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Thispresentation is prepared and issued by Virescent Infrastructure Investment Managers Limited (the òInvestmentManageró)on behalf of and in its capacity as the investment manager of Virescent Renewable Energy Trust

(òVirescentó)for general information purposes only without regards to specific objectives, financial situations or needs of any particular person and should not be construed as legal, tax, investment or other advice .

Thispresentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or an offer document under the Companies Act, 2013, the Securities and

Exchange Board of India (Infrastructure Investment Trusts)Regulations, 2014, as amended, or any other applicable law in India . Thispresentation does not constitute or form part of and should not be construed as, directly or

indirectly, any offer or invitation or inducement to sell or issue or an offer, or any solicitation of any offer, to purchase or sell any securities .

Thispresentation should not be considered as a recommendation that any person should subscribe for or purchase any securities of : (i) Virescent or its portfolio assets (being, Solar Edge Power & Energy Private Limited, Universal

Mine Developers & Service Providers Private Limited, TN Solar Power Energy Private Limited, Terralight Kanji Solar Private Limited, Terralight Rajapalayam Solar Private Limited, Terralight Solar Energy Charanka Private Limited,

Universal Saur Urja Private Limited, Terralight Solar Energy Tinwari Private Limited, PLG Photovoltaic Private Limited, Globus Steel and Power Private Limited, Terralight Solar Energy Patlasi Private Limited, Terralight Solar Energy

Nangla Private Limited, Terralight Solar Energy Gadna Private Limited, Terralight Solar Energy Sitamauss Private Limited and Godawari Green Energy Limited) (collectively, the òVirescentGroupó),or (ii) its Sponsor (being TERRA

ASIA HOLDINGSII PTELIMITED)or subsidiaries of the Sponsor (collectively, the òSponsorEntitiesó),and should not be used as a basis for any investment decision .

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates . The information contained in this presentation is only current as of its date, unless specified

otherwise, and has not been independently verified . Please note that, you will not be updated in the event the information in the presentation becomes stale . Thispresentation comprises information given in summary form and

does not purport to be complete, and it cannot be guaranteed that such information is true and accurate . You must make your own assessment of the relevance, accuracy and adequacy of the information contained in this

presentation and must make such independent investigation as you may consider necessary or appropriate for such purpose . Moreover, no express or implied representation or warranty is made as to, and no reliance should be

placed on, the accuracy, fairness or completeness of the information presented or contained in this presentation . Further, past performance is not necessarily indicative of future results. Any opinions expressed in this presentation

or the contents of this presentation are subject to change without notice .

None of the Virescent Group or the Sponsor Entities or the Investment Manager or the Axis Trustee Services Limited or any of their respective affiliates, advisers or representatives accept any liability whatsoever for any loss

howsoever arising from any information presented or contained in this presentation . Furthermore, no person is authorized to give any information or make any representation which is not contained in, or is inconsistent with, this

presentation . Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the Virescent Group or the Sponsor Entities.

The distribution of this presentation in certain jurisdictions may be restricted by law . Accordingly, any persons in possession of this presentation should inform themselves about and observe any such restrictions . Thispresentation

contains certain statements of future expectations and other forward -looking statements, including those relating to Virescent Groupõsgeneral business plans and strategy, its future financial condition and growth prospects, and

future developments in its sectors and its competitive and regulatory environment . In addition to statements which are forward looking by reason of context, the words ômayõ,ôwillõ,ôshouldõ,ôexpectsõ,ôplansõ,ôintendsõ,

ôanticipatesõ,ôbelievesõ,ôestimatesõ,ôpredictsõ,ôpotentialõor ôcontinueõand similar expressions identify forward -looking statements .

By their nature, forward -looking statements involve risksand uncertainties because they relate to events and depend on circumstances that may or may not occur in the future . Forward -looking statements are not guarantees of

future performance including those relating to general business plans and strategy, future outlook and growth prospects, and future developments in its businesses and its competitive and regulatory environment . No

representation, warranty or undertaking, express or implied, ismade or assurance given that such statements, views, projections or forecasts, if any, are correct or that any objectives specified herein will be achieved . All forward -

looking statements are subject to risks,uncertainties and assumptions that could cause actual results, performances or events to differ materially from the results contemplated by the relevant forward looking statement . The

factors which may affect the results contemplated by the forward -looking statements could include, among others, future changes or developments in (i) the Virescent Groupõsbusiness, (ii) the Virescent Groupõsregulatory and

competitive environment, (iii) the renewable energy sector, and (iv) political, economic, legal and social conditions . Given the risks,uncertainties and other factors, viewers of this presentation are cautioned not to place undue

reliance on these forward -looking statements .



Our Journey So Far...

3

Sepõ21 Decõ21 Febõ22 Marõ22Novõ21

Å Formation of Virescent 

Renewable Energy Trust 

(VRET), Indiaõs first 

renewable energy InvIT

Å Acquisition of 393 MWp of 

operational solar assets from 

our Sponsor, KKR 

Å Dual ôAAAõ rating from 

CRISIL and India Ratings

Å Acquisition of 55 MWp 

operational solar assets from 

the Focal Energy Group

Å Third unitholder distribution 

of INR 1,230 Mn, translating 

into INR 6.12/unit

Å Raised INR 10,000 Mn in its 

debut NCD issuance at 

VRET level across 3, 5 and 7 

year tranches, marking the 

first ever issuance by a 

renewable energy InvITin 

India

Å Second unitholder 

distribution of INR 2,009 Mn, 

translating into INR 9.99/unit

Å First unitholder distribution of 

INR 1,137 Mn, translating into 

INR 5.66/unit

Å Acquisition of a 50 MW 

concentrated solar power 

project (CSP) from 

Godawari Power and Ispat

Ltd., taking our total 

capacity to 500 MWp

Å Raised INR 6,500 Mn through  

NCD issuance across 7 and 

10 year tranches 

Å Developed a quality lender 

base across banks, mutual 

funds, corporate treasuries 

and NBFCs

Mayõ22



VRET ðIndiaõs First Renewable Energy InvIT
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Sep 2021
InvIT formation

Headquarters 

Mumbai

Gujarat
35 MWp

Uttar Pradesh 
37 MWp

Tamil Nadu 
148 MWp

Maharashtra 
169 MWp

Rajasthan
61 MWp

Madhya Pradesh
46 MWp

Punjab
4 MWp

Note: 1. As on 31 st March, 2022

500 MWp
Operational Capacity

14
Projects across 7 States

19.3 Years
Avg. residual PPA life 1

Dual ôAAAõ
Rating from CRISIL and 

India Ratings

INR 38.5 Bn
Assets Under 

Management

INR 4.4 Bn
Distribution to Unitholders

38.6%
Net Debt to AUM 1



Cashflow Waterfall

5

InvIT

formation in 

Sepõ21

Cashflow 

upstreaming 

from project SPVs

Debt repayment and 

refinancing at SPV 

level; Acquisition of 

GGEL and Focal

Debt servicing at 

InvIT level 

including DSRA 

funding

Tranches of 3, 5, 

7 and 10 year 

tenors

Primary Issuance
1st Bond 

Raise
2nd Bond 

Raise
Inflow from

SPVs
Interest 
Income

Total Inflow
Investment in 

SPVs
InvIT

Expenses
Change in 

NWC
InvIt Debt 
Servicing

Net Cash 
Generated

Distributions to 
unitholders

Closing 
Cash InvIT

As on 31 st March 2022

(All Figures in INR Mn)

DSRA at 
InvIT

SPV Cash
Consol. 
Cash
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Financial Performance

Financial Summary 

Particulars Units
Year Ended 

31st March 2022

Total Revenue INR Mn 3,678

EBITDA INR Mn 2,532

Borrowings INR Mn 16,240

Power Sale Receivables 1 INR Mn 1,531

Cash and Cash Equivalents 2 INR Mn 2,613

Net Debt 3 INR Mn 14,879

AUM4 INR Mn 38,525

Net Debt 3 to AUM % 38.6%

Cost of Debt % p.a. 7.7%

Receivable Cycle (Months) 1

1.5 1.9 1.8

8.1
9.3 9.4

4.0 4.3
3.7

Sep'21 Dec'21 Mar'22

Ex-TN TN Total Portfolio

Distribution Per Unit (INR)

1. Excluding TANDEDCO receivables above 19% PLF & net of INR 200 Mn advance 

from TANGEDCO 

2. 1,252 Mn of cash at SPV and INR 1,361 Mn of cash at InvIT(incl. DSRA)

3. Gross debt of INR 16,240 Mn less InvITcash and DSRA of INR 1,361 Mn 

4. As computed by independent valuer; Includes total cash of INR 1,251 Mn at the 

SPV level
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Operational Performance

Module Cleaning System (MCS)

ÅMCS installed for efficient cleaning of solar modules with reduced water consumption per
module and reduced time for cleaning a module

Å Piping network is laid out through the entire plant which ensures correct flow & pressure of
water through the plant

Å Sprinkler method cleaning used to save water used per module

Robotic Cleaning :

Airtouch (Israel) has been finalized as robotic cleaning service provider in SolarEdge . This is
being done to minimize lossesdue to soiling on solar modules and maximizing generation

Å Proof of concept was done for 2 months and yield improvement of 2% was seen at site with
alternate day dry cleaning by robot

Å Robots are expected to be functional at site by September 2022

Drone Thermography & IV Curve Tracing

Å Drones equipped with thermal cameras are used to capture infrared signatures & detect
defects . Aerial thermography helps detect anomalies within individual cells of each module,
providing the most detailed analysis of the entire PV system

Å IV curve tracing inspects PV systems at the combiner and string level to understand the
degradation and accordingly group the strings to reduce mismatch losses

Key Performance Indicators (Portfolio Level) Operational Efficiencies Deployed

Note: 1. Million Units

17%

736

77%

99%

99%

30%

Average FY22 DC PLF

FY22 Net Generation

Average FY22 Plant Availability

Average O&M contractor cost 
optimization per MWp post acquisition

Average FY22 Grid Availability

Average FY22 Performance Ratio

MU1



Portfolio Overview
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Entity
Capacity

(MW)

Capacity

(MWp)
Off-taker Location COD

Remaining 

Tenor 

(Years)

TN Solar 23 28 TANGEDCO TN Novõ15 18.6

UMD 25 30 TANGEDCO TN Janõ16 18.8

TL Kanji 30 36 TANGEDCO TN Marõ16 19.0

TL Raj 50 54 TANGEDCO TN Sepõ18 21.6

Solar Edge 130 169 SECI MH Aprõ18 21.1

TL Charanka 13 15 GUVNL GJ Marõ12 15.6

TL Tinwari 5 6 NVVN RJ Octõ11 14.6

PLG 20 20 GUVNL GJ Janõ12 14.8

USUPL 30 37 UPPCL UP Sepõ16 19.5

Globus 20 24 MPPMCL MP Janõ16 19.8

TL Patlasi 20 22 SECI MP Junõ15 18.2

TL Nangla 4 4 PSPCL PJ Marõ15 18.0

TL Gadna 5 5 NVVN RJ Marõ13 16.0

GGEL 50 50 NVVN RJ Junô13 16.2

Total 425 500 19.31

Healthy Mix of Central and State off -takers

Tier 1

61%
Tier 2

13%

Tier 3

26%

By 

Lev. EBITDA

Tier 1

57%

Tier 2

13%

Tier 3

30%

By 

Capacity

Note: 1. Weighted average on DC capacity

Tier 1: SECI, NVVN, GUVNL; Tier 2: UPPCL, MPPMCL, PSPCL; Tier 3: TANGEDCO



ESG Framework & Initiatives

HSG Culture and Adoption

Å IMS1- ISO 9001, 14001, 45001 certified management system in 

place 

Å CSR initiatives - Committed to spent ~INR 1.7 Mn in or around 

areas where we operate; Focussed on education & 

community development in FY22 providing benefits to over 

1,000 students across 17 schools and over 2,500 villagers across 

6 villages 

Å Guidelines on risk management, accident incident report, on -

site emergency plan, waste management, ESG integration, 

etc. under discussion

Å Material risk assessment including operational risk and 

Enterprise Risk Management validated in line with ISO 31000

Å Internal audit including ISO are performed as per plan

Risk Assessment

Virescent has adopted QHSE policy and detailed Guidelines for driving safe and compliant business operations through its O&M con tractors and 3 rd parties

Å The Guidelines take into consideration regulatory requirements and IFC PS (Performance Standards) for identifying and managin g e nvironmental and social risk

Å Consideration to Sustainability Accounting Standard Board (SASB), Global Real Estate Sustainability Benchmark ( GRESB) & SEBI Business Responsibility and Sustainability Report 

(BRSR) framework in relation with ISO 9001, ISO140001, ISO 45001 & ISO 31000 certifications

Å Guidelines on work specific Safety Procedures 

(SOPs) for operations in place 

Å Permit to Work (PTW) and Lock Out Tag Out (LOTO) 

mechanism laid out for high hazard activities

Å Mock drills are performed as per plan

Occupational Working Guidelines for Plants

2

3

1

ESG 

Framework

Note: 1. Integrated Management System 9



Central Monitoring System
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One System & 

Easy Scaling

Real Time 

GIS

Custom 

Alarms

DGR & Data 

Gap Filling

Independent 

from OEM, 

EPC

Historical 

Data

Customized 

Dashboards & 

Reports

Availability & 

Efficiency 

Calculation

Task Scheduler 

& Ticketing

Workflow 

Management

Fault 

Prediction

Any Data 

Any Device

Any Time 

Any Place

3rd Party 

KPI

5 Second Data 

Refresh

Flexibility

Central Monitoring System (CMS) is monitoring and analytics system for all Virescent project sites. It is based on the 
foundation of scalability, performance, reliability and robustness

Key Benefits of Central Monitoring System



Å RE to account for 75% - 80% of the incremental capacity additions until FY31, taking its share in total generation from 11% to 3 6%1

Å Government support to continue for the sector through various policies and regulations 

Å RE tariffs have started rationalising majorly on account of new tender structures and increased participation from players 

Outlook
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Sector Overview

Market Opportunity

ÅIndiaõs current RE installed capacity is ~ 106 GW with an additional ~ 60 GW being under construction1

Å Various players having different M&A considerations expected to drive the market opportunity including ( i) g roup level liquidity issues / 

shareholder exit considerations, (ii) monetising operating assets to free up capital for developing new projects, (iii) d e-leveraging 

objectives (iv) monetization of non -core businesses and (v) few players seeking tie -ups with financial partners to develop large portfolios

Å In addition, there are opportunities to enter into framework agreements with developers to jointly develop projects, including for C&I assets

Investment Strategy

Å To aggregate renewable assets having long -term, fixed -price off -take contracts with government and other counterparties

Å Scale the portfolio to 1.5 ð2.0 GW over the next 2 years 

Å Diversification of portfolio with a mix of 80% - 90% solar , 10% - 20% wind and hydro to be evaluated on selective basis

Å Exposure to under construction assets shall be limited to 10% - 15% of AUM

Å Acquisition of assets with minimum of 15+ years of remaining PPA life

Capital Structure

Å Current leverage at 38.6% of AUM

Å InvIT level leverage not to exceed 55% of AUM to maintain ôAAAõ credit rating

Å Cross collateralization / cash -flow pooling across the portfolio

Current Pipeline Å Multiple ongoing discussions with potential sellers (at various stages of discussion) totalling to ~1 GW

Note: 1. Source - CRISIL



Annexure 


