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VIRESCENT RENEWABLE ENERGY TRUST  

(Registered in the Republic of India as an irrevocable trust on January 28, 2021 at Mumbai  under the Indian Trusts Act, 1882 and as 

an infrastructure investment trust on February 25, 2021 at Mumbai  under the Securities and Exchange Board of India ( Infrastructure 

Investment Trusts) Regulations, 2014 having registration no. IN/InvIT/20 -21/0018 and PAN AADTV4472E) 
 

Principal Place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower Parel, Mumbai ï 400 013, Maharashtra, India 

Tel: +91  9820550707  

E-Mail: invit@virescent.co.in 

Website: www.virescent.co.in 

 

ISSUE OF UPTO 10,000 (TEN THOUSAND) SENIOR, SECURED, RATED, LISTED,  REDEEMABLE , NON-CONVERTIBLE DEBT SECURITIES 

OF FACE VALUE OF RS. 10,00,000 (RUPEES TEN LAKHS) EACH, AGGREGATING UPTO RS. 1000,00,00,000 (RUPEES ONE THOUSAND 

CRORES) INCLUDING  A GREEN SHOE OF RS. 300,00,00,000 (RUPEES THREE HUNDRED CRORES) IN THREE SERIES OF (i) UP TO 3000 

(THREE THOUSAND)  NON-CONVERTIBLE DEBT SECURITIES AGGREGATING UP TO RS 300,00,00,000 (RUPEES THREE HUNDRED 

CRORES) (THE ñVIRESCENT NCD- FY 22- SERIES  Aò) INCLUDING  A GREEN SHOE OF UPTO RS  200,00,00,000 (RUPEES TWO HUNDRED 

CRORES), (ii)  UP TO 5000 (FIVE THOUSAND) NON-CONVERTIBLE DEBT SECURITIES AGGREGATING UP TO RS  500,00,00,000 (RUPEES 

FIVE HUNDRED CRORES) (THE ñVIRESCENT NCD- FY 22- SERIES Bò) INCLUDING  A GREEN SHOE OF UPTO  RS  50,00,00,000 (RUPEES 

FIFTY CRORES)  AND (iii)  UP TO 2000 (TWO THOUSAND) NON-CONVERTIBLE DEBT SECURITIES AGGREGATING UP TO RS  200,00,00,000 

(RUPEES TWO HUNDRED CRORES) (THE ñVIRESCENT NCD- FY 22- SERIES  Cò) INCLUDING  A GREEN SHOE OF UPTO RS  50,00,00,000 

(RUPEES FIFTY CRORES)   (THE ñDEBT SECURITIESò) ON A PRIVATE PLACEMENT BASIS (THE ñISSUEò). 

 

Type of Placement Memorandum: Information Memorandum of Private Placement 

 
Date: 3 November 2021 

 

GENERAL RISKS 

Potential investors are advised to read the Information Memorandum (including risk factors) carefully before taking an investment decision in this offering. 

For taking an investment decision, investors must rely on their own examination of the Issuer and the offer including the risks involved. The Debt Securities 
have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò) nor does SEBI guarantee the accuracy or adequacy of this 

document. This Information Memorandum has not been submitted, cleared or approved by SEBI.  Specific attention of investors is invited to the statement 

of óRisk factorsô given on page number 18 under the section óForward Looking Statement & Risk Factorsô.  

LISTING  

The Debt Securities to be issued under this Information Memorandum will be listed on the BSE Limited (the ñStock Exchangeò or ñBSEò). The Issuer shall 

make an application for listing prior to the Deemed Date of Allotment of the Debt Securities and has obtained the in-principle approval of the Stock Exchange 

for the listing of the Debt Securities on 1 November 2021.   

CREDIT RATING  

óCRISIL AAA/Stableô by CRISIL Limited (ñCRISILò) and óIND AAA/Stableô by India Ratings and Research Private Limited 

 

 

Link to CRISIL press release: 
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/VirescentRenewableEnergyTrust_October%2029,%202021_RR_281097.html 

 

Link to India Ratings and Research Private Limited  press release: 

https://www.indiaratings.co.in/PressRelease?pressReleaseID=56574 
 

The rating is not a recommendation to buy, sell or hold securities and investors should take their own decision. The rating may be subject to revision or 

withdrawal at any time by the assigning rating agency and each rating should be evaluated independently of any other rating. The ratings obtained are subject 

to revision at any point of time in the future. Each rating agency has the right to suspend or withdraw the rating at any time based on new information etc.  

 

ELIGIBLE INVESTORS : All QIBs, specifically mapped by the Issuer on the BSE BOND ï EBP Platform, are eligible to bid / apply for the issuance of the 
Debt Securities. Other investor(s) can invest in the secondary market subject to their regulatory/statutory approvals. 

 

All participants are required to comply with the relevant regulations/ guidelines applicable to them for investing in this issuance of the Debt Securities.  

 
KEY ISSUE DETAILS : 

 VIRESCENT NCD- 

FY 22- SERIES A 

VIRESCENT NCD-   

FY 22- SERIES B 

VIRESCENT NCD- 

FY 22- SERIES C 

Tenor 3 years from Deemed 

Date of Allotment 

5 years from Deemed 

Date of Allotment 

7 years from Deemed 

Date of Allotment 

Coupon 6.78% 7.25% 7.91% 

Coupon Payment Frequency Quarterly  Quarterly Quarterly 

Accrued Premium NA NA NA 

Accrued Premium payment frequency NA NA NA 

Final Redemption Dates 

  

15 November 2024 15 November 2026 15 November 2028 

 

 

 

 

http://www.virescent.co.in/
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/VirescentRenewableEnergyTrust_October%2029,%202021_RR_281097.html
https://www.indiaratings.co.in/PressRelease?pressReleaseID=56574
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OTHER DETAILS  

Compliance Officer 

Name: Charmy Bhoot 

Phone No.: +91 9833849735 

E-mail:  charmy.bhoot@virescent.co.in 

Arranger s  

1) Barclays Bank PLC (India) 

Name : Gaurav Sharma 

Phone No.: +91 9987036190 

E-mail: gaurav.gs.sharma@barclays.com  

    

 

 

2) Trust Investment Advisors Private Limited  

Name : Pranav Inamdar 
Phone No :+91 9820045537 

E-mail : pranav.inamdar@trustgroup.in 

 

 

Listing Exchange 

Name: BSE Limited 
Phone No.: +91 022 4355 0218 

Fax No.:  +91 022 22721919     

E-mail: is@bseindia.com  

 

 

 

Company Secretary (Company Secretary of the 

Investment Manager) 

Same as Compliance Officer 

Chief Financial Officer:  
Name: Mr. Parin Mehta  

Phone No. : +91 9820550707                           

Email: parin.mehta@virescent.co.in  

Promoters  
(Sponsor of the Issuer under the 

Securities and Exchange Board of India 

(Infrastructure Investment Trusts) 

Regulations, 2014) 
Name: Terra Asia Holdings II Pte. Ltd.  

Phone No.: +65 89385897 

E-mail: JinRong.Tang@kkr.com 

 

 

Registrar & Share Transfer Agent 

Link Intime India Private Limited  

Address : 247 Park, C-101, 

1st Floor, L B S Marg Vikhroli (West),  

Mumbai 400 083 
Phone No.: +91 22 4918 6000 

E-mail: bonds.helpdesk@linkintime.co.in  

Contact Person: Ganesh Jadhav 

 

Credit Rating Agencies 

1) CRISIL Limited  

Address: Central Avenue, Hiranandani Business 

Park, Powai, Mumbai- 400 076. 

Phone No.: +91 22 3342 3000 
E-mail: info@crisil.com 

Contact Person: Shivani Bedekar 

 

 
 

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-mail : paragjyoti.saikia@indiaratings.co.in 

Contact Person: Paragjyoti Sakia 

 

 
 

Debenture Trustee 
Catalyst Trusteeship Limited 

Address: Windsor, 6th floor, Office 

No.604, C.S.T Road, Kalina, Santacruz 

(East), Mumbai - 400098 
Phone No.: 022-49220548 

E-mail:  priti.shetty@ctltrustee.com 

Contact Person: Priti Shetty 

 
 

 

This Information Memorandum prepared under the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021 dated August 9, 2021, as amended from time to time (the ñSEBI Debt Listing Regulationsò), for private placement of the Debt 

Securities, is neither a prospectus nor a statement in lieu of prospectus and does not constitute an offer to the public generally to subscribe for or 

otherwise acquire the debt securities to be issued by Virescent Renewable Energy Trust (the ñIssuerò). This is only an information brochure intended 

for private use by the entities to whom it is issued. 

 

This present issue would be under the electronic book mechanism for issue of debt securities on private placement basis as per the SEBI Operational 

Framework Circular ( as defined below). The Issuer intends to use BSEôs Electronic Bidding Platform (ñBSE ï EBPò) for this issue and shall upload 

this placement memorandum on BSE-EBP in accordance with the provisions contained in the SEBI Operational Framework Circular (as defined below). 

 

This issue is not underwritten 

. 

mailto:is@bseindia.com
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ISSUE SCHEDULE 

Issue Opening Date: 12  November 2021 Issue Closing Date: 12 November 2021 Earliest Closing Date: 12 November 2021 

Pay In Date: 15 November 2021 Deemed Date of Allotment: 15 November 2021 
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I.  DISCLAIMER AND DISCLOSURE CLAUSES: 

 

THIS INFORMATION MEMORANDUM OF PRIVATE PLACEMENT (HEREINAFTER 

REFERRED TO AS THE ñINFORMATION MEMORANDUM ò) IS NEITHER A 

PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS. THIS INFORMATION 

MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SEBI DEBT 

LISTING REGULATIONS AND SEBI CIRCULAR 

SEBI/HO/DDHS/DDHS/CIR/P/2018/71 DATED APRIL 13, 2018  

TITLED óGUIDELINES FOR ISSUANCE OF DEBT SECURITIES BY REAL ESTATE 

INVESTMENT TRUSTS (REITS) AND  

INFRASTRUCTURE INVESTMENT TRUSTS (INVITS)ô, EACH AS AMENDED FROM 

TIME TO TIME. THE ISSUE OF THE DEBT SECURITIES IS BEING MADE STRICTLY 

ON A PRIVATE PLACEMENT BASIS. THIS 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 THESE DEBT SECURITIES (ñELIGIBLE INVESTORS ò). 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 THE DEBT SECURITIES ISSUED TO 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 TO THE ISSUER NOR IS SUCH A 

PROSPECTUS REQUIRED TO BE REGISTERED UNDER THE APPLICABLE 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 ISSUER TO POTENTIAL INVESTORS TO 

WHOM IT IS ADDRESSED AND WHO ARE WILLING AND ELIGIBLE TO 

SUBSCRIBE TO THE DEBT 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 SECURITIES IS 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 ANY DEBT SECURITIES. EACH INVESTOR 

CONTEMPLATING THE PURCHASE OF ANY DEBT SECURITIES SHOULD MAKE 

ITS OWN INDEPENDENT INVESTIGATION OF THE FINANCIAL CONDITION AND 

AFFAIRS OF THE ISSUER, AND ITS OWN APPRAISAL OF THE 

CREDITWORTHINESS OF THE ISSUER. 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 THE DEBT SECURITIES AND SHOULD POSSESS THE 

APPROPRIATE RESOURCES TO ANALYSE SUCH INVESTMENT AND THE 

SUITABILITY OF SUCH INVESTMENT TO SUCH INVESTORôS PARTICULAR 

CIRCUMSTANCES. NONE OF THE INTERMEDIARIES OR THEIR AGENTS OR 

ADVISORS ASSOCIATED WITH THIS ISSUE UNDERTAKE TO REVIEW THE 

FINANCIAL CONDITION OR AFFAIRS OF THE ISSUER DURING THE LIFE OF THE 

ARRANGEMENTS CONTEMPLATED BY THIS INFORMATION MEMORANDUM OR 

HAVE ANY RESPONSIBILITY TO ADVISE ANY INVESTOR OR POTENTIAL 

INVESTOR IN THE DEBT SECURITIES OF ANY INFORMATION AVAILABLE WITH 

OR SUBSEQUENTLY COMING TO THE ATTENTION OF THE INTERMEDIARIES, 

AGENTS OR ADVISORS. 
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THE ISSUER CONFIRMS 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, NECESSARY TO 

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 BY THE 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 INTERMEDIARY 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 ISSUER IN 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 NOT INTENDED 

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 FOR 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 FORM HAS NOT BEEN SENT BY THE 

ISSUER SHALL 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 OF THE 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  
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- SUCH PERSON HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY BE 

ASSOCIATED WITH ISSUANCE OF THE DEBT SECURITIES IN 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 SECURITIES MADE 

HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A 

REPRESENTATION OR CREATE ANY IMPLICATION THAT THERE HAS BEEN NO 

CHANGE IN THE AFFAIRS OF THE ISSUER SINCE THE DATE HEREOF. THE ISSUER 

ACCEPTS NO RESPONSIBILITY FOR STATEMENTS 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 ANYONE 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 SECURITY TRUST DEED (TO BE 

EXECUTED BETWEEN THE ISSUER AND THE TRUSTEE INTER ALIA RECORDING 

THE TERMS AND CONDITIONS UPON WHICH THE DEBT SECURITIES ARE BEING 

ISSUED BY THE ISSUER), THE TERMS OF THE DEBT 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 THE DEBT SECURITIES MAY 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 RESTRICTIONS. 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 SEBI DEBT 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 EXCHANGE 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. 
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TRUSTEE DISCLAIMER: THE TRUSTEE, ñIPSO FACTOò DOES NOT HAVE THE 

OBLIGATIONS OF A BORROWER OR A PRINCIPAL DEBTOR OR A GUARANTOR 

AS TO THE MONIES PAID/INVESTED BY INVESTORS FOR THE DEBT SECURITIES . 

WHILE THE DEBT SECURITIES ARE SECURED TO THE TUNE OF 100% OF THE 

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 IS 

DEEMED TO HAVE MADE ANY REPRESENTATION ON THE ISSUER, ITS 

OPERATIONS, THE DETAILS AND PROJECTIONS ABOUT THE ISSUER OR THE 

DEBT SECURITIES UNDER 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 THE INVESTMENT 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 BY THE 

ISSUER.  

 

NOTHING IN THIS INFORMATION MEMORANDUM CONSTITUTES AN OFFER OF 

SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION 

WHERE SUCH OFFER OR PLACEMENT WOULD BE IN VIOLATION OF ANY LAW, 

RULE OR REGULATION.  

 

THE ISSUER HAS PREPARED THIS INFORMATION MEMORANDUM AND THE 

ISSUER IS SOLELY RESPONSIBLE FOR ITS 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 SECURITIES. ALL THE INFORMATION CONTAINED IN 

THIS INFORMATION MEMORANDUM HAS BEEN PROVIDED BY THE ISSUER OR 

IS FROM PUBLICLY AVAILABLE INFORMATION, AND SUCH INFORMATION HAS 

NOT BEEN INDEPENDENTLY VERIFIED BY THE ARRANGERS. NO 

REPRESENTATION OR WARRANTY, EXPRESSED OR IMPLIED, 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, 

WHETHER ARISING IN TORT OR CONTRACT OR OTHERWISE, RELATING TO OR 

RESULTING FROM THIS INFORMATION MEMORANDUM OR ANY INFORMATION 

OR ERRORS CONTAINED THEREIN OR ANY OMISSIONS THEREFROM. BY 

ACCEPTING THIS INFORMATION MEMORANDUM, THE INVESTOR AGREES 

THAT THE ARRANGERS WILL NOT HAVE ANY SUCH LIABILITY.   

 

IT IS HEREBY DECLARED THAT THE ISSUER HAS EXERCISED DUE DILIGENCE 

TO ENSURE COMPLETE COMPLIANCE OF PRESCRIBED DISCLOSURE NORMS IN 

THIS INFORMATION MEMORANDUM. EACH PERSON RECEIVING THIS 

INFORMATION MEMORANDUM ACKNOWLEDGES THAT SUCH PERSON HAS 

NOT RELIED ON THE ARRANGERS, NOR ANY PERSON AFFILIATED WITH THE 
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ARRANGERS, IN CONNECTION WITH ITS INVESTIGATION OF THE ACCURACY 

OF SUCH INFORMATION OR ITS INVESTMENT DECISION, AND EACH SUCH 

PERSON MUST RELY ON ITS OWN EXAMINATION OF THE ISSUER AND THE 

MERITS AND RISKS INVOLVED IN INVESTING IN THE DEBT SECURITIES. 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 (C) ARE UNDER NO OBLIGATION TO 

CONDUCT ANY ñKNOW YOUR CUSTOMERò 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 

REPRESENTATIVES ARE RESPONSIBLE FOR: (A) THE ADEQUACY, ACCURACY, 

COMPLETENESS AND/OR USE OF ANY INFORMATION (WHETHER 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 ARRANGERS IN THE ASSIGNMENT IS CONFINED TO 

MARKETING AND PLACEMENT OF THE DEBT SECURITIES ON THE BASIS OF 

THIS INFORMATION MEMORANDUM AS PREPARED BY THE ISSUER. THE 

ARRANGERS HAVE NEITHER SCRUTINISED NOR VETTED NOR HAVE THEY 

DONE ANY DUE-DILIGENCE FOR VERIFICATION OF THE CONTENTS OF THIS 

INFORMATION MEMORANDUM. THE ARRANGERS ARE AUTHORISED TO 

DELIVER COPIES OF THIS INFORMATION MEMORANDUM ON BEHALF OF THE 

ISSUER TO ELIGIBLE INVESTORS WHICH ARE CONSIDERING PARTICIPATION IN 

THE ISSUE AND SHALL USE THIS INFORMATION MEMORANDUM FOR THE 

PURPOSE OF SOLICITING SUBSCRIPTIONS FROM ELIGIBLE INVESTORS IN THE 

DEBT SECURITIES TO BE ISSUED BY THE ISSUER ON A PRIVATE PLACEMENT 

BASIS. IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE USE OF THIS 

INFORMATION MEMORANDUM BY THE ARRANGERS SHOULD NOT IN ANY 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 OF ANY OF THE CONTENTS 

OF THIS INFORMATION MEMORANDUM; NOR DOES IT TAKE RESPONSIBILITY 

FOR THE FINANCIAL OR OTHER SOUNDNESS OF THE ISSUER, ITS 

SPONSOR/TRUSTEES, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THE 

ISSUER. THE ARRANGERS OR ANY OF THEIR DIRECTORS, EMPLOYEES, 

AFFILIATES OR REPRESENTATIVES DO 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 INFORMATION MEMORANDUM 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 ANALYSIS OR OTHER EVALUATION 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 BUSINESS, OPERATIONS, 

FINANCIAL CONDITION, PROSPECTS, CREDITWORTHINESS, STATUS AND 

AFFAIRS OF THE ISSUER BASED ON SUCH INFORMATION AND INDEPENDENT 

INVESTIGATION AS IT DEEMS RELEVANT OR APPROPRIATE AND WITHOUT 

RELIANCE ON THE ARRANGERS OR ON THIS INFORMATION MEMORANDUM. 

 

ISSUERôS 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 SIDE LETTER WITH ANY DEBT SECURITIES HOLDER 

EXCEPT THE ONE(S) DISCLOSED IN THIS 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 INVOLVES A 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 RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS 

OFFERING. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY 

ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN 

IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK 

FACTORS CONTAINED 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-

CONVERTIBLE SECURITIES OR INVESTORôS DECISION TO PURCHASE SUCH 

SECURITIES. 
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II.  DEFINITI ONS AND ABBREVIATIONS  

 

Allot/Allotm ent/All otted Unless the context otherwise requires or implies, the allotment of the 
Debt Securities pursuant to the Issue to the successful applicants 

Application Form The form used by the recipient of this Information Memorandum, to 
apply for subscription to the Debt Securities, which is annexed   to   
this   Information   Memorandum and marked as Annexure G. 

Business Day (a) In respect of any payment of Coupon or Redemption Amount(s), 
a day other than a Sunday or a holiday (with the meaning of Chapter 
III of the SEBI Operational Framework Circular); and (b) for any 
other purpose, a day on which the banks and money market are open 
for general business in Mumbai (other than a public holiday under 
Section 25 of the Negotiable Instruments Act, 1881 at Mumbai, 
India, or a Saturday or Sunday). 

BSE BSE Limited 

CDSL Central Depository Services (India) Limited 

Control The power to direct the management or policies of a person, directly 
or indirectly whether through the ownership of more than 50% (fifty 
percent) of the voting power of such person, or through the power to 
appoint over half of the members of the board of directors or similar 
governing body of such person, or through contractual arrangements 
or otherwise and shall also include the meaning given to the term 
under section 2(27) of the Companies Act, 2013 

Debt Securities Up to 10,0000 (Ten Thousand) senior, secured, rated, listed, 
redeemable, non-convertible debt securities having a face value of 
Rs. 10,00,000/- (Rupees Ten Lakhs only) each, aggregating up to 
Rs.  1000,00,00,000 (Rupees One Thousand Crores only ) /- 
inclusive of  a Green Shoe Option to retain oversubscription of up 
to Rs. 300,00,00,000 (Indian Rupees Three Hundred Crores) in 
three series of :  
 
(i) up to 3000 (Three Thousand) non-convertible debt 

securites aggregating up to Rs. 300,00,00,000 (Rupees 
Three Hundred Crores ) (the ñVIRESCENT NCD- FY 
22- SERIES  Aò) inclusive of a Green Shoe to retain overs 

(ii)  ubcription of up to of Rs. 200,00,00,000 (Rupees Two 
Hundred Crores);  
 

(iii)  up to 5000 (five thousand) non-convertible debt securites 
aggregating up to Rs. 500,00,00,000 (Five Hundred 
Crores) (the ñVIRESCENT NCD- FY 22- SERIES  Bò) 
with a Green Shoe to retain oversubcription of up to of Rs 
50,00,00,000 (Rupees Fifty Crores) ; and  
 

(iv) up to 2000 (two thousand) non-convertible debt securites 
aggregating up to Rs. 200,00,00,000 (Rupees Two 
Hundred Crores) (the ñVIRESCENT NCD- FY 22- 
SERIES  Cò) with a Green Shoe to retain oversubcription 
of up to Rs. 50,00,00,000 (Rupees Fifty Crores) . 
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Debt Securities 
Outstandings 

All present and future moneys, debts and liabilities due, owing or 
incurred from time to time by the Issuer in respect of the Debt 
Securities to any Holder or the Trustee under or in connection with 
the Financing Documents, including but not limited to the principal 
amounts, accrued but unpaid coupon, default interest, other 
charges, fees, costs and expenses incurred under or in connection 
with the Debt Security Trust Deed or any other Financing 
Document. 

Debt Security Trust Deed The debt security trust deed executed or to be executed between the 
Issuer and the Trustee inter alia recording the terms and conditions 
upon which the Debt Securities are being issued by the Issuer. 

Deemed Date of Allotment The date on which the Issuer receives the issue proceeds for the Debt 
Securities. 

Depositories Act The Depositories Act, 1996, as amended from time to time. 

Depository A depository registered with the SEBI under the SEBI 
(Depositories and Participants) Regulations, 2018, as amended from 
time to time with whom the Issuer has made arrangements for 
demateriali zing the  Debt Securities. 

Depository Participant / DP A depository participant as defined under the Depositories Act 

Director(s) Director(s) of the Investment Manager unless otherwise mentioned. 

Disclosure Document / 
Information Memorandum 

This document which sets out the information regarding the 
Debt Securities being issued on a private placement basis. 

DP ID Depository Participant Identifi cation Number. 

Due Date A date on which a payment in respect of the Debt Securities is due 
 

EFT Electronic Fund Transfer. 

Event of Default Any of the events described as an óEvent of Defaultô under the 
Financing Documents. 

Financial Year/ FY Twelve months period commencing from April 1 of a particular 
calendar year and ending on March 31 of the subsequent calendar 
year. GAAP Generally Accepted Accounting Principles 

GUVNL Gujarat Urja Vikas Nigam Limited 

HoldCo Collectively, each holding company of the Issuer within the meaning 
of the SEBI InvIT Regulations and each other company in which the 
Issuer holds a direct or indirect equity intertest (X) which has a direct 
or indirect equity interest in any SPV, and (Y) for which a definition 
other than óholding companyô is incorporated in the SEBI InvIT 
Regulations after the date of the Debt Security Trust Deed. 

Holders / Investors The Debt Security holders whose  names appear  in  the  beneficial 
ownership records maintained by NSDL/CDSL for this purpose 

Final Maturity Date  

Virescent NCD- 

FY 22- Series  A 

Virescent NCD- 

FY 22- Series  B 

Virescent NCD- 

FY 22- Series  C 

15 November 2024 15 November 2026 15 November 2028 
 

ICCL Indian Clearing Corporation Ltd 
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Investment Manager Virescent Infrastructure Investment Manager Private Limited, a 
company registered under the Companies Act, 2013, with its 
corporate identification number U74999MH2020PTC344288 and 
having its registered office at 10th Floor, Parinee Crescenzo, C-30 óGô 
Block, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra 
ï 400051, India 

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

Issue Private Placement of the Debt Securities 

Issue Opening Date 12 November 2021 

Issue Closing Date 12 November 2021 

Issuer Virescent Renewable Energy Trust 

LODR Regulations The Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 
Requirements) Regulations, 2015. N.A Not Applicable 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

NVVN NTPC Vidyut Vyapar Nigam Limited 

Obligors The Issuer, the HoldCos and the SPVs 

Other SPVs Collectively, each company/body corporate (other than the Project 
SPVs) over which the Issuer or any of the Holding Companies has a 
direct or indirect equity interest, which (X) ultimately holds the 
renewable energy  assets; and (Y) qualifies as an óSPVô under the 
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 (ñPLGò), Solar 
Edge Power and Energy Private Limited (ñSEPEPLò), Terralight 
Rajapalayam Solar Private Limited  (ñTRSPLò), Terralight Kanji 
Solar PV Private Limited (ñTKSPLò), TN Solar Power Energy 
Private Limited (ñTNSEPLò), Terralight Solar Energy Charanka 
Private Limited (ñTSECò), Terralight Solar Energy Tinwari Private 
Limited (ñTSETò), Universal Mine Developers and Service 
Providers Private Limited (ñUMDò) and Universal Saur Urja Private 
Limited (ñUSUPLò) 

Projects The renewable energy projects being developed by the SPVs. 

RBI Reserve Bank of India 

Rating Agencies CRISIL Limited, India Ratings & Research Private Limited 

Record Date 15 calendar days before the due date for payment of interest 

/principal. 

/ Final Redemption Date  

Virescent NCD- 

FY 22 Series  A 

Virescent NCD- 

FY 22- Series  B 

Virescent NCD- 

FY 22- Series  C 

15 November 2024 15 November 2026 15 November 2028 

  

R&T Agent Registrar and Transfer Agent to the Issue, in this case being Link 
Intime India Private Limited 
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Rs. / INR Indian National Rupee 

RTGS Real Time Gross Settlement 

SEBI Securities and Exchange Board of India, constituted under the 
Securities and Exchange Board of India Act, 1992 (as amended 
from time to time) 

SEBI Debt Listing 
Regulations 

SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 
2021. 

SEBI Defaults (Procedure) 
Circular 

The SEBI circular bearing reference number 
SEBI/HO/MIRSD/CRADT/CIR/P/2020/203 dated October 13, 2020 
on óStandardisation of procedure to be followed by Trustee(s) in case 
of óDefaultô by Issuers of listed debt securitiesô. 

SEBI Due Diligence 
Circular 

The SEBI circular bearing reference number 

SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 3, 

2020 titled óCreation of Security in issuance of listed debt securities 

and ódue diligenceô by debenture trustee(s)ô. 

SEBI InvIT Regulations Securities and Exchange Board of India (Infrastructure Investment 

Trusts) Regulations, 2014.  

SEBI Listed Debt Securities 
Circulars 

Collectively, the SEBI Defaults (Procedure) Circular, the SEBI Due 

Diligence Circular, the SEBI Operational Framework Circular, the 

SEBI Recovery Expense Fund Circular, and (to the extent 

applicable) the LODR Regulations. 

SEBI Operational 
Framework Circular 

The SEBI circular bearing reference number 

SEBI/HO/DDHS/CIR/2021/613 dated August 10, 2021 titled 

óOperational Circular for issue and listing of Non-convertible 

Securities, Securitised Debt Instruments, Security Receipts, 

Municipal Debt Securities and Commercial Paperô 

SEBI Recovery Expense 
Fund Circular 

The SEBI circular bearing reference number 

SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 

2020 on óContribution by Issuers of listed or proposed to be listed 

debt securities towards creation of ñRecovery Expense Fundòô. 

SECI Solar Energy Corporation of India Limited 

Sponsor Terra Asia Holdings II Pte. Ltd., a company incorporated under the 

laws of Singapore, having its registered office at 10, Changi 

Business Park, Central 2, # 05-01, Hansa point, Singapore 486030 
SPVs Collectively, the Project SPVs and the Other SPVs 

TANGEDCO Tamil Nadu Generation and Distribution Corporation Limited 

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

UPPCL Uttar Pradesh Power Corporation Limited 
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Financing Documents 
 

(a) this Information Memorandum; 

(b) the Trustee consent letter; 

(c) the debt listing agreement between the Issuer and the Stock 

Exchange; 

(d) the in-principle approval for listing the Debt Securities on the 

wholesale debt market segment of the Stock Exchange; 

(e) the trustee agreement to be executed amongst Catalyst 

Trusteeship Limited as the trustee and the Issuer; 

(f) the Debt Security Trust Deed; 

(g) the common security trustee agreement to be executed 

amongst Catalyst Trusteeship Limited as the common 

security trustee and the Issuer; 

(h) the pledge agreement to be executed by the Issuer and any 

other pledgor in favour of Catalyst Trusteeship Limited as the 

common security trustee; 

(i) the power(s) of attorney in respect of the pledge agreement to 

be issued by the Issuer and any other pledgor; 

(j) the deed of hypothecation to be executed by the Issuer in 

favour of Catalyst Trusteeship Limited as the trustee; 

(k) the power of attorney in respect of the deed of hypothecation 

to be issued by the Issuer; 

(l) any other security document in respect of the Issue; 

(m) the negative lien undertaking to be issued by the SPVs and the 

HoldCos; 

(n) the escrow undertaking to be issued by the SPVs and the 

HoldCos; 

(o) the financial indebtedness undertaking to be issued by the 

SPVs and the HoldCos; 

(p) the escrow agreement to be executed amongst the Issuer, 

escrow bank and Catalyst Trusteeship Limited as the trustee; 

(q) each letter issued by a Rating Agency in connection with the 

rating of the Issuer or the Debt Securities, along with the 

rating rationale; and 

(r) any other document as designated as such by the Trustee and 

the Issuer. 

 

III.  LIST OF DOCUMENTS TO BE FILED WITH THE STOCK EXCHANGE  

 

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

 

A. this Information Memorandum; 

B. trust deed and investment management agreement constituting / governing the Issuer; 

C. copy of the resolution of the board of directors of the Investment Manager of the Issuer; 

D. copy of last three yearsô audited annual reports of the Issuer (or the combined financial 

statements for the periods when such historical financial statements are not available); 

E. reports about the business or transaction to which the proceeds of the Debt Securities 

are to be applied directly or indirectly; 

F. statement containing particulars of, dates of, and parties to all material contracts and 

agreements; 

G. an undertaking from the issuer stating that the necessary documents for creation of the 

charge, wherever applicable, including the Debt Security Trust Deed would 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 listed;  
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H. an undertaking that permission / consent from the prior creditor for a second or pari 

passu charge being created, wherever applicable, in favour of the Trustee has been 

obtained; and 

I. any other particulars or documents that the Stock Exchange may call for as it deems fit. 

 

The following documents have been / shall be submitted to BSE at the time of filing the draft 

of this Information Memorandum: 

 

J. Due diligence certificate from the Trustee in the format specified in Schedule IV of the 

SEBI Debt Listing Regulations. 

 

IV.  LIST OF DOCUMENTS TO BE DISCLOSUED TO THE TRUSTEE 

 

List of disclosures to be submitted to the Trustee in electronic form (soft copy) at the time of 

allotment of the debt securities: 

 

A. this Information Memorandum; 

B. trust deed and investment management agreement constituting / governing the Issuer; 

C. copy of the resolution of the board of directors of the Investment Manager of the Issuer; 

D. copy of last three yearsô audited annual reports of the Issuer (or the combined financial 

statements for the periods when such historical financial statements are not available); 

E. reports about the business or transaction to which the proceeds of the Debt Securities 

are to be applied directly or indirectly; 

F. statement containing particulars of, dates of, and parties to all material contracts and 

agreements; 

G. an undertaking from the issuer stating that the necessary documents for creation of the 

charge, wherever applicable, including the Debt Security Trust Deed would 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 listed; and 

H. an undertaking that permission / consent from the prior creditor for a second or pari 

passu charge being created, wherever applicable, in favour of the Trustee has been 

obtained. 
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1. SECTION 1: FORWARD LOOKING STATEMENT AND RISK FACTORS 

 
Forward Looking Statement  

 
Certain statements contained in this Information Memorandum that are not statements of historical 
fact constitute ñforward-looking statementsò. Applicants can generally identify forward-looking 
statements by terminology such as ñaimò, ñanticipateò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, 
ñestimateò, ñexpectò, ñintendò, ñmayò, ñobjectiveò, ñplanò, ñpotentialò, ñprojectò, ñpursueò, ñseek toò, 
ñshallò, ñshouldò, ñwillò, ñwouldò, or other words or phrases of similar import. Similarly, statements 
that describe the strategies, objectives, plans or goals of the Issuer are also forward-looking statements 
and accordingly, should be read together with such assumptions and notes thereto. However, these are 
not the exclusive means of identifying forward-looking statements. 
 
All statements regarding the Issuerôs expected financial conditions, results of operations, cash flows, 
business plans and prospects are forward-looking statements. These forward-looking statements 
include statements as to the Issuerôs business strategy, revenue, cash flows and profitability (including, 
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 Issuer to differ materially 

include, but are not limited to, those discussed in the sections entitled ñRisk Factorsò on page [     ]. 

Some of the factors that could cause the Issuerôs actual results, performance or achievements to differ 

materially from those in the forward-looking statements and financial information include, but are not 

limited to, the following: 

¶ Issuer is heavily reliant on certain off-takers 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 business, financial condition, results of 

operations, and prospects. 

¶ Issuerôs revenues are exposed to changes in electricity tariffs and tariff regulations and 

structuring in accordance with the relevant PPAs which may be non-negotiable 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. 

¶ The ability to deliver electricity to our various counterparties requires the 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 Issuerôs  business, prospects, financial condition, results of operations and 

cash flows. 

¶ Counterparties to SPVôs PPAs may not fulfil their obligations which could result in a material 

adverse impact on our business, prospects, financial condition, results of operations and cash 

flows. 

¶ Issuerôs business will be subject to seasonal fluctuations and natural calamities that could have 

a material adverse effect on our business, financial condition and results of operations. 

 

The Issuer undertakes no obligation to update or revise any of the statements reflecting circumstances 

arising after its date or to reflect the occurrence of underlying events, whether as a result of new 

information, future events or otherwise after the date of this Information Memorandum. If any of these 

risks and uncertainties materialise, or if any of the Issuerôs underlying assumptions prove to be 

incorrect, the actual results of operations or financial condition or cash flows of the Issuer could differ 

materially from that described herein as anticipated, believed, estimated or expected. All subsequent 

forward-looking statements attributable to the Issuer 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 not to regard such statements to be a guarantee 

or assurance of the Issuerôs future performance or returns to investors.  
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Risk Factors 

 

The following are the risks relating to the Issuer and the Debt Securities envisaged by the management 

of the Issuer. The Issuer believes that the factors described below represent the principal risks inherent 

in investing in the Debt Securities. These risks may include, among others, business aspects, risk 

associated with  bond market, interest rate, market volatility and economic, political and regulatory 

risks and any combination of these and other risks. Eligible Investors should carefully consider all the 

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 in a position to express a view on the likelihood of any such 

contingency occurring.  

 

1. RISKS RELATING TO THE ISSUER  
 

1.1 Our revenues are exposed to changes in electricity tariffs and tariff regulations and 

structuring in accordance with the relevant PPAs which may be non-negotiable 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 industry-wide increase in tariffs, we will 

not be able to renegotiate the terms of the PPA to take advantage of such increased tariffs since 

our tariffs are pre-determined. In addition, in the event of increased operational costs which 

could result from, amongst other things, inflation-based price increases, we will not have the 

ability to reflect a corresponding increase in our tariffs. Our PPA tariffs are generally not subject 

to downward revisions. 

 

We have limited ability to negotiate the terms of PPAs. Any failure to adhere to the terms and 

conditions of the PPAs, may attract adverse consequences including termination of the relevant 

PPAs. 

 

The PPAs also contain certain restrictive covenants. In the event any off-taker or a lender 

invokes any restrictive provision in the relevant PPAs or interprets any term or condition in an 

adverse manner or there are any changes to our current tariff rates, such invocation or 

interpretation or amendment may adversely affect our business, financial condition and results 

of operations. 

 

1.2 Counterparties to our PPAs may not fulfil their obligations which could result in a material 

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 pool of potential buyers for grid connected, utility scale 

electricity generated by our projects, which may restrict our ability to find new off-takers or 

counterparties for the electricity generated by our projects. If, for any reason, any of our off-

takers or counterparties 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 of operations and 

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 from Government-owned 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 state off-takers, although 
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central and state Governments in India have 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 our off-takers will have the resources to pay on time or at all. 

 

In addition, our PPA counterparties may, 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. Furthermore, to the extent 

any of our off-takers are, or are controlled by, governmental entities, bringing actions against 

them to enforce their contractual obligations is often difficult. 

 

1.3 The ability to deliver electricity to our various counterparties requires the 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, prospects, 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 networks, we may 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 from landowners. We may not be able to secure 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 dispatch of the 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 supply the contracted amount of power to the off-taker which may result in imposition of 

certain adverse consequences on us under the terms of the relevant PPAs. 

 

1.4 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 conditions, wear 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 cash flows. 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 reduce our facilitiesô generating capacity below expected levels and reduce 

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 the projects to our off-takers 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 transmission 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, loss of off-takers or 
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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 suffered as a result thereof. 

 

1.5 Changes in the policies, laws & regulations adopted by governmental entities could 

adversely affect our business, financial performance and results of operations 

 

The renewable power industry is heavily influenced by Government regulations and policies, as 

well as policies adopted by electric utilities companies. The Government has accorded renewable 

energy ñmust-runò status, which means that any renewable power that is generated must always 

be accepted by the grid. However, certain state electricity boards may order the curtailment of 

renewable energy generation despite 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 Government will continue to maintain the ñmust-runò status for renewable 

energy or that the state electricity boards will not make any orders to curtail the generation of 

renewable energy. 

 

Currently, our business and operations are governed by various laws and regulations. Our 

business and financial performance could be adversely affected by any unfavorable changes in 

or interpretations of existing laws, or the promulgation of new more stringent laws. 

 

1.6 Any adverse development in economic, regulatory and political environment may adversely 

affect our business, financial condition, results of operations, and prospects. 

 

Our business depends on the general economic conditions & market 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 reduction in generation or off-take of solar energy may 

adversely affect our business, financial condition, results of operations, and prospects. For 

example, state government off-takers in Andhra Pradesh have filed a petition before the APERC 

seeking a recalculation of tariffs payable by them under various PPAs. If such events occur, our 

assets, liabilities, business, prospects, financial condition, results of operations and cash flows 

could be materially and adversely affected. 

 

1.7 The Issuer is a newly settled trust with limited operating history and financial information 

and, as a result, investors may not be able to assess its prospects on the basis of past records. 

 

The Issuer was established by way of a trust deed dated January 28, 2021 under the provisions 

of the Indian Trusts Act and it is registered as an infrastructure investment trust in accordance 

with the SEBI InvIT Regulations. The Issuer completed the acquisition of the SPVs on 

September 28th, 2021 and accordingly, does not have any operating history or historical financial 

information by which Issuerôs past performance may be evaluated. This could make it difficult 

for investors to assess the future performance and prospects of the Issuer.  The Issuer cannot 

assure you that we will be successful in addressing the risks which the business may encounter, 

and our failure to do so could have a material adverse effect on our business, financial condition, 

results  of operations and cash flows. 
 

1.8 We  may face competition from other renewable energy firms, funds and developers as we 

continues to invest and acquire renewable energy projects which may have a material 

adverse effect our business, financial condition, results of operations and prospects. 
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Renewable energy market is a very competitive area and 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.  

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

other competitors to our detriment. Such events can impact Issuerôs ability to acquire and grow 

the assets.  

 

1.9 Issuerôs business will be subject to seasonal fluctuations and natural calamities that could 

have a material adverse effect on our business, financial condition and results of operations. 
 

Renewable power generation is highly dependent on weather conditions and the profitability of 

our operations depends not only on observed weather conditions at the project site but also on 

the consistency of those weather conditions. The revenues generated by SPVs are proportional 

to the amount of electricity generated, which in turn is dependent upon prevailing environmental 

conditions. The Issuer bases its investment decisions with respect to each renewable energy 

project on the findings of related energy studies conducted on-site prior to such acquisition.  

However, operating results for wind and solar energy projects vary significantly depending on 

natural variations from season to season and from year to year and may also change permanently 

because of climate change or other factors. These factors which are beyond the control of the 

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

 

1.10 The SPVs are required 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 affect their operations 

 

The renewable energy business is highly regulated and the SPVs are required to have a number 

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

to operate in India. In addition, the SPVs may need to apply for approvals, including the renewal 

of approvals which may expire, from time to time, as and when required in the ordinary course 

of business. If the SPVs fail to obtain or renew such licenses, approvals, registrations, consents 

and permits in a timely manner, they may not be able to operate the solar power projects in 

accordance with the terms of the  PPAs and applicable law , which could affect Issuerôs financial 

condition. Further, the SPVS may be required to pay fines or incur remedial costs for such 

failures, which may have a material adverse effect on Issuerôs financial condition.  
 

1.11 The SPVs are involved in certain legal and other proceedings, which may not be decided in 

their favour.  
 

The SPVs are involved in legal proceedings or claims which are pending at different levels of 

adjudication before various courts, tribunals and regulatory authorities. For details of certain 

material outstanding legal proceedings, see Annexure K. There is no assurance that these legal 

proceedings and regulatory matters will be decided in favour of the respective entities. Decisions 

in any of the aforesaid proceedings adverse to SPVôs interests may have a material, adverse 

effect on our or their business, future financial performance and 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 land on which our projects are situated. 
 

There is no central title registry for real property in India. Property records in India are generally 

maintained at  the state and district level and are updated manually through physical records of 

all land-related documents and may not be available online for inspection or updated in a timely 

manner. This could result in property records investigations taking a significant amount of time 

or being inaccurate in certain respects, which may impact the ability to rely on them. The 

difficulty of obtaining title guarantees in India means that title records provide only for 

presumptive rather than guaranteed title. The original title to lands may often be fragmented and 
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the land may have multiple owners. As a result, potential disputes or claims regarding title to 

the land on which projects are situated may arise. Any defects in, or irregularities of, title or 

leasehold rights that we shall enjoy may prejudice SPVôs ability to operate the solar power 

projects without interference from third party claims.  

 

1.13 The results of operations of the SPVs could be adversely affected by strikes, work stoppages 

or increased wage demands by its employees and sub-contractors. 

 

The Project Manager has appointed third party contractors to operate and maintain the projects 

of the SPVs. The projects systems may experience disruptions in their operations due to disputes 

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

of employment may divert managementôs attention and increase operating expenses. The 

occurrence of such events could materially and adversely affect the Issuerôs business, prospects, 

financial condition, results of operations and cash flows. 

 
2. RISKS RELATING TO THE DEBT SECURITIES 

 

2.1 Credit risk  of the Issuer 

 

Potential investors should be aware that receipt of the principal amount, coupon payments 

and any other amounts that may be due in respect of the Debt Securities is subject to the credit 

risk of the Issuer. Potential investors assume the risk that the Issuer will not be able to satisfy 

their obligations under the Debt Securities. In the event that bankruptcy proceedings or 

composition, scheme of arrangement or similar proceedings to avert bankruptcy are instituted 

by or against the HoldCos or SPVs, the payment of sums due on the Debt Securities may not be 

made or may be substantially reduced or delayed. 

 

2.2 The secondary market for the debt securities may be illiquid 

 

The Debt Securities may be very illiquid and no secondary market may develop in respect thereof. 

Even if there is a secondary market for the Debt Securities, it is not likely to provide significant 

liquidity. Potential investors may have to hold the Debt Security until redemption to realize any 

value. 

 

2.3 Credit risk & rating downgrade risk  

 

The Rating Agency has assigned the credit ratings to the Debt Securities. In the event of 

deterioration in the financial health of the Issuer, there is a possibility that the Rating Agency 

may downgrade the rating of the Debt Securities. A 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 Debt Securities. 

 

2.4 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 and fluctuations thereof are dependent upon many 

factors which are beyond the Issuerôs control, including the monetary policies of the RBI, de-

regulation of the financial services sector in India, domestic and international economic and 

political conditions, inflation 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 extent of fall or rise 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 likely to have a negative effect on the price of the Debt 

Securities. 
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2.5 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 future borrowings. 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 probability of being 

redeemed than the Debt Securities. 

 

2.6 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, accounting and legal professional 

advisors to determine the tax, accounting, legal or other implications of their investment in the 

present Issue. 

 
2.7 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 will require 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 Stock Exchange for reasons unforeseen. If permission to deal 

in and for an official quotation of the 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 this Information Memorandum. 

 

2.8 The Issuer is not required to maintain adequate Debenture Redemption Reserve (ñDRRò) 

for the Debt Securities  

 

The provisions of the Companies Act, 2013 (ñ2013 Actò), applicable to companies and body 

corporates require maintenance of Debenture Redemption Reserve (ñDRRò) by 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. The provisions of the 2013 Act however do not apply to 

Issuer (a trust constituted and registered under the SEBI 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 and the Holders would 

not have the benefit of reserve funds unlike that in case of companies. 

 

2.9 Material changes in regulations to which the Issuer is subject could impair the Issuerôs 

ability to meet payment or other obligations 

 

The Issuer is subject generally to changes in Indian law, as well as to changes in government 

regulations and policies and accounting principles. Any changes in the regulatory framework 

could adversely affect the profitability of the Issuer or its future financial performance, by 

requiring a restructuring of its activities, increasing costs or otherwise. 

 

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

 

The Debt Securities will be effectively subordinated to any other indebtedness secured by a 

security interest over the Issuerôs assets, to the extent of the value of the assets over which the 

holders of the Debt Securities do not also have security. The Issuerôs assets that secure such 

other indebtedness (not being the assets secured in favour of the holders of the Debt Securities) 
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will be available to pay obligations on the Debt Securities only after such other indebtedness, 

together with accrued interest and other amounts, has been repaid.  

 

Further, under section 281 of the (Indian) Income Tax Act, 1961 (ñIT Actò), a charge or pledge 

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 sum payable 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 of the security 

documents, such permission of relevant tax authorities may not be received under section 281 

of the IT Act prior to the execution of the security documents in connection with the Debt 

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 time of execution of the security documents or 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 the secured assets, in the event of an enforcement or liquidation, will depend on 

many factors. In particular, despite the requirement to maintain a minimum security cover, the 

shares of the HoldCos and the SPVs proposed to be pledged to secure the Debt Securities will 

only have value to the extent that the assets of such entities are worth more than their liabilities 

(and, in a bankruptcy or liquidation of such entities, will only receive value after payment upon 

all such liabilities). Further, by their nature, such shares (and any other secured assets) may be 

illiquid and may have no readily ascertainable market value. 
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2 SECTION 2: DISCLOSURES UNDER SEBI DEBT LISTING REGULATIONS  

 

2.1 NAME AND ADDRESS OF THE FOLLOWING:  

 

(i) Name and address of the Issuer: Virescent Renewable Energy Trust 

Principal place of Business: 2nd floor, Piramal Tower, Peninsula Corporate Park, Lower 

Parel, Mumbai ï 400 013, Maharashtra, India 

 

(ii)  Corporate office of the Issuer: 

Address:  

10th Floor, Parinee Crescenzo C-30, óGô Block, Bandra Kurla Complex, 

Bandra (East), Mumbai - 400051 

 

(iii)  Company Secretary (of the Investment Manager of the Issuer), Compliance officer of 

the Issuer (as required under Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 and SEBI (Issue and Listing of Non-

Convertible Securities) Regulations, 2021): Charmy Bhoot 

Address: 10th Floor, Parinee Crescenzo C-30, óGô Block, Bandra Kurla Complex, 

Bandra (East), Mumbai - 400051 

Phone No.: +91 9833849735 

 

(iv) CFO of the Issuer: Mr. Parin Mehta, Phone No : +91 9820550707  

Address: 10th Floor, Parinee Crescenzo C-30, óGô Block, Bandra Kurla Complex, 

Bandra (East), Mumbai - 400051 

 

(v) Arranger s, 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 

Website: www.barclays.in 

Email: gaurav.gs.sharma@barclays.com      

Contact Person: Gaurav Sharma 

 

2) Trust Investment Advisors Private Limited: 

 

Address: 1101, C-31, Naman Centre, Bandra Kurla Complex, Bandra East, Mumbai, 

Maharashtra 400051 

Phone No.: :+91 9820045537 

Website: www.trustgroup.in 

Email: pranav.inamdar@trustgroup.in 

Contact Person: Pranav Inamdar 
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(vi) Trustee of the Issue: Catalyst Trusteeship Limited 

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

Mumbai - 400098 

Phone No.: 022-49220548 

Website: www.catalysttrustee.com/ 

Email: priti.shetty@ctltrustee.com 

Contact Person: Priti Shetty 

 

 

(vii)  Registrar of the Issue: Link Intime India Private Limited  

Address: 1st Floor, L B S Marg Vikhroli (West),  

Mumbai 400 083  

Phone No.: +91 22 4918 6000 

Website: www.linkintime.co.in 

Email: ajit.patankar@linkintime.co.in 

Contact Person:  Ajit Patankar   
 

(viii)  Credit Rating Agency(ies) of the Issue:  

 

1) CRISIL Limited  

Address: Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. 

Phone No.: +91 22 3342 3000 

E-mail: info@crisil.com 

Contact Person: Shivani Bedekar 

 

 

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-mail : paragjyoti.saikia@indiaratings.co.in 

Contact Person: Paragjyoti Sakia 
 

 

 

(ix) Auditors of the Issuer: MSKA & Associates 

Address: 1101/B, Manjeera Trinity Corporate 

JNTU Hightech City Road, Kukatpally, Hyderabad ï 500 072  

Phone No.: +91 80 0830 1972  

Website: www.mska.in/ 

Email: ananthakrishnangovindan@bdo.in 
Contact Person: Ananthakrishnan Govindan 
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(x) Legal Counsel of the Holders: Cyril Amarchand Mangaldas 

Address: 5th 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 Person: Sangita John 

 

(i) Legal Counsel of the Issuer: L&L Partners 

Address: Indiabulls Finance Center Tower 2 Unit A2 20th Floor, Elphinstone Road, 

Senapati Bapat Marg, Lower Parel, Maharashtra 400013 

Phone No.: 022 6630 3600 

Website: www.luthra.com 

Email: KMitroo@LUTHRA.COM 

Contact Person: Karan Mitroo 

 

 

 

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: - 

 

i. Overview 

Virescent Renewable Energy Trust (ñVRETò or ñIssuerò) is an irrevocable trust under the Indian 

Trusts Act, 1882, set up on January 28, 2021 at Mumbai and an infrastructure investment trust 

registered under the Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014 having registration number IN/InvIT/20-21/0018 through SEBI Registration 

Certificate dated 25 February 2021.The Issuer owns and manages renewable energy assets in 

India.  

 

ii. Corporate Structure:  The Issuer is an infrastructure investment trust registered under the Indian 

Trusts Act, 1882 and under the Securities and Exchange Board of India (Infrastructure Investment 

Trusts) Regulations, 2014 with its principal place of business at 2nd floor, Piramal Tower, 

Peninsula Corporate Park, Lower Parel, Mumbai ï 400 013, Maharashtra, India. Its sponsor is 

Terra Asia Holdings II Pte. Ltd, with its registered office at 10, Changi Business Park, Central 2, 

# 05-01, Hansa point, Singapore 486030. Its Investment Manager is Virescent Infrastructure 

Investment Manager Private Limited and Project Manager is Virescent Renewable Energy 

Project Manager Private Limited. 

Currently, Issuer owns & manages a portfolio of 9 operational solar projects across 5 states in 

India, with an aggregate capacity of 394.3 MW DC/ 326 MW AC. The projects have executed 

Power Purchase Agreements with central government off-takers (SECI & NVVN) and State 

government off-takers (GUVNL, UPPCL and TANGEDCO). 
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Further, Issuer is currently in advanced stages of completing acquisition of 4 operational solar 

projects, with aggregate capacity of 49 MW(AC) / 55.4 MW(DC).  

The Corporate Structure of the Issuer is given below: 

 

¶ SEPEPL             ï  Solar Edge Power & Energy Private Limited  

¶ UMD                  ï  Universal Mine Developers & Service Providers Private Limited 

¶ TNSPEPL          ï  TN Solar Power Energy Private Limited 

¶ TKSPL              ï  Terralight Kanji Solar Private Limited 

¶ TRSPL               ï  Terralight Rajapalayam Solar Private Limited 

¶ TSEC                 ï  Terralight Solar Energy Charanka Private Limited 

¶ USUPL              ï   Universal Saur Urja Private Limited 

¶ TSET                 ï  Terralight Solar Energy Tinwari Private Limited 

¶ PLG                   ï  PLG Photovoltaic Private Limited 

 

 

iii.  Key Operational and Financial Parameters for 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, the combined financial statements for the 

periods are as under:  
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Combined Financial Performance: - 

(All amounts in INR Crores, unless otherwise stated) 

Particulars 
March 31, 

2019 

March 

31, 2020 

March 

31, 2021 

June 30, 

2021 (Q1) 

BALANCE  SHEET 

Assets     

Net Fixed assets (PPE and Capital WIP) 2136 1992 1536 1504 

Current assets 300 353 454 483 

Non-current assets 56 121 58 59 

Assets held for sale - - 34  

Total assets 2492 2466 2082 2046 

Non-Current  Liabilities      

Long term borrowings 1599 1598 1134 1684 

- External Debt from Banks & FIs 1452 1443 300 850 

-Unsecured loans/CCD from Group Companies 147 155 834 834 

Short term borrowings - - -  

Trade payables - - -  

Other financial liabilities 1 1 1 1 

Provisions 0 0 0 0 

Deferred tax liabilities (net) - - - - 

Other non-current liabilities 157 193 218 224 

Current  Liabilities      

Current maturities of long term 
borrowings 

93 102 51 74 

Short term borrowings 11 36 636 43 

Trade payables 79 24 21 4 

Other financial liabilities 51 76 78 106 

Provisions 0 0 0 0 

Current tax liabilities (net) 0 0 0 0 

Other current liabilities 161 199 221 22 

Total Liabilities  1995 2054 2164 2159 

Equity  (equity and other equity) 496 412 (82)    (113) 

Total equity and liabilities 2492 2466 2082 2046 
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Particulars March 31, 

2019 

March 

31, 2020 

March 

31, 2021 
June 30, 

    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  / loss before tax (76) (60) (403)  3  

Other comprehensive income 0 0 0  -    

Tax (46) (20) 5  0  

Profit  / loss after tax (30) (40) (408)  3  

Earnings per equity share:     

Basic - - - - 

Diluted - - - - 

Continuing operations (30) (40) (408)  3  

Discontinued operations - - - - 

Continuing and discontinued operations (30) (40) (408)  3  

CASH FLOW  

Net cash generated from operating activities 
176 212 394  128  

Net cash generated from investing activities 
(327) (51) (105)  14  

Net cash generated in financing activities 106 (176) (242)  (111)  

Cash and cash equivalents (at year start) 139 93 79  126  

Balance as per statement of cash flows (at year 

end) 
93 79 126  157  

Additional  Information  

Net worth (including debt from Sponsor/Promoter) 640 564 749 721 

Cash and Cash Equivalents 93 79 126  157  

Current Investments 44 53 179  173  

Net Sales 328 351        344  91  

EBITDA 277 324        288  86  

EBIT 90 123         65  54  

Dividend Amount - - - - 

Long term debt to working capital 25.33 16.61 1.57 3.95 

Current Liabilities ratio (Current 

liabilities / Non-current liabilities) 
0.15 0.16 0.20 0.13 

Total Debt to Total assets 0.62 0.64 0.45 0.44 
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iv. Gross Debt: Equity Ratio of the Issuer:-  

Before the issue of debt securities (as on 28 October 2021) - 

After the issue of debt securities 0.4975 

 

v. Project cost and means of financing, in case of funding of new projects : NA 

vi. Details of any other contingent liabilities of the issuer based on the last audited financial 

statements including amount and nature of liability:  

Mentioned in the financial statements attached as Annexure A.  

 

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

THE FOLLOWING ACTIVITIES  

 

i. The Issuer is an irrevocable trust under the Indian Trusts Act, 1882, set up on January 28, 2021 

at Mumbai and an infrastructure investment trust registered under the Securities and Exchange 

Board of India (Infrastructure Investment Trusts) Regulations, 2014 having registration number 

IN/InvIT/20-21/0018 through SEBI Registration Certificate dated 25 February 2021.  

VRET made initial offer of its units for a sum of INR 460 crore through Private Placement only 

to the Eligible Investors under Regulation 14(2) of the SEBI InvIT Regulations, in 

Septemberô2021.The offer got fully subscribed and Units were allotted to all investors. The units 

of VRET have been listed on National Stock Exchange (ñNSEò) since October 1, 2021. 

Currently, VRET owns and manages a portfolio of 9 operational solar projects across 5 states in 

India, with an aggregate capacity of 394.3 MW DC/ 326 MW AC. VRET acquired these 9 

projects from the Sponsor in Septemberô2021 as part of the formation transaction. 

Following is a map of India showing the area covered by the 9 Projects : 
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1) TN Solar Power Energy Private Limited  (ñTNSPEPLò): 
 

Parameters Details 

Installed Capacity (DC) 27.60 MW 

 

Plant Location 

Thothookudi, Tamil Nadu (12.00 MW) 

Virudhunagar, Tamil Nadu 

(9.60 MW) Dindigul, Tamil 

Nadu (6.00 MW) 

Actual COD 01-Nov-2015  

Land Area 116.21 Acres 

O&M Contractor AVI  Solar Energy Pvt. Ltd. 

PPA Counterparty 
Tamil Nadu Generation and 

Distribution         Corporation Ltd. 

PPA Date 12-Sep-2014 

PPA Term 25 years from Actual COD 

PPA Tariff INR 7.01 per Unit, fixed for entire PPA Term 
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2) Universal Mine Developers & Service Providers Private Limited (ñUMDò): 
 

Parameters Details 

Installed Capacity (DC) 30.00 MW 

Plant Location 
Amathur, Tamil Nadu (14.40 MW) 

Kovilpatti, Tamil Nadu (15.60 MW) 

Actual COD 20-Jan-2016  

Land Area 147.29 Acres 

O&M Contractor AVI  Solar Energy Pvt. Ltd. 

PPA Counterparty 
Tamil Nadu Generation and Distribution 

Corporation Ltd. 

PPA Date 12-Sept-2014 

PPA Term 25 years from Actual COD 

PPA Tariff INR 7.01 per Unit, fixed for entire PPA Term 

 

 



 
 
 
 
 

                                            

                                                                                                    35                                                    

 

 

 

 
 

3) Terralight Kanji Solar Private Limited (ñTKSPLò): 
 

Parameters Details 

Installed Capacity (DC) 36.00 MW 

Plant Location Tiruvannamalai, Tamil Nadu 

Actual COD 26-Mar-2016 

Land Area 160.03 Acres 

O&M Contractor AVI  Solar Energy Pvt. Ltd. 

PPA Counterparty 
Tamil Nadu Generation and Distribution 

Corporation Ltd. 

PPA Date 12-Sept-2014 

PPA Term 25 years from Actual COD 

PPA Tariff INR 7.01 per Unit, fixed for entire PPA Term 
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4) Terralight Rajapalayam Solar Private Limited (ñTRSPLò): 
 

Parameters Details 

Installed Capacity (DC) 54.00 MW 

Plant Location Rajapalayam, Tamil Nadu 

Actual COD 26-Sept-2018 

Land Area 224.48 Acres 

O&M Contractor AVI  Solar Energy Pvt. Ltd. 

PPA Counterparty 
Tamil Nadu Generation and Distribution 

Corporation Ltd. (TANGEDCO) 

PPA Date 27-Sept-17 

PPA Term 25 years from Actual COD 

PPA Tariff INR 3.47 per unit, fixed for entire PPA Term 
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5) Solar Edge Power and Energy Private Limited (ñSEPEPLò): 
 

Parameters Details 

Installed Capacity (DC) 169.00 MW 

Plant Location Beed, Maharashtra (104 MW)  

Jalgaon, Maharashtra (65 MW) 

Actual COD 18-April -2018  

Land Area 718.99 Acres 

O&M Contractor Param Renewable Energy Private Limited. 

PPA Counterparty 
Solar Energy Corporation of India Ltd. 

(SECI) 

PPA Date 10-Feb-2017 

PPA Term 25 years from Actual COD 

PPA Tariff INR 4.43 per unit, fixed for entire PPA Term 
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6) Terralight Solar Energy Charanka Private Limited (ñTSECò): 
 

Parameters Details 

Installed Capacity (DC) 
15.00 MW 

 

Plant Location Patan, Gujarat 

Actual COD 28-Mar-2012  

Land Area 78.52 Acres 

O&M Contractor Mitrash Energy Private Limited 

PPA Counterparty Gujarat Urja Vikas Nigam Limited 

PPA Date 29-May-10 

PPA Term 25 years from Actual COD 

 INR 11.32 per Unit till  FY 23 

PPA Tariff INR 11.11 per Unit during FY 24 

(Weighted average) INR 6.99 per Unit during FY 25 
 INR 6.47 per Unit from FY 26 till FY 37 
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7) PLG Photovoltaic Private Limited (ñPLGò): 
 

Parameters Details 

Installed Capacity (DC) 20.00 MW 

Plant Location Sami, Patan, Gujarat 

Actual COD 26-Jan-2012 

Land Area 107 Acres 

O&M Contractor Mitrash Energy Private Limited 

PPA Counterparty Gujarat Urja Vikas Nigam Limited 

PPA Date 20-May-2010 

PPA Term 25 years from Actual COD 

PPA Tariff 
INR 15 per unit for first 12 years 
INR 5 per unit from 13th year 

 

 


