
operations and cash flows.

We generally rely on transmission lines and other transmission and distribution facilities that
are owned and operated by the respective state governments or public entities. Where we do not
have access to available transmission and distribution netwarksmay be exposed to
additional costs and risks associated with developing transmission lines and other related
infrastructure, including dependence on third party contractors and impediments in obtaining
right of way fromlandownersWe may not be able s®cure access to the available transmission

and distribution networks at reasonable prices, in a timely manner.

As a result of grid constraints, such as grid congestion and restrictions on transmission capacity
of the grid, the transmission and dispatdhthe full output of our projects may be curtailed.
Further, we may have to stop producing electricity during the period when electricity cannot be
transmitted, for instance, when the transmission grid fails to work. This may affect our ability
to supplythe contracted amount of power to the-tafter which may result in imposition of
certain adverse consequences on us under the terms of the relevant PPAs.

Operational interruptions may reduce energy production below our expectations and
repairing any failure could require us to expend significant amounts of capital and other
resources.

Our Projects may not continue to perform as they have in the past or as they are expected due
to risks of equipment failure due to, amongst other things, local comgliticear and tear, latent
defect, design error or operator error, or early obsolescence, force majeure events, which could
have a material adverse effect on our assets, liabilities, business, prospects, financial condition,
results of operations and caslows. Our facilities may require periodic upgrading and
improvement. Any unexpected operational or mechanical failure, including failure associated
with breakdowns and forced outages, and any decreased operational or management
performance, could reducerou f aci | i ti es® generating capacit:
our revenues as a result of generating and selling less power. Degradation of the performance
of our facilities above levels provided for in the relevant PPAs may also reduce our revenues.
Unanticipated capital expenditures associated with maintaining, upgrading or repairing our
facilities may also reduce profitability, especially because our costs are fixed in the PPAs and
we may not pass through any unexpected costs in relation to tkeetprig our oftakers or
counterparties.

Further, any mechanical failure or shutdown of equipment sourced from third parties could
result in undamaged equipment that is dependent on or interacts with damaged sections of our
facilities, including any trasmission facilities, also having to be shut down. Such events could
have a material and adverse impact on our generating capacity. If any shutdowns continue for
extended periods, this may give rise to contractual penalties or liabilities, losstakexf or

19



15

1.6

1.7

1.8

counterparties and damage to our reputation. Although we are entitled to be compensated by
manufacturers for certain equipment failures and defects in certain cases, these arrangements
may not fully compensate us for the damage and loss sufferagsdiahereof.

Changes in the policies laws & regulations adopted by governmental entities could
adversely affect our business, financial performance and results of operations

Therenewablgower industry is heavily influenced by Government regulat@spolicies, as
well as policies adopted by electric utilities companies. The Government has accorded renewable

ener gyr imusdt atus, which means that any renev

be accepted by the grid. However, certain stietricity boards may order the curtailment of
renewable energgenerationdespite this status and there have been instances of such orders
citing grid safety and stability issues being introduced in the past. This may occur as a result of
the state electricity boards purchasing cheaper power from other sources or transmission
congestion owing to a mismatch between generation and transmission capacities. There can be
no assurance that the Gover nine mtéusyvorrénewaldeo nt i
energy or that the state electricity boards will not make any orders to curtail the generation of
renewable energy.

Currently, our business armperationsare governed by various laws and regulations. Our
business and financial perfoance could be adversely affected by anfavorablechanges in
or interpretations of existing laws, or the promulgation of new more stringent laws.

Any adverse development in economic, regulatory and political environment may adversely
affect our busines, financial condition, results of operations, and prospects.

Our businesslepend on the general economic conditiokamarket conditions in the states in
which our Project SPVs are located or in the states we intend to expand. Any adverse
development in economic, regulatory and political environment that results in economic
slowdown in these states resulting in a redudtiogeneration or offake of solar energy may
adversely affect our business, financial condition, results of operations, and prospects. For
example, state government-¢dikers in Andhra Pradesh have filed a petition before the APERC
seeking a recalculatn of tariffs payable by them under various PPiAsuch events occur, our
assets, liabilities, business, prospects, financial condition, results of operations and cash flows
could be materially and adversely affected.

The Issueris a newly settled trustwith limited operating history and financial information
and, as a result, investors may not be able to assess its prospects on the bapastirecords.

Thelssuerwas established by way of a trust deed dated January 28, 2021 under the provisions
of the IndianTrusts Act and it is registered as an infrastructure investment trust in accordance
with the SEBI InvIT RegulationsThe Issuer completed the acquisition of the SPVs on
September 28 2021 and accordinglgoes not have any operating history or historical financial
information by which s s ypast pérformancmay be evaluated. This could make it difficult

for investors to assess the future performance and prospectsis$ule The Issueicannot
assureyou that we will be successful in addressing the nighish the business mayeounter,

and our failure to do so could have a material adverse effect on our business, financial condition,
results of operations and cash flows

We may face competition flom other renewable energy firms, funds and developers age

continues to invest and acquire renewable energy projects which mayave a material
adverse effect our business, financial condition, results of operations and prospects.
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Renewable energy market is a very competitive arearamdase in competition during the
acquisitionprocess or reduction in our competitive capabilities could have a material adverse
effect on our market share aad the margins we generate from our rgalele energy portfolio.

In addition, our competitors may choose to enter into strategic alliances or form affiliations with

other competitorgo our detrimentSuch events can i mpact | ssuerd
the assets.

1.9 | s s ubeiginéss wil be subject to seasonal fluctuations and natural calamities that could
have a materialadverse effect on our business, financial condition and results of operations.

Renewable power generation is highly dependent on weather conditions andffitability of

our operationslepends not only on observed weather conditions at the project site but also on
the consistency of those weatltenditions. The revenues generated3®Vsare proportional

to the amount of electricity generated, whichurn is dependent upon prevailing environmental
conditions.The Issuebass its investment decisions with respectdach renewable energy
project on the findings of related energy studies conductesitemprior to such acquisition.
However, operating redts for wind and solar energy projects vary significantly depending on
natural variationfrom season to season and from year to year and may also change permanently
because of climate change or otfestors.These factors which are beyond the contrahef

Issuer will lead to change in the revenues for the SPVs and the Issuer.

1.10 The SPVs arerequired to maintain certain licenses, approvals, registrations, consents and
permits in the ordinary course of business, and the failure to maintain them may materially
and adversely affectheir operations

The renewable energy businés$ighly regulated anthe SPVs areequired to havea number

of licenses, approvals, registrations, consentgpanaits(including health and safety standards)

to operate in India. In additiothe SPVsnay need to apply for approvals, including theeneal

of approvals which may expire, from time to time, as and when required in the ordinary course
of business. Ithe SPVdail to obtain or renew such licenses, approvals, registrations, consents
and permits in a timely mannahey may not be able to peratethe solar power projects in
accordance with the termstbie PPAs and applicable laywvhich could affect s s Uuiancials
condition. Further, the SPVS may be required to pay finegouar remedial costs for such
failures which may have a material adverse effect of s Uianci@lscondition.

1.11 The SPVs are involved in certain legal and other proceedings, which may ro¢ decided in
their favour.

The SPVs are involved in legal proceedings or claims which are pendiiffeegnt levelsof
adjudication before various courts, tribunals and regulatory authorities. For details of certain
materialoutstanding legal proceedings, gemmexure K There is nassurance that these legal
proceedings and regulatory matters wildeeided in favour of the respective entitiescisions

in any of the aforesaid proceedings advers8 @ V idterests may have a material, adverse
effect on oupor their business, future financial performaaoel results of operations.

1.12 Land title in India can be uncertain and there is no assurance that we receive a clean title
on the landon which our projects are situated.

There is no central title registry for real property in India. Property recorddimdre generally
maintained atthe state and district level and are updated manually through physical records of
all land-related documents amday not be available online for inspection or updated in a timely
manner. This could result in property regsinvestigations taking a significant amount of time

or being inaccurate in certain respects, which may impacahiigy to rely on them. The
difficulty of obtaining title guarantees in India means that title records provide fonly
presumptive rathghan guaranteed title. The original title to lands may often be fragmented and
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the land mayhave multiple owners. As a result, potend@putes or claims regarding title to
the land on which projects are situated may arise. Any defects imegulariies of, title or
leasehold rights that we shall enjoy may prejudicP V ébdity to operate the solgrower
projects without interference from third party claims.

The results of operations of the SPVs could be adversely affected by strikes, wstkippages
or increased wage demands by its employees and stimtractors.

The Project Manager has appointed third party contractors to operate and mairpaijettte

of the SP\&. Theprojectssystems may experience disruptions in their operationsodlisfgutes

or other problems with labor, and efforts by workers to modify compensation and other terms

of empl oyment may divert management 6s atten
occurrence of such events could materially and adversely affdctshe u er 6 s busi ness,
financial condition, results of operations and cash flows.

RISKS RELATING TO THE DEBT SECURITIES
Credit risk of the Issuer

Potential investors shaild be awae that recept of the principal amourt, coupon paymerts
and any theramourts that may be duein respect of the Debt Securitiess subjectto the credt
risk of the Issuer. Potentiad investors assume the risk that the Issuerwill not be able to sdisfy
their obligations undr the Debt SecuritiesIn the event that barkruptcy proceadings or
compostion, scheme of arrangement or similar procealings to avert barkruptcy ae instituted
by or ajainst theHoldCos or SPVghe mymentof sums due orthe Debt Securitiesnay notbe
made omay besubdantialy reduced ordeayed.

The secondary market for thedebt securitiesmay be illiquid

TheDebt Securitiesnay be very illiquid and no secondary market may develop in respect thereof.
Even if there is a secondary market for Bebt Securitiesit is not likely to provide significant
liquidity. Potential investors may have to hold thebt Securityntil redenption to realize any
value.

Credit risk & rating downgrade risk

The Rating Agency has assigned the credit ratings tdD#tg SecuritiesIn the event of
deterioration in the financial health of the Issuer, there is a possibility that the Rating Agency
may downgrade the rating of tiEebt SecuritiesA downgrade in the credit ratings may lower

the value of the Debt Securities and require the Issuer to pay under revised rates which may
increase the requirement of funds for debt servicing under the Deabitesc

Changes in interest rates may affect the price of the Debt Securities

All securities where a fixed rate of interest is offered, such as the Debt Securities, are subject to
price risk. Interest rates are highly sensitive imctuations thereof are dependent upon many
factors which are beyond the | ssuerés -contro
regulation of the financial services sector in India, domestic and internaiooabmic and
political conditions, mflation and other factors. The price of such securities will vary inversely
with changes in prevailing interest rates, i.e. when interest rates rise, prices of fixed income
securities fall and when interest rates drop, the prices increase. The extdhoofi§e in the

prices is a function of the existing coupon, days to maturity and the increase or decrease in the
level of prevailing interest rates. Increased rates of interest, which frequently accompany
inflation and/or a growing economy, are likétyhave a negative effect on the price of the Debt
Securities.
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2.10

The Issuer may raise further borrowings and charge its assets

The Issuer is not barred from raising future borrowings and may charge its assets from time to
time for any of such futureorrowings. In the event of a default in repayment of the borrowings

of the Issuer which will also trigger cross default of the Debt Securities, the borrowings of the
Issuer which are secured with the assets of the Issuer will have a higher probaliétpgpf
redeemed than the Debt Securities

Tax, legal and accounting considerations

Special tax, accounting and legal considerations may apply to certain class/ types of investors.
Potential investors are advised to consult with their own tax, accoumiihtegal professional
advisors tadeterminethe tax, accounting, legal or other implications of their investment in the
present Issue.

There is no guarantee that the Debt Securities issued pursuant to this Issue will be listed on
Stock Exchange in a timely manner, or at all.

In accordance with Indian law and practice, permissions for listing and trading of the Debt
Securities issued pursuant to this Issue will not be granted until after the Debt Securities have
been issued and allotted. Approval for listing and trading wdjuire all relevant documents
authorising the issuing of Debt Securities to be submitted. There could be a failure or delay in
listing the Debt Securities on the Stdekchangedor reasons unforeseen. If permission to deal

in and for an official quotationfahe Debt Securities is not granted by the Stock Exchanges,
Issuer will forthwith repay all monies received from the applicants in accordance with prevailing
law in this context, and pursuant to thiformation Memorandum

The I ssuer is not required to maintain adequ:
for the Debt Securities

The provisions of th€ o mpani es 20t3tAch,)applitable to dompanies and body
corporates require maintenancdabenturdRedemptiorReservg fi D Ry an issuer of debt
securities under Section 71 of the 2013 Act, upon availability of distributable profits in the
company. The amounts available under the DRR is to be utilized exclusively towards
redemption under the Debt Securities. Phevisions of the 2013 Act however do not apply to
Issuer(a trust constituted and registered underSE®I InvIT Regulations) in furtherance of

the provisions of the SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P2018/71 dated 13 April
2018. Hence, there is no statutory requirement for maintenance of DRR athaldbeswould

not have the benefit of reserve funds untikat in case of companies.

Material changes in regulations to whichthe Issueris subject could impair thels suer 6 s
ability to meet payment or other obligations

The lIssuer is subject generally to changes in Indian law, as well as to changes in government
regulations angboliciesand accounting principles. Any changes in the regulatory framework
could adversely affect the profitability of tHesuer or its futureiriancial performance, by
requiring a restructuring of its activitigsicreasng costs or otherwise.

Risks in relation to the security created in relation to the debt securities, if any.

The Debt Securitieswill be effectively subordinated tany other indebtedness secured by a
security inter esitotoewdantofthe@alué of helassetd aver witich thd s
holders of theDebt Securitieglo not alsohave securityTh e | s s u dhatésecureushs et s
other indebtednegsot beingtheassets secured in favour of the holders ofibbtSecuritie¥
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will be available to pay obligations on tBebt Securitiesonly aftersuch other indebtedness
together with accrued interesmd other amauts has been repaid.

Further, under section 281 IldActot)h,e al Icnhdairagne) olr
created by a person over certain types of assets (including shares) shall be void as against any
claim in respect of any tax or other spayable by such person under any proceedings or claims
under the IT Act which were pending at the time of creation of the charge, unless the permission
of the relevant tax authorities is obtained prior to the creation of the charge. Though the Issuer
will apply for permission under section 281 of the IT Act prior to execution o$eberity
documents, such permission of relevant tax authorities may not be received under section 281
of the IT Act prior to the execution of treecuritydocuments in connection with tiZebt
Securities and the charge so created shall be void as against any claim in respect of any tax or
other sum payable as a result of the completion of any proceedings which are either pending
under the IT Act at the tim of execution of thesecurity documentsr which have been
completed but no notice has been served in respect of such proceedings under the IT Act.

2.11 Risks in relation to maintenance of security cover or full recovery of the security in case of
enforcement

The value of thesecured assetm the event of an enforcement or liquidatianill depend on
manyfactors.In particular,despite the requirement to maintain a minimum security ctiver,
shares othe HoldCos and the SP\soposed to be pledged $ecure théebt Securitiesvill
only have value to the extent that the assessioh entitiesare worth more thatneir liabilities
(and, in a bankruptcy or liquidation sfichentities will only receive value after payment upo
all such liabilities).Further, bytheir nature,such share@nd any othesecured assgtmay be
illiquid and may have no readily ascertainable market value
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SECTION 2: DISCLOSURES UNDER SEBI DEBT LISTING REGULATIONS
2.1 NAME AND ADDRESS OF THE FOLLOWING:

0] Nameand addressof the Issuer: VirescentRenewable Energy Trust
Principal place of Busines&nd floor, Piramal Tower, Peninsula Corporate Park, Lower
Parel, Mumbai 400 013, Maharashtra, India

(i) Corporate office of the Issuer
Address:
10" Floor, Parinee Crescenf®3 0, 6 GO0 B IKarla RompleB,andr a
Bandra (East), Mumbai400051

(i) Company Secretary(of the Investment Manager of the IssugiCompliance officer of
the Issuer(as required under Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulias, 2015and SEBI (Issue and Listing of Nen
Convertible Securities) Regulations, 202Charmy Bhoot
Address:10" Floor, Parinee Crescentb3 0 6G6 Bl ock, Bandra Kurl
Bandra (East), Mumbai400051
Phone No.#91 9833849735

(iv) CFO of theIssuer. Mr. Parin MehtaPhone No : +99820550707
Address:10" Floor, Parinee Crescent33 0, 6 G6 Bl ock, Bandra Kurl
Bandra (East), Mumbai400051

(v) Arrangers, if any, of the instrument
1) Barclays Bank PLC (India):

Address: 801/808 Ceejay House, Shivsagar Estate, Dr Annie Besant Road, ,Worli
Mumbai 400 018

Phone No.#91 9987036190 .” BARCLAYS
Website:.www.barclays.in

Email: gaurav.gs.sharma@barclays.com

Contact PersorGaurav Sharma

2) Trust Investment Advisors Private Limited:

Address:1101, G31, Naman Centre, Bandra Kurla Complex, Bandra East, Mumbai,
Maharashtra 400051 : .
Phone No.:+91 9820045537 ©GRZE)

Website:www.trustgroup.in i
Email: pranav.inamdar@trustgroup.in l

Contact PersorPranav Inamdar I TRUST

|
In Partnership. With Trust.
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(vi)

(vii)

(viii)

(ix)

Trustee of the Issue Catalyst Trusteeship Limited

Address: Windsor, 6th floor, Office No.604, C.S.T Road, Kalina, Santacruz (East),
Mumbai- 400098

Phone N0.022-49220548 ‘—'_" r
Website:www.catalysttrustee.com/ ‘LL_.I II
Emalil: priti.shetty @ctltrustee.com —
Contact PersorPriti Shetty CATALYST

Registrar of the Issue Link Intime India Private Limited
Address:st Floor, L B S Marg Vikhroli (West),
Mumbai 400 083

Phone Na +91 22 4918 6000

Website:www.linkintime.co.in L I N K | HJH m e

Email: ajit.patankar@linkintime.co.in
Contact PersonAjit Patankar

Credit Rating Agency(ies)of the Issue

1) CRISIL Limited
Address: Central Avenue, Hiranandani Business Park, Powai, MudtithD76.

Phone No.: +91 22 3342 3000
E-mail: info@crisil.com C R I S I L

Contact Person: Shivani Bedekar

An S&P Global Company

2) India Ratings & Research Private Limited
Address: 4th Floor, Wockhardt Towers, West Wing, Bandra Kurla Complex, Bandra
East, Mumbai 400051
Phone No.: +91 22 4000 1700

(E:—m?il t [;aragjyo'::i).saiki_a%inSdii'ratings.co.in India Ratings
ontact Person: Paragjyoti Sakia
& Research

A Fitch Group Company

Auditors of the Issuer. MSKA & Associates
Address:1101/B, Manjeera Trinity Corporate

JNTU Hightech City Road, KukatpalliHyderabad 500 072
Phone No.+91 80 0830 1972

Website:.www.mska.in/

Email: ananthakrishnangovindan@bio

Contact PersomAnanthakrishnan Govindan
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(x) Legal Counsel of theHolders: Cyril Amarchand Mangalas
Address:5" Floor, Peninsula Chambers, Peninsula Corporate Park, Ganpatrao Kadam
Marg, Lower Parel Mumbai 400 013
Phone No.#91 22 249 64455
Website:www.cyrilshroff.com @
Email: sangita.john@cyrilshroff.com
Contact PersorSangita John gk PR
() Legal Counsel of the IssuerL&L Partners
Address: Indiabulls Finance Center Tower 2 Unit A2 '2@&loor, Elphinstone Road,
Senapati Bapat Marg, Lower Parel, Maharashtra 400013
Phone No.022 6630 3600

Website:.www.luthra.com '
Email: KMitroo@ LUTHRA.COM ' L & L
Contact PersorKaran Mitroo

PARTNERS

Law Offices

2.2 ABOUT THE ISSUER: A BRIEF SUMMARY OF THE BUSINESS/ ACTIVITIES OF THE
ISSUER AND ITS LINE OF BUSINESS CONTAINING AT LEAST FOLLOWING
INFORMATION: -

Overview

Virescent Renewable Energy Trgs¥iRETO  dssuerd js an irrevocable trust under the Indian
Trusts Act, 1882setup a January 28, 2021 at Mumbaid an infrastructure investment trust
registeredunder the Securities and Exchange Board of India (Infrastructure Investment Trusts)
Regulations, 2014 having registration numbéiinviT/20-21/0018through SEBI Registratio
Certificate dated 25 February 20Zhe Issuemwns and managerenewable energy assets in
India

ii. Corporate Structure: Thelssuer isan infrastructurénvestment trustegisteredinder the Indian

Trusts Act, 1882andunder the Securities aikchange Board of India (Infrastructure Investment
Trusts) Regulations, 201with its principal place of businesat 2nd floor, Piramal Tower,
Peninsula Corporate Park, Lower Parel, MumbdDO0 013, Maharashtra, Indiis sponsor is
Terra Asia HoldingslIPte. Ltd, with its registered officat 10, Changi Business Park, Central 2,
# 0501, Hansa point, Singapore 486038 Investment Manager is Virescelmfrastructure
Investment Manager Private Limiteahd Project Manager i¥irescent Renewable Energy
Project Manager Private Limited

Currently, Issuer own& manages a portfolio d operational solaprojects across 5 statas
India, with an aggregate capacity of 394.3 MW DC/ 326 MW.A®e projects have executed
Power Purchse Agreementwith central government ctbkers(SECI & NVVN) and State
government oftakers(GUVNL, UPPCL and TANGEDCQ
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Further, Issuer isurrentlyin advanced stages of completing acquisition opérationalsolar
projects with aggregate capacity dB MW(AC) /55.4 MW(DC).

The Corporate Structure of the Issuer is given below:

PIP7 Peacock SARL Terra Asia Holdings Il Pte. Ltd.
|
86.37% Sponsorl

13.63%
Investment

Manager . Trustee
Virescent Infrastructure Virescent Renewable Energy Axis Trustee Services Ltd
_ > <+
Investment Manager Pvt. Ltd. Trust - VRET

100% 100% 100% i 100% 100% llw% on%
TKSPL TSEC USUPL

l 100%
TSET

1 SEPEPL T Solar Edge Power & Energy Private Limited

1 UMD i UniversalMine Developers & Service Providers Private Limited
1 TNSPEPL T TN Solar Power Energy Private Limited

1 TKSPL I Terralight Kanji Solar Private Limited

1 TRSPL I Terralight Rajapalayam Solar Private Limited

1 TSEC i Terralight Solar Energy Charanka Private Limited

1 USUPL T Universal Saur Urja Private Limited

1 TSET T Terralight Solar Energy Tinwari Private Limited

1 PLG i PLGPhotovoltaic Private Limited

iii. Key Operational and Financial Parametersfor the last 3 Audited years

Since the Issuer is a listed InvIT that has been in existence for a period less than three completed
years, where its historical financial statements are not available for the entire portion of the
reporting period of three years and interim period, thmlined financial statements for the
periodsare as under:
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Combined Financial Performance: -

(All amounts in INR Crores, unless otherwise stated)

Particulars Mazr(c:)q931’ 3“4,8;820 3@?2%21 2J(;J2n1e((3301’)
BALANCE SHEET
Assets
NetFixed asset§PPEandCapitalWIP) 2136 1992 1536 1504
Currentassets 300 353 454 483
Non-currentassets 56 121 58 59
Assets held for sale - - 34
Total assets 2492 2466 2082 2046
Non-Current Liabilities
Longterm borrowings 1599 1598 1134 1684
- External Debt from Banks & FI 1452 1443 300 850
-Unsecured loans/CCD from Group Compan 147 155 834 834
Shorttermborrowings
Tradepayables - - -
Otherfinancialliabilities 1 1 1 1
Provisions 0 0 0 0
Deferredtax liabilities (net) - - - -
Othernon-currentliabilities 157 193 218 224
Current Liabilities
Currentmaturitiesof long term 93 102 51 74
borrowings
Shorttermborrowings 11 36 636 43
Tradepayables 79 24 21 4
Otherfinancialliabilities 51 76 78 106
Provisions 0 0 0 0
Currenttax liabilities(net) 0 0 0 0
Othercurrentliabilities 161 199 221 22
Total Liabilities 1995 2054 2164 2159
Equity (equity and other equity) 496 412 (82) (113)
Total equity and liabilities 2492 2465 2082 2046
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Particulars March 31, | March March June 30,
2019 31,2020 31,2021 2021(Q1)
PROFIT & LOSS
Total revenue 334 364 369 94
From operations 328 351 344 91
Other income 6 13 25 3
Total Expenses 387 390 440 91
Exceptional Items 23 34 332 -
Profit / lossbefore tax (76) (60) (403) 3
Othercomprehensivencome 0 0 0 -
Tax (46) (20) 5 0
Profit / lossafter tax (30) (40) (408) 3
Earninggperequityshare:
Basic - - - -
Diluted - - - -
Continuingoperations (30) (40) (408) 3
Discontinuedbperations - - - -
Continuingand discontinuedperations (30) (40) (408) 3
CASH FLOW
Net cash generatedrom operatingctivities 176 212 394 128
Net cash generated from investingactivities (327) (51) (105) 14
Netcashgenerated ifinancingactivities 106 (176) (242) (111
Cashand caslequivalentgatyearstart) 139 93 79 126
Sr?(lja)mce as per statementof cashflows(at year 93 79 126 157
Additional Information
Networth (including debt from Sponsor/Promot 640 564 749 721
Cashand Caslitquivalents 93 79 126 157
Currentlnvestments 44 53 179 173
NetSales 328 351 344 91
EBITDA 277 324 288 86
EBIT 90 123 65 54
Dividend Amount - - - -
Longterm debto working capital 25.33 16.61 1.57 3.95
ﬁ:;t:iﬁﬁgs/ kllgrtrgﬂfrsentli;at;[:;i)tiesgcurrent 0.15 0.16 0.20 013
Total Debtto Totalassets 0.62 0.64 0.45 0.44
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iv. Gross Debt: Equity Ratio ofthe Issuer.-

Before the issue of debt securit{@s on28 October 2021 -

After the issue of debt securities 0.4975

V. Project cost and means of financing, in case of funding of new projectiNA

vi. Details of any other contingent liabilities of the issuer based on the last audited financial
statements includingamount and nature of liability:

Mentioned in the financidtatemerd attached as Annexufe

2.3 BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION GIVING DETAILS OF
THE FOLLOWING ACTIVITIES

I. The Issueis an irrevocable trust under the Indian Trusts Act, 1882 up a January 28, 2021
at Mumbaiand an infrastructure investment trusgjisteredunder the Securities and Exchange
Board of India (Infrastructure Investment Trusts) Regulations, 2014 having registration number
IN/InvIT/20-21/0018through SEBI Registration Certificate dated 25 Febru@gai?2

VRET madeinitial offer of its unitsfor a sum ofiINR 460 crore through Private Placementy
to the Eligible Investors under Regulation 14(2) of the SEBINnVIT Regulations,in
S e pt e mb.€he dffer@a fllly subscribed and Units watkotted to all investorsThe units
of VRET have beettisted on National Stock ExchangeéiSEO yinceOctober 1, 2021.

Currently, VRET ownsandmanages a portfolio of 9 operational solar projects across 5 states in
India, with an aggregate capacity of 33MW DC/ 326 MW AC.VRET acquired these 9
projects from t he Sapppandfthe formation Bangadtienmb er 6 202 1

Following is a map of India showing the area covered b thmjecs :
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Universal Saur Urja Private Limited (“USUPL")
(Total Capacity DC: 36.98 MWp / AC: 30.0 MW)

. Terralight ?ohrﬁmm Tinwari Private Limited
| {Total Capaciy DC: 5.745MWp 1AC: 50MW)

Limited (“TSEC")

. Terralight Solar Energy Charanka Private
l (l’oulepadlyDC 15.0MWp / AC: 13.0 MW)

Limited (“Solar

Edge”)
(Total Capacity DC: 169.0MWp / AC: 130.0 MW)

Solar Edge Power & Energy Private ' ‘

PLG Photovoltaic Private Limited (“PLG")
(Total Capacity DC: 20.0MWp / AC: 20.0 MW)

Universal Mine Developers and Service Providers
Mlﬂ.i‘m‘)
('l’othopocm DC: 30.0MWp [ AC: 25.0 MW)

. T layam Solar Private Limited
|

PL")(TmIthyDC 54.0MWp / AC: 50.0 MW)

TN Solar Power Energy Private Limited (“TNSEPL") ’
(Total Capacity OC: 27.6MWp / AC: 23.0 MW)

[
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1 | . mited (i 5) -

Parameters Details
InstalledCapacity(DC) 27.60MW

Thothookudi, Tamil Nadu(12.00MW)
PlantLocation Virudhunagar, Tamil Nadu

(9.60 MWDindigul, Tamil
Nadu(6.00MW)

Actual COD 01-Nov-2015

LandArea 116.21Acres

O&M Contractor AVI Solar EnergyPvt. Ltd.
PPACounterparty DisbutiorCorporation .

PPADate 12-Sep2014

PPATerm 25 yeardrom Actual COD

PPATariff INR 7.01per Unit fixed for entire PPA Term
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2) Uni | Vi | : Cder s

Parameters

Details

InstalledCapacity(DC)
PlantLocation

Actual COD
LandArea
O&M Contractor

PPACounterparty

PPADate
PPATerm
PPATariff

30.00MW

Amathur, Tamil Nadu (14.40 MW)
Kovilpatti, Tamil Nadu(15.60MW)
20-Jan2016

147.29Acres
AVI Solar EnergyPvt. Ltd.

Tamil NaduGeneratiorandDistribution
Corporation Ltd.
12-Sept2014

25 yearsfrom Actual COD
INR 7.01perUnit, fixed forentire PPA Term
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3) TemalightKanj Sol ar Prjvate Limited (ATKSPLO):

Parameters Details

InstalledCapacity(DC) 36.00MW

PlantLocation TiruvannamalaiTamil Nadu

ActualCOD 26-Mar-2016

LandArea 160.03Acres

O&M Contractor AVI Solar EnergyPvt. Ltd.

PPACounterparty 'ézrggl;laa:%%(ftz?eratiomndDistribution
PPADate 12-Sept2014

PPATerm 25 yeardrom Actual COD

PPATariff INR 7.01per Unit, fixed for entire PPA Term

35



4 Terraliaght Rajapalavam Solar Private Limit

Parameters Details

InstalledCapacity(DC) 54.00MW

PlantLocation RajapalayamTamil Nadu

Actual COD 26-Sept2018

LandArea 224.48Acres

O&M Contractor AVI Solar EnergyPvt. Ltd.

T et utor
PPADate 27-Septl7

PPATerm 25 yeardrom Actual COD

PPATariff INR 3.47perunit, fixed for entire PPA Term
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5 Solar Edge Power and Enerqgy Private Limite

Parameters Details
InstalledCapacity(DC) 169.00MW
PlantLocation Beed, Maharashtra (104 MW)
Jalgaon, Maharashtra (65 MW)
Actual COD 18-April-2018
LandArea 718.99Acres
O&M Contractor Param Renewable Energy Private Limited
PPACounterparty (SSOIIEaéI)Energy Corporation of India Ltd.
PPADate 10-Feb2017
PPATerm 25 yeardrom Actual COD

PPATariff INR 4.43perunit, fixed for entire PPA Term
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INR 6.47per Unitfrom FY 26 till FY 37

6) Terraliaght Solar Energy Charanka Pr
Parameters Details
InstalledCapacity(DC) 15.00MwW
PlantLocation PatanGuijarat
ActualCOD 28-Mar-2012
LandArea 78.52Acres
O&M Contractor MitrashEnergyPrivateLimited
PPACounterparty GujaratUrja Vikas Nigam Limited
PPADate 29-May-10
PPATerm 25 yeardrom Actual COD

INR 11.32per Unittill FY 23

PPATariff INR 11.11per UnitduringFY 24
(Weightedaverage) INR 6.99 per Unit duringFY 25

vat e
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N PLG Photovoltaic Private Limited (APLGO):

Parameters Details

InstalledCapacity(DC) 20.00MW

PlantLocation Sami,PatanGujarat

ActualCOD 26-Jan2012

LandArea 107 Acres

O&M Contractor MitrashEnergyPrivateLimited
PPACounterparty GuijaratUrja Vikas NigamLimited
PPADate 20-May-2010

PPATerm 25 yeardrom Actual COD

INR 15 perunit for first 12 years

PPATariff INR 5 perunitfrom 13" year
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