Fermi Solarfarms Private Limited
CIN: U40106DL2013FTC248848

Registered Office:

910/19, Suryakiran,

Correspondence Office: Kasturba Gandhi Marg,
406, Hubtown Solaris, New Delhi — 110 001

N. S. Phadke Marg, Andheri (E), T 4+011-68172100

Mumbai - 400069 ’ y 5
T: +91-22-6140 8000 E:fermisolarfarms@avaada.com

www.avaadaene rgy.com

Date: May 30, 2022

To,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400001

Ref: BSE Scrip Code: 973829, ISIN: INE404X07015

Sub: Outcome of the Board Meeting held on May 30, 2022 and compliance of Regulation
52(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir /Ma’am,

Pursuant to the provisions of Regulation 52(2) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with Chapter VI of
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 and amendments
thereof, please find enclosed the standalone unaudited financial results of the Company for the
quarter ended March 31, 2022 and audited annual financial results of the Company for the
year ended March 31, 2022 duly approved by the Board of Directors of the Company at their
meeting held on May 30, 2022 at 7.35 p.m.

Further, please note that the Statutory Auditors of the Company, M/s Deloitte Haskins & Sells,
Chartered Accountants, has submitted audit report for the year ended March 31, 2022 with

unmodified opinion.

Request to kindly take the same on record.

Foqr_ﬁu\mi Solarfarms Private Limited

Shweta Mankar
Company Secretary & Compliance Officer




- Chartered Accountants
De|°|tte 7” Floor, Building 10, Tower B
- DLF Cyber City Complex
Haskins & Sells OLF Cy Phse |
Gurugram - 122 002
Haryana, India

Tel: +91 124 679 2000
Fax: +91 124 679 2012

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS AND
REVIEW OF QUARTELY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
FERMI SOLARFARMS 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 year ended March 31, 2022 of FERMI SOLARFARMS PRIVATE LIMITED (“the
Company”), 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 Lhe explanations given to
us, the Financial Results for the year ended March 31, 2022:

i. 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 and 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 ecnded March 31, 2022, based on our
review conducted as stated in paragraph (b) of Auditor’s Responsibilitics scction 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 wilh Lhe recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be
disclosed, or Lhat 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 scction below. We
are 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 thc ycar cnded March 31, 2022 under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe
that/t_ﬁa—;_k@u\Qit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
o S I'/7&
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Management’s Responsibilities for the Statement

This Statement which includes the Financial Results is the responsibility of the Company’s Board of
Directors 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 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 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 either
intends 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 assurance, 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 economic decisions of
users taken on the basis of this Financial Results.

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.

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.
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= 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 to
continue as a going concern.

=« Evaluate the overall presentation, structure and content of the Annual Financial Results,
including the disclosures, and whether the Annual 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 the
Company to express an opinion on the Annual Financial Results.

Materiality is the magnitude of misstatements in the Annual Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual 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 Annua! 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.

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.

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.
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Other Matters

e 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.

e 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, figures for nine months
ended December 31, 2021 which have been approved by the Company’s Board of Directors
and are not subject to limited review by us.

Our report on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants

/
|" {5 Chartered
| — Accountany
L))
\ “ /
¥ Vikas Khurana

Partner
Place: Gurugram (Membership No. 503760)
Date: May 30, 2022 (UDIN: 22503760AJWSX]19476)
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Fermi Solarfarms Private Limited

Regd. Office:- 210/19, Suryakiran, Kasturba Gandhi Marz, New Dclbi 110801
Statement of Financial Resalts for the quarter and year ended March 31, 2022

{In INR Aliilion)
Particalars For the ysarter ended For the vear cnded
March 31. 2022 | December 31, 2021 | March 31, 2622 | March 31. 2021
Umaudited Unaudited Andited Audited
{Reler note 9) (Refer note 3)
Income
Revenue from operations 19042 16117 67538 7126
Other income 7.83 949 38.51 67.85
Total Income (\) 198.27 170.66 713.89 T95.11
Expenses
Employece benefits expense 118 0.94 348 237
Finance costs 15048 7820 395.50 400.73
Depreciation cxpenscs 452 4552 18059 18051
Other expenses 17.18 1528 5541 7755
Total expenses (B) 213.36 139.94 634.98 661.16
Profit/(Loss) before tax (C=A-B) (15.69) 30.72 7891 13395
Tax Espease:
Current Tax - - - -
Deferred tax charge 925 12.00 50.92 41.14
Total tax expenses (D) 9.25 12.00 50.92 41.14
Profit/(Loss) after tax for the period/year (E=C-D) (24.34) 18.72 27.99 92281
Other comprehensive income
Items that will not to be reclassified 1o profit or loss in subseguent
periods:
Re-measurement of liabitics- assets® - - - -
Income tax cifect of above** - - - -
Other comprehensive income/(loss) (F) *** - - = =
Total comprehensive income/(loss) for the period/ year. net of (24.34) 18.72 27.99 92.81
tax (G=E+F)
Paid up Equity Share Capital {face value of INR 16 cach) 16.17 16.17 16.17 16.17
Eamings Per Share (face value of INR 10 cach)
(i) Basic (INR) (0.31) 0.24 0.36 1.20
(ii) Diluted (INR) ©31) 024 0.36 1.20
Other equity 396.86 421.19 396.86 413.24
Total debt 3.628.63 3.544.52 3.628.63 3.300.89
*Expressed in absolute numbers - Re-measurement INR (-1,935) (March 2021: INR 5239)
**Expressed in absolute numbers - Tax effect INR 487 (March 2021; INR -1.319)
" Expressed in absolute numbers - Other comprehensive inconse (-1.443) (March 2021; INR 3,920)
For and on hehalf of board of directors of Fermi Solarfarms Private Limited ; _,\Y/
(\e&\i — = VL&_D""‘
Prashaiii Choubey Ravi Kant Verma '
Direetor Director
DIN: 08072225 DIN: 07299159
Place: Noida Place: Noida

Date: May 30. 2022

Date: May 30, 2022

For IDENTIFICATION ONLY

&

| DELOITTE HASKINS & SELLS
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Fermi Solarfarms Private Limited

Regd. Office:- 910719, Suryakiran, Kastarba Gandbi Marg, New Delhi 118601
Statement of Financial Results for the quarter and year ended March 31, 2822

Additioral information pursuant o requireniont of Regulation 5241 and Regulation 342) of the Sccumtics and Exchange Boand of India (Listing
Oblizations and Disclosure Requirements) Regulations 2013 as amendod.

(Al amounts in INR millions unless stated otherwisci

For the guarter cnded For the vear ended
Particulars March 31. 2622 | December 31. 2021 March 31, 2022 | March 31, 2021
Unaudited Unaudited Audited Andited
(Refer mote 9) (Refer note 3)
Debt-Equity Ratio tin limes) [Total Debt Equity]' Ao 29 3.10 3.20
Dbt Sexvice Coverage Ratio (in times) (not annualised) 1.40 130 1.68 1.69
[t Peosfit afier Tax excluding exceptional items + Finance Cost+
Depreciation / { Interest payment + Principal repayment )] -
Interest Service Coverage Ratio (in times) (not anaualised) 347 3.76 292 297
[Prufit before Tax + Finance Cost— Depreciation” Interest
l‘::ymurlt]3
Capital Redemption Reserve Nil Nil Nil Nil
Dehenture Redempiion Reserve 167.01 - 167.01 -
Net Worth’ 117231 1.196.64 1.172.31 1,188.69
Net Profit after Tax (2434) 18.72 27.99 92 81
Cument Ratio {in times) {Cument Assets'Current Liabilities) 1.97 1.95 1.97 3.4]
10.99 949 10.99 6.24
Long term debt to working capital
[(Nea-Current Bommowings + Current Maturities of Long Term
Debt+ Non Current Lease Liability+ Cumment Lease Liability)/
Cument Assets minus Current Liabilities excl. Current Maturitivs
of Long Term Bommowings & Current Lease Liability]
Bad debts to Account receivable ratio’ NA NA NA NA
\Curvent Liability Ratio (in %) (Current Liubilitics Total Linbilities | 4.85% 557% 4.85% 4.45%
Total Debis 1o Total Assets Ratio (in %5) [(Current borrowings + 69.24% 68.38% 69 24% 70.52%
Non-current borrowings ) Total Ass::ts]'
Trade Receivahle Tumover Ratio (in times) (annualised)
[(Sale of Products /Average Trade Receivable)] 3.90 3.64 3.46 3.70
Inventory Tumover Ratio® NA NA NA NA
Operating Margin (%) (not annualised) 90.36% 89.94% 91.28% 89.01%
[(Profit before Depreciation, Finance Cost, Tax and Exceptional
Htem
Less Other Income ¥ Revenue from Operations]
‘ Net Profit Margin (%) (not annualised) -12.78% 11.62% 4.14% 12.76%
| Piofit afier tax Revenue from Operations)

1. Debt Includes non-cumrent borrowing, current borrowing and Lease Liability,
2 Inferest payment and repayments represents the future interest payments and nepaymants of long term debt due within following comesponding

pesiod of the reporting date.
3. include Debenture Redemption Reserve,

4. Not Applicable . as there no bad debts in the Company for all periods coverad.

5. Not Applicable. 2« the Company has only invemory of stores and spares parts. There is po imventory of finsshed goods
For and }:ddf of board of directors of Fermi Solarfarms Private Limited

4&&/

(e
Bl
Prastuant Choubes
Director
DiN: 08572225
Date: May 30, 2022

Ravi Kant Verma
Director

DiN: 97269159
Place: Noida

Dt My 30. 2022

;&’

For IDENTIFICATION ONLY

DELOITTE HASKINS & SELLS
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Fermi Solarfarms Private Limited
Regd. Office:- 910/19; Sarvakiran, Kasturba Gandhi Marz, New Delhi 110001
Statemoent of Financial Results for the vear ended March 31, 2022

Stag t of .\sscts and Liahifities (In INR Million)
Particalars Asat Asat
RMarch 31, 2022 March 31, 2021
(Audited) 1 Andited)

ASSETS
Non-current assets
Propenty. plant and eyuipment 435284 452670
Financial asscts

Other fnancial asscts 47417 2453
Non-cumrent tax assets {net) 1246 944
Other pon-current assets 123 11.86
Total nom-current assets (A) 4.851.69 475253
Curreat assefs
Inventorics 302 270
Financial asscts

Investments - 226.67

Trade receivables 193.85 196.55

Cash and cash equivalents 173.13 159.25

Other bank bakmnces 8.20 3837

Other financial assets 10.72 1295
Other current assets 040 1.09
Total current assets (B) 389.32 637.58
Total assets (A+B) 5.241.01 5.390.11
EQUITY AND LIABILITIES
EQUITY
Equity share capital 16.17 16.17
Instruments entirely equity in nature 759.28 75928
Other equity 396.86 41324
Total equity (C) 117231 1.188.69
LIABILITIES
Non current liabilitics
Financial liabilities

Bormowings 3,458.10 363741

Other financial liabilitics - -
Deferred tax [tability (net} 115.86 64.94
Other non-current liabilitics 297.35 312.17
Provisions 0.18 0.10
Total non-current liabilities (D) 3.871.49 4.014.62
Current liabilities
Financial liabilities |

Borrowings 170.55 | 163.48
| Trade payables

Total outstanding dues of micn: and small entaprises 0.1 -
Total owstanding dues to croditors othier than micro and small enterpriscs 10.66 6.61

Othier financial liabilitics - -
Other current liabilitics 15.89 16.71
Provisions® - -
Total current liabilities (E) 197.21 186.80
Total eunity and Babifities (C+D+E) 5.241.01 5.390.11

*Expressed in absolute numbers -Provisions INR 3.117 (March 31, 2021: INR 1.516).

u behalf of board of directors of Fermi Solarfarms Private Limited

(

Prashant Choshey
Dircetor

DIN: 08072225
Place: Noida

Date: May 30, 2022

fw,zuﬁl

Ravi Kanl Verma

Director
DIN: 07299159 %{
Place: Noida ‘

X
For IDENTIFICATION ONLY

Date: May 30.2022 | hE) OITTE HASKINS & SELLS




Fermi Solarfarms Prisvate Limited

Regd. Office:- 210719, Survakiran, Kasturba Gandhi Marg, New Delki 110001

Statement of Cash Flows for the year ended March 31, 2022

(1 INR Millign)

Particulars Feor the vear ended For the year ended
Alarch 31, 2022 March 31. 2021
{Audited) {Audited)
A. Cash flow from operating activitics
[Prufit befire tax 78.91 133.93
Adjustments
Finance Cost 395.50 381.12
Depreciation expense 180.60 180.51
Revenue from goods and senvice Lax claim (8.15) {23.52)
Interest income on bank deposits (8.35) (10.98)
Profit on sake of investment (6.54) (4.93)
Unwinding interest income on goods and service tax claim (16.74) (14.681
Gain on forvign exchange (0.16) (22.48)
Amotlisation of Project subsidy ( Viability Gap Funding) (6.67) (6.67)
Liability no longer required {0.05) -
Gain on change in fair value of investment measured at FVTPL - {0.8%)
Graluily expense and Leave encashment 021 0.14
Operating profit before working capital changes 608.56 611.56
Adjustment for working capital changes
Changes in invenfories (0.32) (0.45)
Changes in trade receivables 2.70 (0.31)
Changes in other financial assets 11.75 (20.81)
Changes in other assets (1.65) 73.88
Changes in other labilitics (0.82) 20295
Changes in trade payables 4.38 (3.47)
(hange in provisions (0.13) (0.09)
Cash generated from operations 624.47 863.26
Income tax paid (net of income tax refund) t3.02) 11.85
Net cash zemerated from operating activities 621.45 875.11
B. Cash Flow from investing activitics
Capital expenditure of property, plant and equipment (including capital advances) (4.76) (1.64)
Proceeds from sale of investments in mutual fund 810.68 1.690.92
Investment in mutual fund (577.47) (1,755.32)
Proceeds from bank deposits 458.86 291.90
Investment in bank deposits (709.04) (330.03)
Interest received on bank deposits 9.54 10.30
Interest received on goods and service tax claim receivables 16.74 14.68
Net cash_generated /(use) in investing activities 4.55 {79.19)
C. Cash flow from financing activities
Proceed from non-current bormowings 4.056.96 841.68
Repayment of non-current borrowings (4.410.11) (1.269.36)
Proceed from cusrent borrawings 750.58 3759
Repayment of current borrowings (721.01) (31.43)
Interest and other horowing cost paid 284.17) (310.08)
Payment for processing fecs of non-current borrowing 14.37) -
Net cash used in financing activities (612.12) t731.60)
Net increasc in cash and cash equivalents (A+B+C) 13.8% 64.32
Cash and cash eyuivalents at ihe beginning of the vear 159.25 94.93
Cash and cash eyuivalents at the end of the vear 173.13 159.25 |
As at As at
Components of eash and cash equivalents March 31, 2022 March 31, 2021
Balances with banks in current account 173.13 16.58
Bank deposits - 142.67
Cash snd cash eyuivalents 173.13 159.25

For and en behaifl of board of directors of Fermi Solarfarms Private Limited

e
Prﬁh’a/-l Choubey
Director

DIN: 08072225
Date: May 30, 2022

A
— R

Ravi Kant Verma

Date: May 30,2022

-
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Fermi Selarfarms Private Limuited
Regd. Office:- 91719, Sursakiran, Kasturbas Gandhi Marz, New Delhi 110001
Statement of Financinl Results for the guarter and vear ended March 31, 2022

I The above unaudited nancial results of the Company G the guarter ended Mareh 31 2022 aad auditad finaocial results for the vear endod March
31,2022 were reviewed and approved by the Board of Dircctons in their mecting hield on May 30, 2022 The stnwony suditors of the Company
has camied out awdit of above Mrancial results for the vear ended March 31, 2022,

2 The linancial result of the Company has been prepanad in accordance with the Indiun Accounting Standards ("Ind As™) modified under Section
133 of the Companies Act . 2013 nead wgether with rule 3 of Companics {Indiun Accounting Standards) Rubes. 20135 (as amendad fom time 1o
times and in terms of regulanion 52 of the Sccusities Exchangze Board of Indi ( Listing Obligation and Disclosure Reguirement) 2015, as amonded
("listing regulations™ ). The financial rosult have abo bean prepared in accordince with relevanmt presentation requirements of schedule 1 o the
Companics act, 2013 as applicd.

3 The Company is submitting the quanierly financial results for the first time in accordance with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended read with circular no, SEBI HO DDHS CiR 2021 (000000637, dated October 5, 2021 and
accordingly financial information relating to the quarter endad December 31, 2021 as reported in the accompanying Statement have been approved
by the Company’s Board of Dircctors and arc not subjected to limited review by the statutory auditor. Further in accordance with SEBI circular
dated October §. 2021, the Company has availed an exemption w.r.t presentation of corresponding quarterly financial results for the guarter ended
March 31. 2021

4 On March 2, 2022 the Company has issued 3370 secured. redeemable. mted, listed non-convertible debentures “NCD” having fsce value of INR
1000600 cach at fixed coupon mte of 6.75% per annum payable quarterly. at par aggregating to INR 3.370 million on private placement basis.
These NCDs will be due for maturity on February 28. 2025,

These NCDs are secured by:

1, First ranking charge on both present and future comprising of moveable fixed sssets, current assets, all receivables. bank accounts. all reserves
maintained by the Company in relation 1o the Debentures.

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

¢. exclusive pledee over up to 99.99% of the wial issued and paid-up share capital of the Company and (0% of the compulsory convertible
debentures approved by its shareholders,

¢ Unconditional and irevocable corporate guarantes from Avasda Solarise Energy Private Limited. Avaada SataraMH Private Limited. Clean
Sustainuble Energy Private Limited (on a jomnt and several hasis) in favour of the Debenture Trustee, in aceordance with the terms of the Deed of
Guarantee.

As per Dehenture frust deed, NCD are also secured by first ranking charge on immaovable properties of the Company, including project land,
however as at March 31, 2022, the Company 1 in process of executing necessary documentations and fillings in this regard.

o

The Company's Board of Dircctors” is considered to be the chief opersting decision maker in sceordance with Ind AS 108, Based on the financial
information reviewed by the chief operating decision maker in deciding how to allocate the resources and in assessing the performance of the
Company. the Company his 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 cams its entire revenue from India. All of the Company's non current assets are located
in India

6 Under the guidelines of Sce 71(4) of the Companics A<t read with Rule 18(7) of the Companics (Share Capital and Debentures) Rules, 2014, the
Company has maintamed the Debenture Redemption Reserve Account lower ol

(1) 15% of the umount ol its NCD maturing during the year ending March 31, 2023 and 10% of the amount of remaining ling NCD issued

or

(i) accumulated amount of retained eamings available at the end of the financial vear.

7 The Company has considered possible effects that may result from engoing COVIDIY in the preparation of these financial results mcluding the
recoverability of carrying amounts of financial and non financials asscts. The Company at the date of approval of these financial results, used
internal and external resources of mformation and expects that carrving amount ol the assets will be recovered.

8 The Code on Social Secunity. 2020 has been nodified in the Official Gazetle on September 29, 2020, The effective date from which the changes are
upplicable is yet 1o be notified and the rubes are yet 1o be framed. limpact il any of the change will be assessed and accounted in the period in which
sad code hecomes effective and the rules formed thereunder are published.

9 The figure tor the quaner ended March 31, 2022 are the balancing figures between the audited figures in réspect of the full financial yesr and the
year o date figure upto the third guarter of the curent financial year based on Management accounts which were not subject to limited review.

10 The Redeemable Non-Convertible Debentuses of INR 3.370 million issued on March 2. 2022 gre secured by way of morigage / charge against
Company’s certain assets. The asset cover m respect of these NCDs of the Company us at March 31, 2022 exceed hundred percent of the principal
amount of the said NCDs.

L1 In terms of regulation $2(7) of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 and SEBI Opentional Circular
SEBI'HO DDHS P CIR 2021613 dated August 10, 2021, the Company confirms that it has ulilized the proceeds from the issue of NCDs for the
purpose for which these proceeds have been raned. Procecds rave been utilized to repoy the long term bomrowings including prepayinent penaltics

thereon, if any.
Fo "WENTIFICAT@‘N ONLY

12 Figures for the previous pesiod have bean regrouped | reclassified wheneser necessary (o confirm the current period
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For und on behalf of board of directors of Fermsi Solarfarms Private Limited
Wy .

'f\l;il/;"m Ravi Kant Verma _'DELOITTE HASKINS & SELLS
Director Dirccior / ""," il

DiIN: 08072225 DIN: 07299159 ey

Place: Noida Place: Noida .

Date: May 30. 2022 Date: May 36, 2022 =



