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Date: November 11, 2022 
 

To,  
Listing Department,  
BSE Limited,  
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai- 400001  
 
Ref: BSE Scrip Code: 973830, ISIN: INE0CSU07013 

  
Sub: Compliance of Regulation 54(2) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 
 
Dear Sir /Ma’am,  
 
Pursuant to the provisions of Regulation 54(2) of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulation, 2015, please find enclosed the 
Auditors Certificate along with Statement containing details of security cover and financial 
covenants for listed NCDs of the Company for the quarter and half year ended September 30, 
2022. 

 
Request to kindly take the same on record. 
 
Yours faithfully, 
For Avaada SataraMH Private Limited 

 
 
 

Hemangi Trivedi 
Company Secretary& Compliance Officer 
 
CC: 
Catalyst Trusteeship Limited  
Address: 810, 8th Floor, Kailash Building 26, Kasturba Gandhi Marg, New Delhi - 110001 
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Cl-rn.RTEREd AccouNTANTS 

To 
The Board of Directors, 
A vaada SataraMH Private Limited 
C-11, Sector-65, Noida 
Uttar Pradesh, India 201301 

Independent Auditor's Certificate on Book Value of Assets of the Company and Compliance 
Status of Financial Covenants in respect of Listed Non-Convertible Debentures of the Company 
for period ended and as at September 30, 2022 

1. This certificate is issued in accordance with the terms of our engagement letter dated November 08, 
2022. 

2. We, Goyal Malhotra & Associates, Chartered Accountants (Firm's Registration No. 008015C), are 
the Statutory Auditors of Avaada SataraMH Private Limited ("the Company"), have been 
requested by the Management of the Company to certify Book Value of Assets of the Company 
contained in Columns A to J of Part I and Financial Covenants disclosed under Part II of the 
accompanying statement comprising of (i) Part I containing details of security cover ratio and (ii) 
Part II containing compliance of covenants as per Debenture trust deed dated February 18, 2022 for 
listed Non-Convertible Debentures ("Listed NCDs") for period ended and as at September 30, 2022 
(hereinafter referred together as "the Statement"). 

The accompanying Statement is prepared by the Company from the unaudited books of accounts 
and other relevant records and documents maintained by the Company as at September 30, 2022 
pursuant to requirements of Circular no. SEBI /HO/ MIRSD / MIRSD _ CRADT /CIR/ P / 2022 
I 67 dated May 19, 2022 issued by Securities and Exchange Board oflndia in terms of regulation 
54 read with regulation 56(1)(d) of Securities and Exchange Board oflndia (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange 
Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as "the SEBI 
Regulations"), as amended, for the purpose of submission to Catalyst Trusteeship Limited, 
Debenture Trustee of the above mentioned Listed Debt Securities (hereinafter referred to as "the 
Debenture Trustee"). The responsibility for compiling the information contained in the Statement is 
of the Management of the Company. 

The aforesaid Statement is initialed by us for identification purpose only. 

Management's Responsibility 

3. The Company's management is responsible for the preparation of the Statement on the basis of 
unaudited books of account and other relevant records of the Company as at September 30, 2022. 
The preparation and maintenance of all accounting and other relevant supporting records and 
documents is the responsibility of the management. This responsibility includes the design, 
implementation and maintenance of internal control relevant to the preparation and presentation of 
the Statement and applying an appropriate basis of preparation. Responsibility also includes 
collecting, collating and validating data and designing, implementing and monitoring of internal 
controls suitable for ensuring compliance with the terms and conditions under the guidelines, to the 
extent applicable. 

The management of the Company is also responsible for compliance with all the relevant 
requirement of SEBI Regulations. The management of the Company is also responsible for 

/~'-;,,1"-r-,cq.,;,. adherence to the terms of Debenture trust deed as mentioned in para 2 above, entered with Debenture 
i rustee and is also responsible for providing all relevant information to the Trustee. 
fr 



' 

Auditor's Responsibility 

5. Pursuant to the requirement of Circular no. SEBI / HO / MIRSD / MIRSD CRADT / CIR / P / 
2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board oflndia, our responsibility 
for the purpose of this certificate is to provide a limited assurance whether the Book Value of Assets 
of the Company contained in Columns A to J of Part I of the Statement and Financial Covenants 
disclosed under Part Il of the Statement . furnished by the Company in respect of Listed Non
Convertible Debentures have been accurately extracted and ascertained by the management from 
the unaudited books of account and other relevant records and documents maintained by the 
Company for the period ended and as at September 30, 2022. This did not include the evaluation of 
adherence by the Company with terms of Debenture Trust Deed and all the applicable SEBI 
Regulations. 

6. The procedures performed in a limited assurance engagement vary in nature and timing from, and 
are less in extent than for, a reasonable assurance engagement and consequently, the level of 
assurance obtained in a limited assurance engagement is substantially lower than the assurance that 
would have been obtained had a reasonable assurance engagement been performed. 

7. We have performed the following procedures to give limited assurance on the particulars contained 
in the Statement: 
a) Read the debenture trust deed mentioned in para 2 above, in respect to listed NCDs to 

determine the requirement relating to security cover and for compliance with applicable 
financial covenant as at September 30, 2022, to the extent disclosed in the Statement. 

b) Verified the information related to book value of the assets of the Company contained in 
Columns A to J of Part I of the Statement have been accurately extracted and ascertained by 
the management from the unaudited books of accounts for the period ended and as at 
September 30, 2022 and other relevant records and documents maintained by the Company. 

c) Verified the arithmetical accuracy of book value of total assets as per Part I of the Statement. 

8. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports 
or Certificates issued for Special Purposes (Revised 2016)' issued by the Institute of Chartered 
Accountants of India (ICAI). This Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Conclusion 

10. Based on our examination, as mentioned in paragraph 8 above, the procedures performed by us as 
mentioned in paragraph 7 above and according to the information and explanations and 
representations provided to us by the management of the Company, nothing has come to our 
attention that causes us to believe that the particulars relating to the Book Value of Assets of the 
Company contained in Columns A to J of Part I of the Statement and Financial Covenants disclosed 
under Part II of the Statement furnished by the Company in respect of Listed Non-Convertible 
Debentures, read with and subject to the notes thereon have not been accurately extracted and 
ascertained by the management from the unaudited books of account and other relevant records and 
documents maintained by the Company for the period ended and as at September 30, 2022. 



Restriction on Use 

11. This certificate has been issued for the sole use of the Board of Directors of the Company, to whom 
it is addressed, for submission to Debenture Trustee in terms of the Regulations 56(1 )( d) of the SEBI 
(Listing Obligations And Disclosure Requirements) Regulations, 2015, as amended and should not 
be used by any other person or for any other purpose without our prior consent. We neither accept 
nor assume any liability for any other purpose or to any other party to whom our certificate is shown 
or into whose hands it ay come without our prior consent in writing. 

For Goyal Malhotra 
Chartered Accountants 
FRN: 008015C 

r.) Manoj Goyal 
Partne 
Memb rship No.: 098958 

Place: Noida 
Date: November 11, 2022 
UDIN: 22098958BCVMPP5436 
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P:irt II 
Slalcmcnt of' other tin:mcial co,·cnunts for listed :-;on- Connrtihlc llchcnlltrcs (.'';Clls) :ts :it September 30. 1022 

As per debenture trust deed, the Company is rcL1uircd to monilor certain financial ctwcmmts (i.e. Dehl Scr\'icc Covcrngr.: Ratio. P1\ljl"l'l Li IC (\l\'cragc R:1tio, Dehl to Fnrni11g:-: lkfim.: Interest, T.ixcs. Depreciation, am! ,\nhlrli.1::11i11n {FBJT[),\J r:11io illH.I Security n,H:-r r.1ti11) 

whid1 slwll he fir:,;t tcstc:d on lhc husis of firrnm.·i,t! :-l.itcmcnt for thi: tim111<,:i;.d year c:nding on M;.1n:h 31. 2013- and th~n:alkr s.imc sh;.111 he 1111..,11il\H·...:d on scmi-rnmu~,I h;.1sis. J\t•c(1rdingly. ns at Scph!'mhcr ]O. 2022. the.! Company i~ not n.:1.1uin.·d tn monilor 1h~ ,1rori .. ·,,1id rin.im·ial 
co,·cnants. 

Notes: 
I. The ahtW«.! rin1.m1.:i~il infornrntion has hcc.m cxtr:.11.·t1;;;t.l lhun the un1.1Uditcd bt.loks of,u.:tNlnt as .it S.:ptcmba 311. 2022. 
2. 11w ( 'ompany has dctr.:rmincd thi..: security co\'cr as per R1..·gulations 54( 11 of SEBHI.ODR} Rc~'ltlations. 2015. as ;.1m~mh:d. 
3. \\\.: n:pn.:scnt that there is no clmrgc crc,1teJ in favour of any other secured lenders. 
4. As on September JO. 2022. lh~ Company has consickrcd hook ,·nluc of:.issets as market Ynluc. 
5. On :\lurch :!. 2022. thr.: C,Jmpnny h:1s issued 2,700 sccurl'd. ret.kcnrnbk. rntcd. listed non....:on\'l:rtihlc dch1.m1urcs "~CD" haYing :1 f:.1cl~ \".Jilli..'. or INR I 0.00.0()0 c;.1<.:h ..ii n lixcd t.:llllp~,n rntc of 6.7)0 o per a11num pay;.1hk qtwrkrl:. ~II par ag~rl'.'_;?;.Hing- to l>JR 2. /(10 millit,n ,,n 
pri\"alc rlaccmcnt hasis. These NCOs will he Jue for maturity on Fc-hru:.iry :!N. 20.25. 

Thl!sc N('Ds ;.ire secured hy: 
a. rirst r;mking drnrg\} on imm,wahk properties l,f1hc Comp.iny. including prn.jcct t.ind. both present ancl folurl· comprising: ofmo\"cahlc lhcd assets. rurrcnt a:-scls, :ill rt..:n·i,·ahlcs. h~1nk accounts. mul all rl'Sl'n·cs mnintalncd hy lllL· Company in rdation h) 1h1...· Dcih' ll\111\: .,. 
h. first ranking scnrrity (hy wny of assig11mcnt/ch:1rg-c) m,cr all the right!'-, titll.:", interest. benefits, claims. and clcm<rnds under pwjcct docunwnts. 
c. cxclusi,·c pledge over up tn 74~-{. of the Iota I issued and puid-up shart: ciq,ital of the Cc..,111p;.my. 

d. Cni..:onditional ~ind irrevo1.·ahlc coqwrnlt! g1.1arnntcc from :\v;.rnda Sol.1risc Energy Privutc Limited, Fermi Snl;uforms Private Limited and Ckan Sustainable Energy PriY;.11c LimitcJ (on a joint 111ul scvcr.11 basis I in favor of tht.· llchcnturc Trnsicc. in an:un.h1t11...·-..· "i1h 1h ... · tcrn1, 
of the Dcc<l ofGuan.1111c~. 

As per Debenture trust deed. NCI> arc tilso s~cur!.'"<l hy tir-..:t n.mking charge on imn1ov~blc propc11it•s 1.)fthe (..\lmpany, including prnjt.·<.·t land. howc\'cr. as at Scplcmb~-r ~n. 2022. the Cornp~rny is in process of filling in thi~ ri:g-an.l. 

Gulah ~in,!h 
Director 
DIN: 0856 I '15/, 
Place: Noicfa 

,t Hoard of Directors or Arn:idu Satar:i:\IH Prirnlc Limited 

r ~~4--
DIN:Ml'>-1555 
Placl·; l'\oid:.i 

Dtitc: Non.:mh~r 11. 20.22 Dntc: N,n-cmbcr 11. 2022 
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