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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL
RESULTS

TO THE BOARD OF DIRECTORS OF
AVAADA SOLARISE ENERGY PRIVATE LIMITED

1. We have reviewed the accompanying Statement of Unaudited Financial Results of AVAADA
SOLARISE ENERGY PRIVATE LIMITED (“the Company”), for the quarter and half year ended
September 30, 2022 (“the Statement”), being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters, and applying analytical
and other review proccdurcs. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the Companies Act,
2013 and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligations
dand Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

5. As stated in note 5 to the Statement, financial information relating to the quarter and half year
ended September 30, 2021 are based on management’s account which have been approved by
the Company’s Board of Directors and are not subject to limited review by us.

Our conclusion is not modified in respect of this matter.
For DELOITTE HASKINS & SELLS

Chartered Accountants
(Firm's Registration No. 015125N)
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\vaada Solarise Energy Private Limited

Regd. Office:- 910/19, Suryakiran, Kasturba Gandhi Marg, New Delhi 110001

Statement of Unaudited Financial Results for the quarter and half year caded September 30, 2022

(In INR Million)

Particulars E‘?',@“.!!'_'L”“' ended 1 For half year vear ended t‘_?;;a;\_t.ll ended |
'scptcmbcl 30, | June 30,2022 Soptcmhon 30, Scptcmbcx 30. | September 30, | Mareh 31, 2022
\ 2022 | { 2021 2022 l 2021 o
Unaudited ) Unaudited . Unaudited Unaudited Uinaudited Audited
\ . | (Refernotes) | | (Refer note 5)
\‘lncomc = . I _‘ i
Revenue from operations 2052 | 2490 207 14 45542 460 90 929 74
Other meome B § 45 3.04 5.03 | 12.09 ‘ 2139 30.30
Total income (.\) o 21897 | 2485421277 46751 48239 960.04 |
|
Expcenses .
Cosl of goods and services 0.75 344 - 4.19 - -
Emiployee benefits expense 152 056 121 2.08 “ 2.19 4.17
Finance costs 9629 96.58 131.35 192.87 ; 26341 640.57
Depreciation and amortisation expense 67 80 67.02 67.47 13482 | 134.18 271.36
Olh}.l Cxpenses 2838 25.538 2439 | ) 53.96 | 46.53 107 98
|Total expenses (B) 19474 193.18 22442 | 387.92 14631 1,024.08
Profit/(loss) before tax (C=A-B) 24.23 5§5.36 (1 64)' 79.59 35.98 (64.09)
Tax expense:
Curent (ax - - ‘ - - -
Delerred tax 033 14.11 (2.60)| 20 44 9.41 (29 83)|
‘ |
Total tax expenses (D) i 6.33 1411 | (2.66)‘ 20.44 i 9.41 |
Profit/(loss) afrer tax for the period/year | 1790 4125 | (8.99) 59.15 rﬁi 2657 | T (3419)|
(E=C-D) | l }
Other comprehensive income ’ |
Items that will not be reclassified Lo profit or l |
loss: |
Re-measurement gain (loss) on defined “ .
benefit plans (0.00) - (0.01) (001 (.01, (0.03)
‘ Income tax effect of above ‘ - - - =] - 0.01
[ [
|other comprehensive income/(loss) (F) ' 0.01) - I‘ ((l.(ll)| 0.01) (0.01)’ (0.02)‘
‘ |
Total comprehensive income/(loss) for the | 17.89 ‘ 41.25 (9.])0)74— 50.14 | 26.56 1 - @4.21)
period/year, net of tax (G=E+F) ‘ |
I~ - N =1t - 1 -1 1 - |
Eamings per share (face value of INR 10 | u
cach) ‘
;(I) Basic (INR) 010 0.24 (0.05) 035 l 0.16 (0.20)
(i) Diluted {INR) 010 0.24 (0.05) 0.35 016 (0.20)
Piid up Equity share capital { lace value of 428 50 428.50 428.50 428 50 428.50 428.50
INR 10 each)
Other equity 168.54 | 150.65 170.17 168.54 170.17 109.40
Total debts 4,966.35 5,040.60 4,978.18 4,966.35 4.978.18 4,993.67
NCD's 4.854.00 4,900.23 - 4.854.00 - 4,946.53
Other debt ) 1 112.35 140.37 4.978.18 11235 4,978.18 47.14

For and on behalt of Board of Directors of Avaada Solarise Energy Private Limited
Gapal Goel

Director

DIN: 09133443

Place: Noida
Date: November |1, 2022

P i,
LAWNZ

Rajesh Bihari Dwivedi
Director

DIN: 09133422

Place: Noida

Date: November 11,2022
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Avaada Solarise Encrgy Private Limited

Regd, Office:- 910719, Suryakiran, Kasturba Gandhi Marg, New Dethi 110001
Statement of Unaudited Finaocial Results for the quarter and halt year ended September 30, 2022

Addivonal information puesuant o tequirement of’ Regulation 32e4) and Regulation 342) of the Sceurities and Exchange Board of India ¢ Listing Obligations
and Disclosure Requirements) Regutations 2013 as amended

Particulars

mEqLﬁl; Ratio (in times)
Debt Service Coverage Ratio (in limes)
lnterest Sery ice Coverage Ratio (in times)
Capital Redemption Reserve (INR million)
Debenture Redemption Reserve (INR
million)

Net Worth* (INR million)

Net Profit after Tax (INR million)

Current Ratio (in times)

Long term debt to working capital (in times)
Bad debts to Account receivable ratio® (%5)
Current Liability Ratio (%0)

Total Debts to Total Assels Ratio (%)

Debtors Turnover Ratio (in times)
fannualised)

Inventory Tumover Ratio” (%o)
|Operating Margin (%5)

[Ngl Profit Margin (%)

For the quarter ended | For halt year ended For the year ended

- Scptc[nl?cr 30, | June3n, 2022 | September 30, ‘ .ii;ncmhcr 30, | September 30, March 31,2022
2022 . 2021 \ 2022 | 2021 l
77(’11:]1!(7|it&‘(| l l»’ll:lll(ﬁlﬁ [ Unaudited “Atlﬂnmcd—\ Tu:ul(lirr:-(r [ ﬁll(lif6(| _‘
| N (Befﬂlofﬂ 3) 1 | (Refer note 52 |- =
281 287 279 281 2w 292 1
(Y] I]S‘ 1)‘)7‘| I.SE“ .32 I.81 |
2.26 2061 .60 249 | 2% 352
Nil Nil Nil ‘ Nil | Nil Nil [
168.57 IS(!.()‘-" - 168.5 J" - 109 44 ‘
1.881 94 186405 1.883.57 1881 94 i 1.883.57 1.822.80 |
1790 4125 (8.99) §9.13 20.57 (34.19)
1.33 1.18 222 1.33 222 1.61
1449 | 17.18 8.40 | 14.49 840 1196 |
NA NA NA NA NA NA
7.15% 7.56% 6.03% 715% 6.03% 631%
: 72.49% 72.98% 72 ()'_"!u‘ 72.49% ?‘_-‘.()2‘.’,.1 73.22%
3,62 | 289 430 { 284 ‘ 4.79 +.24
) NA NA NA NA NA NA
‘ 8:‘,44".&‘ §792% §7.64%)| 86 77“..‘ 89.43%, 122.30%
‘ RS0%| 16.84%)| 4340 12.99%f  5.70%| _13.681%)

The basis of camputation of above parameters is provided in the table below:

\E‘bt-Equi(.\ Ratio

Debt Sm:\'i;(fow@ci[{atio

Intercest Serviee Coverage Ralio

|Current Ratio

![ Total Debt’ Equity]'

2
repayment)]

][0 Profit before Tax + Finance Costs + Depreciation) Interest Payent|” |

e — e Wgn, o
\(Currcnl Assets / Current Liabilities)

'Long term debt to working capital

- S :
Bad debts to Account reccivable ratio®

Lease Liabilities) / (Current Assets - Current Liabilities exeluding Current Maturities of Long Tenm Borrowings |
aid Current Lease Liabilitics)] '

I Not applicable

Current Li:lbfliiv Ratio

‘(Cun'cnt Liabilities / Total Li:lbilitics)ﬁ

Totil Debts to Total Assels Ratio'

}[(Currcnt borrowings — Non-current homrawings + | ease Liabilities) 7 Total Asseta]

Debtors Turnoyer Ratio

F .8
Inventory Turnover Ratio

Operating Margin

Net Profit Margin

[(Revenue from Operation / A\'chgx; Debtors)] \
Not applicable - N =
[(Prol'ugcﬂ)rc Depreciation Finance Costs. Tax and Exceptional Item Less Other Income)* Revenue from ]
Operations] ‘
[Profit atter tax / Revenuc from Operations) o a S J

1 Debt Includes non-cuirent horrowing. current borrowing and lease liabilitics.
2 Interest payment and repayments represents the future interest payments and repayments of long term debt due within following corresponding period of the

reporting date.
. Includes Debenture Redemption Reserve,

3
4 Not Applicable . as there are no buad debts in the Company for all periods covered
3. Not Applicable. as the Company has only inventory of stores and spares parts There is no inventory of {inished goods.

For and on behalf of t‘onrd of Directors of Avaada Salarise Encrgy Private Limited
\

f,/y' XY
Rujesh Bihari Dwivedi
Directot
DIN: 09133422
Place: Noida
Date: November 11, 2022
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Gopal Gocl \ P . \ e\
Dirctor ff G ' G \ \
ector JI > y | [ Ch\Nasbe of }(ﬂ

DIN: 09133443 | Accountants

- ¢ ®
Piace: Noida (’)\’/é\"
Date: November 11, 2022 A\
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Avaada Solarise Energy Private Limiced
Regd. Office:- 910/19. Suryakiran, Kasturba Gandhi Marg, New Delhi 110001
Statement of Unaudited Financial Results for the quarter and half year ended September 30, 2022

1 The aboye unaudited financial resules of the Company tor the quarter and halt year ended September 30, 2022 were reviewed and approved by
the Board ot Directors in their meeting held on November 11,2022,

2 The unaudited financrt] resules have bueen prepared in accordinee with the recoanition and measurenent principles Juid dowa in the Indian
Accounting Standand 34 "Interim Finaneinl Reporting” ("lnd AS 34" preseribed under Section 133 of the Companies Act. 20130 read with
relevant rules issuald tiere under and other necounting prineiples generally aeceptad in India.

[

On March 20 2022 the Company has issued 4990 seeured. redecniable. rated. listed non-convertible debentures "NCD” having face value of
INR 1000000 cach at fived coupon rate of 6.75%0 per annum payable quarterly. at par aggrecnting to INR 4990 million on private placement
basis. These NCDs will be due for maturity on February 28, 2023

These NCDs are seeured by:

0. Frest ranking pari passu charge on both present and tuture comprising of moveable fixed assets. immovable properties, current asscts, all
reeen dhles. bank accounts. all reserves maintained by the Company in relation to the Debentures excluding project land on which Debenture
trustees has exclusive charge.

b. first ranking seeunity (hy way of assignment ‘charge) over all the rights. title, interest, benetits. claims and demands under project documents
¢ pledge over up w 99,097 of the total issucd and paid-up share eapital ot the Company and 100% of the compulsory convertible debentures
approved by its sharcholduers,

d. Unconditional and irrevocable corporate guarantee from Fermi Solarfarms Private Limited. Avaada SataraMH Private Limited. Clean
Sustainable Energy Private Limited (on a joint and several basis) in favour of the Debenture Trustee, in accordance with the tenns of the Deed
of Guarantee.

As per Debenture trust deed, NCD are also secured by first ranking charge on immovable properties of the Company. including project fand.
hawever as at September 30, 2022, the Company is in process of filing with RoC in this regard.

E B

The Compimy’s Board of Directors” 15 considered w be the ehief operating decision maker i accordanee with Ind AS 10N Bused on the
fnaneial mformation reviewed by the ehiel operting dectsion muker i deciding how o allocate the resvorees and in assessing the
performance of the Company. the Company has determined that it has o single operating and reporting segment, 1.¢.. sale of power. The
Campiny’s prineipal operations are loeated in Indin, Accordinaly. the Company earns 1ts entire revenue from India, All of the Company™s non
current ussets are loeated in India

n

The financial results for the guarter und halt year ended September 30. 2021 included in the Statement have not been subject to an audit or
review by our statutory auditors.

6 The Redeomable Nop-Convertible Debentures of INR 4.990 million issued on March 2. 2022 are secured by way of mortgage / charge against
Compaiy s certain assets, The security cover in respeet of these NCDs of the Company as at September 30. 2022 excead hundred percent of

the principal amount of the said NCDs.

For and on behalf of Board of Dircctors of Avaada Solarisc Energy Private Limited

# = 1
Rajesh Bihari Dwivedl p (iopnl‘ Gocl
Director . Director 9
DIN: 09133422 DIN: 09133443 £
Placc: Noida Place: Noida W
Date: November 11, 2022 Date: November 11, 2022

( Chartered
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\vaada Solarise Energy Private Limited
Regd. Office:- 910/19, Sury akiran, Kasturba Gandhi Marg., New Delhi 110001
Statement of Lnaudited Balance Sheet as at Seplember 30, 2022

Statement of .\ssets .m(l Lmlulmcs

|Par ticulars
[

(ASSETS

\ Non-current assets
Praperty. plant and eyuipment
\Rlnhl ot use assels
Financial asscts

Other nancial assets
NOR=CHrent x assets (Not)
Total non-current assets (:\)

‘Currcm assets
Inventories
Financial assots
Investments
Trade receivables
Cash and cash equivalents
Other bank balances
Other financial assets
Other current assets
Total eurrent assets (B)

‘Total asscts (A+B)

lEQUIT\' AND LIABILITIES
|
[EQUITY

Equity share capital

Instruments entirely equily in nature
lOlhcr equity

Total equity (C)

LIABILITIES

Non-current liabllities
|Financial liabilities

Borrowings

Lease liability
Deferred ax Habilitics (net)
Provisions
Total non-current liabilitics (D)

‘
Current liabilitics
Financial liabilitics
Borrowings
Lease liability
Trade payables
Totl outstanding dues of micro and small enterprises
Total oulstanding dues to ereditors other than micro and small enterprises
Other finenvial liabilitics
Other current liabilitics
Provisions*
Total current liabilities (E)

[Totul ¢yuits and linbilities (C+D+E)

#Expressed in absolute numbers —Provisions INR 3.5

3 (March 31,2022 INR 2.546).

| As at
\ September 30, 2022

!
s
| Unaudited |

I 6.04436 |
‘ 277.70 |

41344 |
5.8 |

i R

52.52

38195

172

] 2000 |
l
|

|
‘ 15.13 1
|

428,50
. 1.284.90

L8SLOY |
u
l
!
{

' 4.654.40 |

| 282.79 |
68.53

961
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For and on belmlfo’f Board of Dircctors of Avaada Solarise Energy Private Limited

Rajesh Bihari Duivedi
Director

DIN: 09133422

Place: Noida

Date: November 11,2022

Gopal Gocl
Director

DIN: 09133443
Place: Noida

Date: November 11,

168584 |

(In INR Alitlion)
As at
March 31, 2022 l

_Audired

617270 |

28408

25191

6.713.40

17.61 |

260.58
62.06
191.40

|
42850 |
128490 |

l
4.746.93

29753
4309 |

o 9.10
510165
\

|

24674 |
30.50 l

1 90
40.47
19.75 |
4.34 }
141 70 |

7.268.15 |




Avaada Sotarise Encrgy Private Limited
Regd. Office:- 910/19, Sury akiran, Kasturba Gandhi Marg, New Delhi 110001
Statement of Cash Flows for the hall ended September 30, 2022

‘- F;l rticulars

(In INR Million)

For the half y year ended

SemenTlmxlSO)ZOF | Sajtcmbe@, 2021

‘| l Unaudited ‘ Unaudited "
| I P S e o | - —— . (Refer note 5)
| . Cash flow from operating activities | | N
Prolil {Loss) before tax | 70.39 | 3508 |
Adjustments . |
Finance costs 170.64 ] 24673
Processing lees "N 060 ‘
llntcl est on lease tiability 15.77 15.67
Hnterest on decommissioning lubility 046 040
Depreciation an property. plant and equipment 128 34 12832
Depreciation on right-ot-use assels 048 5.86
Interest income on bank deposits (11.36) (13 53)
Change i fair value of mutual fund investments {0.30)
Profit on sale of investments - (0.23) = |
Operating profit before working capital changes O aes39 0 12003
Adjustment for working capital changes
Changes in inventory \ 2.48 0.51
Changes in trade receivables (121.37) (29.02)
Changes in other assets ‘ (8.52) (21.42)
Changes in trade payables " (18.88)! (31.48y
Changes in provisions 0.05 | 0.02
Climacs in other Jiabilities : - ——— . p——— . . o 1682
Cash gcnormcd from operating activites 23542 33782 |
Incame tax piid (het of mcome tax retund) \ (().67)l {1159
F;\ﬂ cash tlow tro from op eperating activitics - j - 77;*: - _i_‘A__i; :';(254.75_3 . j_-’ 336.67
|
B. Cash flow from investing activities \ ‘
Investmeat in mutual fund l (98.00) - ')
Proceeds tiom sale of investment in mutual fund 46.00 -
Investment in bank deposits ' (356.13) (915 .00)
Proceeds from bank deposits .‘ 336.00 | 864.57
Interest received B - IO I -+ 5.
Net cash used in inv cshng activities :i - o e | g (70.34)1»__ R (41.07)
| |
{C. Cash flow from financing activities \ .
Repayment of non-cwirent botrowings I (99 80) (100.22)]
Proceeds from current borrowings ’ 68 44 13.41 |
Repavment of current borrowings | (13.51) -
Payment of lease liability \ (30.51 )' (35.00)
[Interest and other borrowing costs pawd - e o (1693 illlk o (1248 09)[
th cash used in financing activitics e, o M _("_-!4_7_\)] e (370. 8')”
Net increase/{decreasc) in cash and cash equivalents (A+B+C) ( (60 14) (75 2‘)1!
{Casli and cash equivalents at the beginning of the year l 062060 11391
[Cnsli and cash equivalents al the end of the year - | o 1.72 [ . - 38.62
Components of cash and cash equivalents As at ' As at 1
' September 30, 2022 September 30, 2021
Balances with banks: In curvent accounts o ) - . L72] 38.62
Cash and cash equivalents 1.72 | 38.62 |

For and on behalf at‘{“onrd of Divectors of Avaada Solarise Energy Private Limited

X

Rajesh Bihari Dwivedi
Director

DIN: 09133422

Place: Noida

Date: November 11, 2022

X
A}

Gapal Goel

Director

DIN: 09133443

Place: Noida

Date: November 11,2022



