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Sub: Compliance of Regulations 54(2) and 56(1)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

Dear Sir /Ma'am, 

Pursuant to the provisions of Regulations 54(2) read with Regulation 56(1)(d) of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, please find enclosed the Statement containing details of asset cover and financial 

covenants for listed NCDs of the Company as of March 31, 2022 certified by the directors and 

the statutory auditors of the Company. 

Request to kindly take the same on record. 

CC: 
Catalyst Trusteeship Limited 
Address: 810, 8th Floor, Kailash Building 26, 

Kasturba Gandhi Marg, New Delhi-110001 
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CHAR1rnr:d AccouNTANTS 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF 

D-64, Ground Floor, Near Radissior1 Hotel, 
Sector-55, Noida - 201301 (U.P.) 
Ph. : +91-120-4340341, 4155181, 8130048250 
E-mail : cor1tact@goyalmalhotra.com 
Website : www.goyalmalhotra.com 

ANNUAL FINANCIAL RESULTS ANDREVIEW OF QUARTELY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
AVAADASATARAMH PRIVATE LIMITED 

Opinion and Conclusion 

We have (a) audited the Financial Results for the year ended March 31, 2022 and (b) reviewed the Financial 
Results for the quarter ended March 31, 2022 (refer 'Other Matters' section below), which were subject to 
limited review by us, included in the accompanying "Statement of Financial Results for the Ended March 31, 
2022 of AVAADA SATARAMH PRIVATE LIMITED ("theCompany"), being submitted by the Company pursuant 
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("the Listing Regulations"). 

(a) Opinion on Annual Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the 
Financial Results for the year ended March 31, 2022: 

1. is presented in accordance with the requirements of (Regulation 52 and Regulation 54) of the SEBI 
{listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

·, 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the Indian Accounting Standards and other accounting principles generally accepted in India of the 
net profit a_nd total comprehensive income and other financial information of the Company for the 
year then ended. 

(b) Conclusion on Unaudited Financial Results for the quarter ended March 31, 2022 

With respect to the Financial Results for the quarter ended March 31, 2022, based on our review 
conducted as stated in paragraph (b) of Auditor's Responsibilities section below, nothing has come to 
our attention that causes us to believe that the Financial Results for the quarter ended March 31, 2022, 
prepared in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principlesgenerally accepted in India, has not disclosed the 
· formation required to be disclosed in terms of Regulation 52 and Regulation 54 of the SEBI (listing 

bligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 



Basis for Opinion on the Audited Financial Results for the year ended March 31, 2022 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under Section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards are further 
described in paragraph (a) of Auditor's Responsibilities section below. Weare independent of the Company 
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ("the ICAI") 
together with the ethical requirements that are relevant to our audit of the Financial Results for the year 
ended March 31, 2022 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 ICAl's Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Financial Results is the responsibility of the Company's Board ofDirectors 
and has been approved by them for the issuance. The Financial Results for the year ended March 31, 2022 
has been compiled from the related audited financial statements. This responsibility includes the preparation 
and presentation of the Financial Results for the year ended March 31, 2022 that give a true and fair view of 
the net profit and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards prescribed under 
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with (Regulation 52 and Regulation 54) of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgmentsand 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 Standalone Financial Results that 
give a true and fair view and is free from material misstatement,whether due to fraud or error. 

In preparing the Financial Results, the Board of Directors are responsible for assessing the Company's ability, 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors eitherintends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsibilities 

(a) Audit of the Financial Results for the year ended March 31, 2022 

Our objectives are to obtain reasonable assurance about whether the Financial Results for the year 
ended March 31, 2022 as a whole is 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 
ssurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 

i:.~P ,.;,.~'fl~•,,: conomic decisions of users taken on the basis of this Standalone Financial Results. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Annual Financial Results, 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, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in 
terms of the requirements specified under (Regulation 52 and Regulation 54) of the Listing 
Regulations. 

• Conclude on the appropriateness of the Board of Directors' 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 ability of the Company 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 Statement 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 tocontinue as a going concern. 

• Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results, 
including the disclosures, and whether the Annual Standalone Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Financial Results of theCompany 
to express an opinion on the Annual Financial Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Standalone Financial Results. 

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 during our audit. 
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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. 

( b) Review of the Financial Results for the quarter ended March 31, 2022 

We conducted our review of the Financial Results for the quarter ended March 31, 2022 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 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 SAs specified under section 143(10) of the 
Act 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. 

Other Matters 

• As stated in Note 3 of the Statement, financial information relating to the corresponding quarter ended 
March 31, 2021 as reported in the accompanying Statement have been approved by the Company's 
Board of Directors, but have not been subjected to review by the predecessor auditors. Our conclusion is 
not modified in respect of this matter. 

• As stated in Note 3 of the Statement, financial information relating to the corresponding quarter ended 
December 31, 2021 as reported in the accompanying Statement have been approved by the Company's 
Board of Directors, but have not been subjected to review by us. 

• The Statement includes the results for the Quarter ended March 31, 2022 being the balancing figure 
between audited figures in respect of the full financial year and the year to date figuresup to the third 
quarter of the current financial year based on Management accounts which were not subject to limited 
review by us. Our report on the Statement is not modified in respect of this matter. 

For Goyal Malhotra & Associat s 
Chartered Accountants 
FR 801SC 

r 
Mem, ership No.: 098958 

Place: Noida 
Date: May 30, 2022 
UDIN: 22098958AJXKBK4095 
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Disdosure RC€ft1ircmc11ts) Rcgulurions, 201:, 

Th~ Cnmp,111y. umkr lh..: Dd,cmun: lrusl ,kcd d.iic'I.I Fchruury 18. 2022 i""lkbc-111,irc• tru.,t dc-,-..r·i L't1kl'c'I.I wilh Caialysl 
Trustc,-ship LtJ. the DL'hLl1lun.' Trn,tL''-'· has i,suc'tl till' foll"winl,! secure,!. n:dccm.ihk. ra11:d. listctJ ,111J in1,·r,·s1 hc~Jring 111111-

conw11ibk tldwnlLJrc•s seniritks ("NCo··1 

ISIN Prirntc Pl:1ccmc11t Facility Secured/ Sanctioned Outstanding as 
llnsccurcd ,\mount (INR Oil 

Million) !\larch 31, 2022 
lNEOCSU07013 YL'S Non Con\'c~tibk Sc-cur~-<l :!.700.0IJ 2.hK0 .8.J 

Debenture ( NCDJ 

Part I 
Statement of asset cover by issuer of Secured Listed NCO 

Sr. No Partit11lars Amount! 
(INR mUlions)1 

i. l 'otal assets available for secured Debt Securities' - (secured by either pari A 3,945.34 ! 
I passu or exclusive charge on assets) 

1 Pro1>e11Y Plant & faiui r mcnt ( Fixed assets) -movable!iHilfkw,ihk,ti•,.1Mlv,+e l i 3,473 .19 l 
j Loans ladvanct.'S oiven -

Recci vabks 87. l8 
I· Inventories 0.71 

I lnvc,tment(sl -
· Cash and cash l'\mivalcnls and other bank halancc I 30.03 I 

!· Othcrcum,nU Non-cmrcnt assl'ts (includes invt-ntor,. other financial assets. ! 354.23 
I lcum-nt tax ass<.'tS and <•tht,r cmrent assets) ! 

I I 

ii. 
1 
Tola! borrowing through issue of secured Debi Sec:11ritics (secured by ! B 2,680.84 

(either parj passu or exclusive chanze 011 assets) i 
i.· Debt St>cUJities i 2,700.00 
·. IND - AS adjustment for effective Interest rate on secured Debt St'CuritiL-s } -19.16 

· Interest accrucd/navable on s.:cured D,:bt St-culities l -
I ... I 1111. , Asset Co,erai:e Ratio A/B 1.47 , 

Part II 
Statement of other financial co\·enants for listed Non- Convertible Debentures (NCDs) as at Marcil 31, 2022 

As per debenture trust deed, the Company has to monitor cc11ain Financial cuvt,1111nts. Financial covenants include Dt,-bt St-rvicc 
Coverage Ratio, Projt!Ct Life Coverage Ratio. Debt to EBITDA ratio and St'Curity covt,· ratio. As at March 31, 2022, the 
Company is not required to monitor the aforesaid financial covenants. lhl-se financial covmants shall be monitored from the 
fina11cial year ending 2022-23 onwards. 

Notes: 

I. 1l1e above financial infonnation has been extracted from the audited books of account as at March 3 l. 2022. 

2. The Company has dctt.'llllined the asst.'tcover as p1.'I· Regulations 54( I) and 56( I )(di ofSEBl(LODR) Rt.-gulations. 2015. 
3. We represent that there is no charge cre-akd in favour of any otht-r Sl'Cured lenders. 
4. On March 2. 2022. the Company has issut'<l 2.700 s~-cured, redeemable. rated. listed non-co11vcrtible dcbt.'11tures "NCD" having 
a face value of INR 1,000.000 each at a tix1.'<l coupon rate of6.75% per annum payable quarterly, at par aggregating to INR 2,700 
million on private placement basis. ·n,esc NCDs will be due for maturity on February 28, 2025. 

These NCDs are secured by: 
a. First mnking charge on immovable propcrtks of the Company, including 1m1ject llmd. both present and future comprising of 
moveable fo,ed asset,, cuirent asst-ts, all rL"Ceivables, hank account,, and all reserves maintained by the Company in relation to 
lhc D<.-bentures. 
b. first ranking st."Curity (by way of assignmen(!charge) over all the rights, title. interest. benefits. claims. and demands _under 
project documents, 
c. exclusive pledge over up to 99. 99% of the total issut-d and paid-up share capital of the Company and I 00% of the compulsory 
convertible debentures approved by it~ shareholders. 
d. Unconditional and irrevocable corporate guarantee from Avaada Solaiisc EnL-rgy Private Limited. f<.'Tini Solarfonns Private 
limited. Clean Sustainable Ent."t'gy Private Limik'd (on a joint and several basis) in favour of the Debenture Trustee, in 
accorduncc v.ith the tc'1111S of the Dt.'t.-d of Guarantee. 
As per Debenture trust det'd, NCD are also secured by first mnking charge on immovable propcrtil'·s of the Company, including 
prn_j.:ct land, however as at March 31. 2022, the Company is in process of executing nt-cc~-ssary documentations and fillings in 
this regard. 

For and on behalf of Board of Directors of Avaada SataraMH Private Limited 

'i:\/\.c 
umar Panda 

Din,-cior 
DIN: 08193071 

Place: Nuida 
D'.tte: May 30, 2022 
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\_) ✓L ,_.k<:~:.? .. +'t 
Sandeep M:fhesh _!I 

Director 
DIN:08193555 

Place: Noida 
Dale: May 30, 2022 




