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INDEPENDENT AUDITOR'S REPORT

To the Members of Edelweiss Real Assets Managers Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Edelweiss Real Assets Managers Limited (“the
Company™), which comprise the Balance sheet as at March 31 2022, the Statement of Profit and Loss, including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companics Act, 2013, as amended (“the Act™) in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepied in India, of
the state of afTairs of the Company as at March 31, 2022, its loss including other comprehensive income its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further deseribed in the
‘Auditor’s Responsibilities for the Audit of the Financial Statements” section of our report. We are independent of
the Company in accordance with the *Code of Ethics’ issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the financial statements,

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the board report, but does not include the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon,

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether such other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the Company in accordance
- ,,;.w;—rt.;wiﬂ'l the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
wo=~ —~5fppified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
. . This responsibility also includes maintenance of adequate accounting records in accordance with the
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provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent: and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as
A going concern, disclosing, as applicable, matters related to going concem and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic
aliernative but to do so,

The Company’s Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Owur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
SAs will always detect a material misstatement when it exists. Misstalements can arise from fraud or error and are
considered material if, individually or in the aggrepate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

= ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern, If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
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We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards,

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

{a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

(¢} The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account;

{d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on Mareh 3 1, 2022 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2022 from being appointed
as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to financial statements and the
operating effectiveness of such controls, refer (o our separate Report in “Annexure 27 to this report;

(2) In our opinion, the managerial remuneration for the year ended March 31, 2022 has been paid / provided by
the Company to its directors in accordance with the provisions of scction 197 read with Schedule V to the
Act;

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information
and according to the explanations given 1o us:

i, The Company does not have any pending litigations which would impact its financial position,

ii.  The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses

iii.  There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, other than as disclosed
in the note 28.7 to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or
in any other person(s) or entity(ies), including foreign entitics (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly
or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behall of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Uliimate Beneficiaries;

b) The management has represented that, 1o the best of its knowledge and belief, other than as disclosed
in the note 28.7 to the financial statements, no fiinds have been reccived by the Company from any
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person{s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(*Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

c¢) Based on such audit procedures performed that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (a) and (b) contain any material misstatement.

v. Mo dividend has been declared or paid during the year by the Company.

For 5.R. Batliboi & Co. LLP
Chartered Accountants
IGAT Firm Registration Number: 301003E/E300005

P

per Shrawan Jalan
Pariner
Membership Number: 102102

UDIN: 22102102AJCUEA9548

Place of Signature: Mumbai
Date: May 17, 2022
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ANNEXURE | REFERRED TO IN PARAGRAPH | UNDER THE HEADING “REPORT ON OTHER
LEGAL AND REGULATORY REQUIRMENTS™ OF OUR REPORT OF EVEN DATE

(i) The Company did not have any Property, Plant and Equipment and intangible assets during the year,
and accordingly, the requirement to report on clause 3{i)(a) to 3{i)(d) of the order is not applicable
to the Company.

There are no proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

{ii) (a) The Company's business does not require maintenance of inventories and, accordingly, the
requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

(b} The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate
from banks or financial institutions during any point of time of the year on the basis of security of
current assets. Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not applicable
o the Company.

During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, the requirement to report on clause 3(iii){a) of the Order is not applicable 1o
the Company.

{iii) (a}

During the year the Company has not made investments, provided guarantees, provided security and
granted loans and advances in the nature of loans to companies, firms, Limited Liability Parinerships
or any other parties. Accordingly, the requirement to report on clause 3(iii)(b) of the Order is not
applicable to the Company.

(b)

The Company has not granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(c)
of the Order is not applicable 1o the Company.

(c)

The Company has not granted loans or advances in the nature of loans to companies, firms, Limited
Liability Parinerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(d)
of the Order is not applicable to the Company.

(d)

There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)e) of the
Order is not applicable to the Company.

The Company has not granted any loans or advances in the nature of loans, either repayable on
demand or without specifying any terms or period of repayment to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)f)
ol the Order is not applicable 1o the Company.

N

(iv) There are no loans, investments, guarantees, and security in respect of which provisions of sections
185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement to report
on clause 3{iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

(v)

The Central Government has not specified the maintenance of cost records under Section 148(1) of
the Companies Act, 2013, for the products/services of the Company.

The Company is regular in depositing with appropriate authorities undisputed statutory ducs
including goods and services tax, provident fund, employees’ state insurance, income-tax, cess and
other statutory dues applicable to it though there has been a slight delay in a few cases. According
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(vii)

(ix)

(x)

(b)

(b)

(e

(d)

(e}

(n

(a)

(b}

to the information and explanations given to us and based on audit procedures performed by us,
below are the undisputed amounts payable in respect of statutory dues were outstanding, at the year
end, for a period of more than six months from the date they became payable -

Statement of Arrears of Statutory Dues Outstanding for More than Six Months -

Mame of | Mature of | Amount Period to | Due Date Date Remarks,
the Statute | the Dues (Rs.) which the of if any
amaount Payme
relates nt
Employees Amount
' Provident has not
Funds And been
Miscellane | Provident £3.444 | 30-09-2021 15-10-2021 MA deposited
ous fund till date of
Provisions signing of
Act, 1952 audit report

There are no dues of goods and services tax, provident fund, employees® state insurance, income 1ax,
sales-tax, service tax, customs duty, excise duty, value added tax, cess, goods and service tax and
other statutory dues which have not been deposited on account of any dispute. The dues outstanding
in respect of service tax on account of dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books
of account, in the tax assessments under the Income Tax Act, 1961 as income during the year,
Accordingly, the requirement to report on clause 3{viii) of the Order is not applicable to the
Company.

The Company did not have any outstanding loans or borrowings or interest thereon due 1o any lender
during the year. Accordingly, the requirement to report on clause ix(a) of the Order is not applicable
to the Company.

The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

The Company did not have any term loans during the year, hence, the requirement to report on clause
{ix){c) of the Order is not applicable to the Company.

The Company did not raise any funds during the year hence, the requirement to report on clause
(ix)(d}) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture, Accordingly, the requirement
to report on clause 3(ix)(¢) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement
to report on Clause 3(ix)(f) of the Order is not applicable to the Company,

The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)a) of the Order is
not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement
to report on clause 3({x}b) of the Order is not applicable to the Company.

Mo fraud by the Company or no fraud on the Company has been noticed or reported during the year,
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(xin)

(xiii)

{xiv)

(xv)

{xvi)

{xvii)

(xviii)

(xix)

(b)

(c)

(b)

(a)

(b}

(c)

(d)

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by secretarial auditor or by us in Form ADT 4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government,

As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial statements,
as required by the applicable accounting standards.

The Company does not have an internal audit system and is not required 1o have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement
to report under clause 3(xiv)(a} of the Order is not applicable to the Company.

The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013, Therefore, the requirement
to report under clause 3(xiv)(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons connected
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to
the Company.

The provisions of section 45-1A ol the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not
applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activities without
obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve
Bank of India Act, 1934,

The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable
to the Company.

The Group has one Core Investment Company as part of the Group.
The Company has not incurred cash losses in the current financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in the financial stalements, ageing and expected dates
of realization of linancial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come 1o our aitention,
which causes us to believe that any material unceriainty exists as on the date of the audit report that
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is
not an assurance as to the future viability of the Company. We further state thal our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.
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{xx) According to the information and explanation provided to us and based on our examination, the
Company is not required to transfer funds specified in Schedule VIl of the Companies Act (the Act),
in compliance with second proviso to sub section (5) and provision of sub section (6) of section 135
of Companies Act. Accordingly, the reguirement to report on clause 3(xx) of the Order is not
applicable to the Company.

For 8.R. Batliboi & Co. LLP
Chartered Accountants
Al Firm Registration Mumber: 301003E/E300003

hrpwre—

per Shrawan Jalan
Partner
Membership Number: 102102

UDIN: 22102102ZAJCUEA9548

Place of Signature: Mumbai
Date: May 17, 2022
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF EDELWEISS REAL ASSETS MANAGERS LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Com panies
Act, 2013 (“the Act™)

We have audited the internal financial controls with reference to financial statements of Edelweiss Real Assets
Managers Limited (“the Company™) as of March 31, 2022 in conjunction with our audit of the financial statements
of the Company for the yvear ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential componenis of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India (“ICAI"). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013,

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, as
specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance aboul whether adequate internal financial controls with
reference to these financial statements was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements included obtaining an understanding of internal financial controls with
reference to these financial statements, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures selected depend
on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to these financial statements.

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls With Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including the
possibility of collusion or improper management override of controls, material misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference
to financial statements to future periods are subject to the risk that the internal financial control with reference o
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such intermal financial controls with reference to financial statements were operating
effectively as at March 31, 2022, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by the ICAIL

For 5.R. Batliboi & Co, LLP
Chartered Accountants
gm[ Firm Registration Number: 301003E/E300005
J=

ke @™

per Shrawan Jalan
Partner
Membership Number: 102102

UDIN: 22102 102AJCUEA9548

Place of Signature: Mumbai
Date: May 17, 2022



Edelweiss Real Assets Managers Limited
Balance Sheat

[Currency : Indian rupbes)

s at
Mote March 31, 2022
ASSETS
Financial assets
{a] Cash and cash equivalents ] 10,49,58,810
(i) Trade receivables 3 34,000
10,49,92,810
Non-financial assets
[a) Current tax assels 4 18,356
(b) Other non- financial assets 5 1,39,326
1,77.682
TOTAL ASSETS 10,51,70,452
LIABILITIES
Financial Nabilithes
(a) Payables
(1] Tracke payables
(1] total outstanding dues of micro enterprises and small enterprises -
[ii} total outstanding dues of creditars other than micro enterprises and
small enterprises 6 3,12,605
(b) Other financial Babilities 7 20,159,342
23.,31,947
MNon-financial liabilities
{a) Provisions 8 141,900
(B} Other non-financial liabikities 8 B,28,686
10,70,586
EQUITY AND LIABILITIES
Equity
{a) Equity share capital 10 £,10,000
(b} Other equity 11 10,11,57,559
10,17.67,959
TOTAL LIABILITIES AND EQUITY IIJ.S!._,M
The accompanying notes ane an Integral part of these financial statements 1-31
This is the Balance Sheet referred to in our report of even date
Far 5.R. Batliboi & Co LLP For and on behall of the Board of Directo

Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

Lfamq "

ok

per Shrawan Jalan Subahoo Chordia
Partner Director
Membership No: 102102 DIN - 09216398
Ranjita Deo
Director
DM - 05609160
Mumbal PMumbai

17 May 2022 17 May 2022




Edelweiss Real Assets Managers Limited
Statement of Profit and Loss
[Currency : Indian rupess)

For the period June 25, 2021
Mote o March 31, 2022

Rewenue from opemtions

Interest income on Fiaed Deposit 12 4,599,999
Total Revenue from operations 4,539,999
Orther incame

Total Revenuse 4,539,999
Expenses

Finance costs 13 TEATO
Employee benefits expense 14 84,33,755
Other expenses 15 B.77.075
Total expenses 91.89,040
Profit before tax {86,89,041)
Tax expanses:

Current tax ;
Delerred tax -
Profit after tax (B6,89,021)
Other Comprehensive Income

Items that will not be reclassified to profit or loss

Remeasurement gain f (loss) on defined benelit plans (0C1) [43,000)
Other Comprehensive incame i‘EH
Total Comprehensive Income (87,32.041)
Eamings per equity share [Face value of INR 10 each):

{1} Basic 16 {157.23)
{2) Dituted {157.23)
The accompanying notes are an integral part of these financial statements 1-31

Thiz is the Stsement of Profit & Loss referred to in owr report of even date

For 5.R. Batliboi & Co LLP For and on beball of the Board of Direct:

Chartered Accountants
ICAI Firm Reglstration Number: 301003E/E300005

Keg i & oy @

par Shrawan Jalan Subahon Chordia
Partner Drectar
Membership Noc 102102 N - 9216398
L J.

mrqn- Beo

Direchor

DN - R0 160
Mumbal Mumbai

17 May 2022 17 May 2022




Edelwelss Real Assets Managers Limited

Cash Flow Statement

[Currency . Indian rupees)
For the period June 25, 2021 to March

31, 2022
A Cash flow from operating activities
Profit before tax (86,89,041)
Adjustments for
Gratuity and compensated expenses 2,41,900
Interest income (4,99,939)
Interest expense 78,170
Operating cash flow before working capital changes (88,68,970)
Adjustments for
(Increase)fDecrease in trade receivables (34,000
Decrease in Other Financial/Mon Financial Assets (1,39,326)
(Increase)/Decrease in Trade payable 3,12,605
Decrease in liabilities and provisions 28,05,028
Cash generated from / (used in) operations (59,24,663)
Taxes refund received / [paid) (net of refunds) |38,356)
Met cash generated from [ {used in) operating activities - A (59,63,019)
B Cash flow from investing activities
Interest received 4,949,999
Met cash generated from investing activities- B 499,933
C Cash flow from financing activities
Finance Cost Paid (78,170)
Proceesds from fresh issue of equity shares 11,05,00,000
Met cash [usedin) / generated from financing activities - C 11,04,21,830
Met increase [ (decrease] in cash and cash equivalents (A+B+C) 10,49,58,810
Cash and cash equivalents as at the beginning of the year -
Cash and cash equivalents as at the end of the period 10,49,58,810

MNotes:

1 Cash Flow Statement has been prepared under the indirect method as set out in Ind AS 7 prescribed under the
Companies Act (Indian Accounting Standard) Rules, 2015 under the Companies Act, 2013,

This is the Cash Flow Statement referred to in our report of even date

For 5.R. Batliboi & Co LLP For and on behalf of the Board of Directt
. Chartered Accountants
ICAI Firm Registration Number: 301003€/E300005

e ™ @Lﬁ

per Shrawan Jalan Subahoo Chordia
Partner Director
Membership No: 102102 DIN - 09216398
Ranjita Deo
Director
DIN - 09603160
Mumbal Mumbai

17 May 2022 17 May 2022



Edelweiss Real Assets Managers Limited

~ Statement of changes in Equity

(Currency : Indian rupees)

Equity share capital
Balance at the beginning of the | Changes in equity share|Balance at the end of
reporting period capital the reporting period
(April 01 2021) (March 31, 2022)
- 6,10,000 6,10,000
Other Equity
Reserves and Surplus
Secyities Resusim Retained earnings Total
Account
Balance at March 31, 2021 i ) )
(Ind AS)
Profit or loss - (86,85,041) (86,89,041)
Other comprehensive income - {43,000) (43,000)
Total Comprehensive Income for = (87,32,041) (87,32,041)
the year
Issue of equity instruments 10,98,90,000 - 10,98,90,000
;:':'::; St MarGy i, 2008 10,98,90,000 (87,32,041) 10,11,57,959

The accompanying notes are an integral part of these financial statements (1-31)
As per our report of even dated attached
For 5.R. Batliboi & Co LLP For and on behalf of the Board of Directors

Chartered Accountants
ler Firm Registration Mumber: 301003E/E300005

per Shrawan Jalan Subahoo Chordia Ranjita Deo
Partner Director Director
Membership No: 102102 DIN - 09216398 DIN - 09609160
Mumbai Mumbai

17 May 2022 17 May 2022




Edelweiss Real Assets Managers Limited

MNotes to the financial statements
1.1 Background

“Edelweiss Real Assets Managers Limited (the “Company”) was incorporated in India on June
25, 2021. The Company is the wholly owned subsidiary of Edelweiss Securities and
Investments Private Limited (“ESIPL"). Further, ESIPL is a subsidiary of Edelweiss Financial
Services Limited (“EFSL"), and EFSL continues to be the ultimate holding company of the
Company. The Company would act as the Investment Manager for one or more
infrastructure investment trusts, “

1.2 Basis of preparation of financial statements

The Company's financial statements has been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended from time to time).

The Company’s financial statements have been prepared on a historical cost basis, except
for certain financial instruments such as financial asset measured at fair value through other
comprehensive income (FVOCI) instruments, which have been measured at fair value. The
Company's financial statements are presented in Indian Rupees (INR).

1.3 Presentation of financial statements

The Company presents its balance sheet in order of liquidity in compliance with the Division
Il of the Schedule Il to the Companies Act, 2013. An analysis regarding recovery or
settlement within 12 months after the reporting date (current) and more than 12 months
after the reporting date (non—current) is presented in Note 23.

Financial assets and financial liabilities are generally reported gross in the balance sheet.
They are only offset and reported net when, in addition to having an unconditional legally
enforceable right to offset the recognised amounts without being contingent on a future
event, the parties also intend to settle on a net basis in all of the following circumstances:

. The normal course of business
. The event of default
. The event of insolvency or bankruptcy of the company and or its counterparties

1.4 Use of estimates

The preparation of the financial statements requires management to make certain
estimates and assumptions that affect the reported amount of assets, liabilities and
disclosure of contingent liabilities on the date of the financial statements and the reported
revenue and expense during the reporting period. Actual results could differ from the
estimates.




Edelweiss Real Assets Managers Limited
Notes to the financial statements (Continued)

Significant accounting policies

1.5 Revenue recognition

Revenue is measured at fair value of the consideration received or receivable. Revenue is
recognized when (or as) the Company satisfies a performance obligation by transferring a
promised good or service [i.e. an asset) to a customer. An asset is transferred when (or as)
the customer obtains control of that asset. When (or as) a performance obligation is
satisfied, the Company recognizes as revenue the amount of the transaction price (excluding
estimates of variable consideration) that is allocated to that performance obligation. The
Company applies the five-step approach for recognition of revenue:

i identification of contract(s) with customers;

il. Identification of the separate performance obligations in the contract;

il Determination of transaction price;

. Allocation of transaction price to the separate performance obligations; and
V. Recognition of revenue when (or as) each performance obligation is satisfied

The Company recognises revenue from the following sources:

a. Investment Management Fees
Investment Management fees on infrastructure investment trusts are recognised on an
accrual basis in accordance with Investment Management Agreement and SEBI
Regulations based on average assets under management (AUM) of infrastructure
investment funds.

b. Interestincome
Interest income is recognized using the effective interest rate.

c. Dividend income
Dividend income is recognized in the statement of profit or loss on the date that the
Company’s right to receive payment is established, it is probable that the economic
benefits associated with the dividend will flow to the entity and the amount of dividend
can be reliably measured. This is generally when the Shareholders approve the
dividend.

d. Profit/loss on sale of investments is recognised on trade date basis.

1.6 Financial Instruments

Date of recognition

Financial assets and financial liabilities are initially recognised on the trade date, i.e., the
date that the Company becomes a party to the contractual provisions of the instrument.
This includes regular way trades; purchases or sales of financial assets that require delivery
of assets within the time frame generally established by regulation or convention in the
market place.

Initial measurement of financial instruments

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financia
liabilities (other than financial assets and financial liabilities at fair value through profit of




Edelweiss Real Assets Managers Limited
Notes to the financial statements (Continued)

loss) are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss.

Day 1 profit or loss

When the transaction price of the financial instrument differs from the fair value at
origination and the fair value is based on a valuation technique using only inputs observable
in market transactions, the Company recognises the difference between the transaction
price and fair value in net gain on fair value changes. In those cases where fair value is based
on models for which some of the inputs are not observable, the difference between the
transaction price and the fair value is deferred and is only recognized in profit or loss when
the inputs become observable, or when the instrument is derecognized.

Classification of financial instruments
Financial assets

The Company classifies all of its financial assets based on the business model for managing
the assets and the asset’s contractual terms, measured at either:

= Amortised cost

*  Fairvalue through other comprehensive income [FVOCI)

= Fairvalue through profit or loss [FVTPL]

The Company measures financial assets that meet the following conditions at amortised

cost:

=  the financial asset is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows; and

»  the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount
outstanding.

Sale that occur for below reason are considered as consistent with business model
whose objective is to hold financial assets in order to collect contractual cash flows

=  if those sales are infrequent (even if significant in value) or insignificant in value both
individually and in aggregate (even if frequent),

* |If such sales are made close to maturity of financial asset and proceeds from sale
approximate the collection of the remaining contractual cashflow

=  Selling a financial asset because of significant increase in credit risk

Financial liabilities

Debt instruments that meet the following conditions are subsequently measured at fair
value through other comprehensive income (except for debt instruments that are
designated as at fair value through profit or loss on initial recognition):

= the financial asset is held within a business model whose objective is achieved both by
collecting contractual cash flows and selling the financial assets; and
=  the contractual terms of the financial asset give rise on specified dates to cash flows

that are solely payments of principal and interest on the principal
outstanding. By default, all other financial assets are subsequently measured 4




Edelweiss Real Assets Managers Limited
Notes to the financial statements (Continued)

Amortized cost and Effective interest rate (EIR)

The effective interest rate is a method of calculating the amortised cost of a debt instrument
and of allocating interest income over the relevant period.

For financial instruments other than purchased or originated credit-impaired financial
assets, the effective interest rate is the rate that exactly discounts estimated future cash
receipts (including all fees and points paid or received that form an integral part of the
effective interest rate, transaction costs and other premiums or discounts) excluding
expected credit losses, through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit impaired financial assets, a credit-adjusted
effective interest rate is calculated by discounting the estimated future cash flows, including
expected credit losses, to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is
measured at initial recognition minus the principal repayments, plus the cumulative
amortisation using the effective interest method of any difference between that initial
amount and the maturity amount, adjusted for any loss allowance. On the