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Limited Review Report
on the Standalone Unaudited Financial Results for the Quarter ended September 30, 2022 of
M/s Avaada SataraMH Private Limited Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 as amended

The Board of Directors

Avaada SataraMH Private Limited
C-11, Sector-65, Noida

Uttar Pradesh, India 201301

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
AVAADA SATARAMH PRIVATE LIMITED (the “Company”), for the quarter ended
September 30, 2022 (the “Statement”), being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

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
procedures. 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.

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
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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 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed,

or that it contains any material misstatement.

For Goyal Malhotra & Assodif
Chartered Accountants

Cz_& (Dr.) Manoj Goyal
Partner
Membership No.: 098958

Place: Noida
Date: November 11, 2022

UDIN: 22098958BCVLSO03415



Avaada SataraMH Private Limited

Regd. QHtice:- C-11, Sector-65, Gautam Buddha Magar, Noida. Utear Pradesh-201301
Statement of Financial Results for the quareer and half y e ended September 30, 2022

Particulars

_For the quarter ended

September 30,
2022

June 30, 2022

September 30,
2021

(I INR Nillions)

For the half year ended

September 30,
2022

I'or the year ended

September 30,
2021

March 31, 2022

Unaudited L nandited Unaudited L naudited Unaudited A\_;(IE(I
(Refer note 05) (Refer note 05)

Income a
Revenue from operations 108.91 132,76 114,89 24167 249.10 SOS.84
Other income 537 S04 4.34 10.41 9.03 13.24
Total income (A) 114.28 | 137.80 119.23 252.08 23843 519.08
L'xpenses
Employee benefits expense 0,73 047 .67 1.24 1.46 2.87
Finance costs 57.65 5572 63.62 11337 122.61 32337
Depreciation expense +41.26 40.81 39.40 82.07 82.05 163.67
Other expenses 12.53 N.98 345 21.51 18.46 43.84
Total expenses (B) 112.17 103.98 107.14 218.15 224.58 533.735
Profit/(L.oss) before tax (C=A-B) 2,11 31.82 12.09 33,93 33.55 {14.67)
Tax expense:
Current tax - - - - - -
Deferred tax - 0.36 540 2 30 5.82 7.71 (1.14)
Total tax expenses (I2) 0.36 546 | 232 5.82 7.7 (.19
Profit/(Loss) after tax for the period/ycar (1E=C-D) 1.78 26.36 9.77 28.11 25.84 (13.53)
|Other comprehensive income/ (loss)
ltein that will not be reclassified to profitor loss

Re-measurement of fiabities assets - - - 0.02 0.01

hcome tax effeet of above - - - - -
Other comprehensive income/(loss) for the period/year, net of - - - 0.02 0.01
tax (I) -
Total comprehensive income/ (loss) for the periodi/year, net of 1.75 26.36 9.77 wm T25.86 (13.52)
tax
(G=L4F) ——
|Paid up equity share capital (Face value of INR 1ii each ) 1,309.14 1,309.14 1,309.14 1.206.14 1.309.14 1.309.14
(u) Basic (INR) 0.01 0.20 0.07 0.21 0.20 (0.10)
(b) Diluted (INR) 0.01 0.20 0.07 (121 0.2¢ (0.10)
Other cquity 58,71 56.96 81.72 5871 81,72 42.33
Total debt 2,875.97 2,883.88 2,738.16 2,875.97 2738106 2.879.87
NCD's 2.630.06 2,655.44 - 2,630.06 - 2.680.34
|Other debt mm— - - 24591 228 4 2.738.16 243.91 27386 199.03

For and on behalf u_l;\Boa rd of Directors of Avaada SataraMI Private Limited

e

Gulabh Singh

Dircector

DIN: 08361956

Place: Noida

Date: November 11, 2022

Sandecp Mallts
Director
DIN: 08193555
Place: Noida

Date: November 11, 2022




Avaada SataraMH Private Limited

Regd. Offiee:- C-11, Sector-65, Gautam Buddha Nagar, Noida. Uttar Pradesh-201301
Seatement of Financial Results for the quarter and half vear ended September 30, 2022

Additional information pursuant v requirement of Regulation 32(4) and Regulation 342y of the Sceurities and Exchange Bourd of India (Listing Obligations and Disclosure

Requirements) Regulations 20135 as amendued.

(All amounts in INR Millions unless stated otherwise)

For the guarter ended For the half vear ended :Fm‘ the vear ended
September 30, September 30, | September 30, | September 30,
Particulars P 2 June 30,2022 i o ! B, ! e Mareh 31, 2022
: Unaudited Unaudited . (RE_I'.:':}::(I::(:)S) . Unaudited . (l{t\l!::l:::lr:t:):i) Audited
Debt-Equity Ratio (in times) 2.8 229 214 | 2.8 | 2.4 231
Debt Service Coverage Ratio (in times) 1.40 1.70 1.19 1.57 1.21 1.635
Interest Service Coverage Ratio (in times) 224 282 1.93 259 246 2.64
Capital Redemption Reserve Nil Nil Nil Nil Nil Nil
Debenture Redemption Reserve NA NA NA NA NA NA
Net Worth 1.296.10 1,294.35 1.390.86 £.296.10 1.390.86 1.267.99
Net Prolit after Tax 1.75 26.30 9.77 2811 25.84 (13.53)
Current Ratio (in times) 0.62 0.04 047 0.62 047 044
Long term debt to working capital (in times) 402.46 25223 {50.86) 402.46 {50.86) (77.63)
Bad duebts to Account receivable ratio NA NA NA NA NA NA
|Current Liability Ratio (in %) 9.81% 9.79% 13.06% 981% 13.06% 8.75%
Total Debts to Total Assets Ratio (in %) 68.,94%% 68.76%% 67.47% 08.94% 67.47% 69.14%,
Debtors Turnover Ratio (in times) (annualised) 4.78 5.33 6.21 5.30 3.37 530
Inventory Turnover Ratio NA NA NA NA NA NA
Operating Margin (%) 87.82%q 92.88% 96.41% 90,600 92.88% D077
Net Profie Margin (*4) 1.01° u| 19.86%| R.50% 11.63% 19.46", -2.67%

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

Debt-Equity Ratio

|[Total Debt Faquity]'

Debt Service Coverage Ratio

repayment)]”

Interest Serviee Coverage Ratio

[(Profit betore Tax - Finance Costs ~ Depreciation) Intercest l‘a_wucutf

[(Profit after Tax excluding exeeptional items - Finance Costs - Depreciation) / (Interest payment Principal

Current Ratio

(Current Assets / Current Liabilities)

—

Long term debt to working capital

| Bad debts to Account receivable ratio?
|Current Liability Ratio

Not applicable

{Current Liabtlitics / Total Liabilitics)

[{Non-Current Borrowings = Current Maturities of Long Term Debt+ Non Current Lease Liablities+ Current
Lease Liabilitiesy / (Current Assets - Current Liabilities excluding Current Maturities of Long Term Borrow ings
and Current Lease Liabilities)]

Tatal Debts to Total Assets R:\_ti()I

[{Current borrowings -+ Non-current borrowings + Lease Liabilities) Total Assets]

Debtors Turnover Ratio

[(Revenue from Operation / Average Debtors)]

[Inventory Turnover Ratio®

Not applicable

Operating Margin

Operations]

Net Profit Margin

[Profit after tax  Revenue trom Operations]

[(Profit before Depreciation. Finance Costs. Tax and Exceptional ftem Less Other Income) s Revenue from

Notes:

L. Debt Includes non-current borrowing, current borrowing and Lease Liability.
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.

3. Include Debenture Redemption Reserve, if any.

4. Not Applicable , as there no bad debts in the Company for all periods covered.
5. Not Applicable, as the Company has only inventory of stores and sparcs parts. There is no inventory of finished goods.

For and on hch/g}rﬂ)}n’rd of Directors of Avaada SataraMIH Private Limited

Gulab Singh

Director

DIN: 08561936

Place: Noida

Date: November 11, 2022

San Mahesh
Director
DIN: 08193355

Place: Noida
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Date: November 11, 2022

'CJA./J;?




Avaada SataraMH Private Limited
Regd. Office:- C-11, Sector-65, Gautam Buddha Nagar, Noida, Uttar Pradesh-201301
Statement of Unaudited Financial Results as at September 30, 2022,

Statement of Assets and Liabilitics

tIn INR Millions)

Particulars

As at September
30,2022

As at March 31,
2022

ASSETS

Non current assets
Property, plant and equipment
Right of use asscts
Financiol assets

Other financial asscts
Deterred tax assets (net)
Non-current tax asscts (net)
Total non-current assets (A)

Current assets
Inventories
Financial assets
[nvestments
Trade receivables
Cash and cash equivalents
Other financial assels
Other current assets
Total current assets (B}

Total asscts (A+B)

EQUITY AND LIABILITIES
EQUITY

Equity share capital

Other equity

Total eguity (C)

LIABILITIES

Non-current liabilities
Financial liabilities

{(Unaudited)

(Audited)

3.463.49 3.534.57
493.59 504.59
380.83 351.74

- 470
1.61 1.21
4,339.52 4.396.81
2.09 0.71
81.12 -
95.25 87.18
281 30.03
7.24 2.07
| 4.83 0.54
193.34 120.53
4,532.86 4,517.34
1.309.14 1.300.14
58.71 4233
1,367.85 1351.47

d

Borrowings 2,602.19 26553
Lease Hability 239.52 | 23355
Deferred Tax Liabilities (net) 12.83 -
Provisions 0.08 0.07
Total non current liabilities (D) 2.854.62 2,888.96
Current liabilities
Financial liabilities
Borrowings 273.719 224.53
Trade payables
Total outstanding dues to micro and small enterprises - -
Total outstanding dues to creditors other than micro and small enterprises 20.64 2113
Lease liability 9.65 9.65
Other financial liabilitics 6.15 19.49
Other current liabilities 0.13 2.1
Provisiong* | 0.03 -
Total current liabilities (E) 310.39 276.91
Total equity and liabilities (C+D+E) 4,532.86 4,517.34

*Expressed in absolute - Provision (March 31, 2022 INR 1,598)

Al

For and on behy, '/fBﬂard of Directors of Avaada SataraMH Private Limited

Gulab Singh

Director

DIN: (08561956

Place: Noida

Date: November 11, 2022

b ’
Sandeep Malresh

Director
DIN: 08193555
Place: Noida

Date: November 11, 2022



Avaada SataraMI Private Limited

Regd. Office:- C-11. Sector-63, Gautam Buddha Nagar, Noida. Uttar Pradesh-201301

Statement of Cash Flows for the half year ended September 30, 2022

Particular

As at September 30, [

(In INR Millions)
As at September 30,

2022 2021
B Unaudited Unaudited
A. Cash flow from operating activities
Net loss before tax 33.93 33.55
Adjustments
Interest income (0.46) -
Profit on sale ol investments (0.13) -
Interest expenses 94,14 107.68
Interest on loan from related party 4.37 3.95
Interest on lease lability 12.11 10.97
Loss (Gain) en foreign exchange - -
Depreciation expenses on property. plant and equipment 71.07 71.06
Depreciation exjienses on right to use - 11.00 11.00
Operating profit before working capital changes 220.01 238.21
Adjustiment for working capital changes
Changes in other financial assets (3.33) (3.13)
Changes in current financial assets (5.16) (1.62)
Changes in inventories (1.37) (0.62)
Changes in trade receivables (8.07) 29,54
Changes in other current asscts (+4.29) (3.57)
| Changes in provisions 0.03 0.03
Changes in trade payables (0.50) 1.54
Changes in current other financial liabilitics (0.01) (35.64) |
Changes in lease liabilities (19.48) 545
Chanves in other current liabilities (1.98) (0.64)
Cash from opcrations 175.85 229.35
Income tax paid (0.40y (0.24)
Net cash generated trom/(used in) operating activities B ] 175.45“ B 229,11 |
| |
B. Cash flow from investizg activities
Purchase of property, plant and equipment and intangible assets - (0.15)
Purchase of investments of mutual fund (110.99)
Proceeds trom sale of investments of mutual fund 30.03 -
Purchase of investments in bank deposits (380.09) -
Proceeds from investment in bank deposits 354.32 -
Interest received 6.46 -
Net cash used in investing activities (100.27) (0.15)
C. Cash tlow from financing activities
Proceeds trom issue of share capital -
Repayment of long term buvers credit -
Repayment of Tong term borrowings - (43.10)
Proceeds from long term borrowings -
Proceeds from debentures (50.77)
Change in short term borrowings 42.51 (65.51)
Interest paid (94.14) (122.60)
Net cash vsed in financine activities (102.40) (231.21)
Net increase/(decrease) in cash and cash equivalents (A+B+C) (27.22) (2.25)
Cash and cash equivalents al the beginning of the vear 30.03 25.64
Cash and eash equivalents at the end of the vear 2.81 23.39

As at September 30,

As at September 30,

Components of cash and cash equivalents 2022 2021

Balances with banks in current accounts 281 23.39
Bank deposit - -

Cash and cash equivalents 2.81 23.39 |

L]
For and on behalf

GulaDb Singh

Director

DIN: 08561956

Place: Noida

Date: November 11, 2022

-{*oard of Directors of Avaada SataraMH Private Limited

Sandeep Mahesh
Director

DIN: 08193555
Place: Noida

Date: November 11, 2022



Avaada SataraMH Private Limited
Regd. Office:- C-11, Sector-65, Gautam Buddha Nagar, Noida, Uttar Pradesh-201301
Statement of Financial Results for the quarter and half year ended September 30, 2622
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The above unaudited financial results of the Company for the quarter and half year ended September 3002022 were reviewed and approved by the
Board of Dircctors in their meeting held on November 11, 2022,

The unaudited financial results have been prepared in accordunce with the recognition and meusurement principles laid down in the Indian
Accounting Standard 34 "Interim Financial Reporting” ("Ind AS 34"y preseribed under Section 133 of the Companics Acte 20130 read with refesant
rules issued there under and other accounting principles generally accepted in India.

On March 2. 2022 the Company had issued 2.700 sceured. redeemable. rated. listed non-convertible debentures "NCD" having a tace value of INR
1.000.000 cach at a fixed coupon rate of 6.75% per annum payable quarterly. at par aggregaling o INR 2,700 million on private placement basis.
These NCDs will be due for maturity on February 28, 2025,

These NCDs are secured by:

a. First ranking charge on immovable propertics of the Company, including project land, both present and future comprising of moveable {ixed assets,
current assets. all receivables, bank accounts. and all reserves maintained by the Company in relation to the Debentures.

b. first ranking security (by way of assignment/charge) over all the rights, title, interest. benefits, claims. and demands under project documents,

¢. exclusive pledge over up to 74.00% of the total issued and paid-up share capital of the Company.

d. Unconditional and irrevocable corporate guarantee from Avaada Solarise Encrgy Private Limited, Fermi Solarfarms Private Limited and Clean
Sustainable Energy Private Limited (on a joint and several basis) in favour of the Debenture Trustee, in accordance with the terms 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 land. however
as at September 30, 2022, the Company is in process of {illings in this regard.

The Company s Board of Directors™ is considered to be the chief operating decision maker in accordance with Ind AS 108. Based on the financial
information reviewed by the ehief operating decision maker in deciding how to allocate the resources and in assessing the performance of the
Company. the Company has determined that it has a single operating and reporting segment. i.e.. sale of power. The Company's principal operations
are located in India. Accordingly. the Company earns its entire revenue from India. All of the Company’s non current assets are located in India.

The financial results for the quarter and half year ended September 30. 2021 included in the Statement have not been subject to an audit or review by
our statutory auditors,

The Redeemable Non-Convertible Debentures of INR 2,700 million issued on March 2, 2022 are secured by way of mortgage - charge against
Company’s certain assets, The security cover in respect of these NCDs of the Company as at September 30, 2022 exceed hundred pereent of the
principal amount of the said NCDs.

\
For and on bcln}lll('nfwd of Directors of Avaada SataraMH Private Limited
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Gulab Singh Sandeep Mahcsh
Director Director

DIN: 08561956 DIN: 08193555

Place: Noida . Place: Noida

Date: November 11. 2022 Date: November 11, 2022






