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406, Hubtown Solaris, 
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T : +91-22-6140 8000 

 

Date: November 11, 2022 

 

To,  

Listing Department,  

BSE Limited,  

Phiroze Jeejeebhoy Towers,  

Dalal Street, Mumbai- 400001  

 

Ref: BSE Scrip Code: 973825, ISIN: INE07H107012 

 

Sub: Compliance of Regulation 54(2) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 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 Solarise Energy Private Limited 

 

 

Aadishri Sahasrabuddhe  

Company Secretary & Compliance Officer 

 

CC: 

Catalyst Trusteeship Limited  

Address: 810, 8th Floor, Kailash Building 26,  

Kasturba Gandhi Marg, New Delhi - 110001 

 

Enclosure: as above 
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Deloitte 
Haskins & Sells 

Chartered Accountants 
7th Floor Building 10 
Tower B 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-122 002 
Haryana, India 

To 

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

The Board of Directors, 
Avaada Solarise Energy Private Limited 
910/19, Surydkird11, Kd~Lurl.Jd Gd11Lll1i Mdry, 
New Delhi- 110001 

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 
9, 2022. 

2. We, Deloitte Haskins & Sells, Chartered Accountants (Firm's Registration No. 015125N), are the 
Statutory Auditors of Avaada Solarise Energy 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 and (ii) Part 
II containing compliance of financial 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 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India in terms of 
regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (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 <.1fores<.1id St<.1ternent is initialed by us for identific<.1tion 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. 

4. 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 
adherence to the terms of Debenture trust deed as mentioned in para 2 above., entered with 
Debenture Trustee and is also responsible for providing all relevant information to'1:he Trustee. 
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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 of India, 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 II 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 accordiny tu Lile ir,rur r11dliu11 dllu l:!xµlanalions 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 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. Further, according to the information and explanations 
and representations provided to us by the management of the Company in respect of financial 
covenants, the Company is not required to monitor tbe financial covenants as on September 30, 
2022 (Refer Part II of the statement) . 
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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 SEBI Regulations, 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 may come without our prior consent in 
writing. 

Place: Gurugram 
Date: November 11, 2022 

For Deloitte Haskins & Sells 

Chartered Accountants 

(Firm 's ;::ionVt~~:J 
G/ _;_-----:-

--Vikas Khurana 

Partner 

(Membership No. 503760) 

(UDIN: 22503760BCVJLG9271) 



,\\irncla S-,h•r1sc Encr~y rri\'utc Limit(•d 

St,i:cmc11 cnnt;1ins details of sernri~• cowr und financial conn ants for listed Ncn, :is at Scplcmhcr 30, 21122 h.1 ,\, undu Sol arise Encr:?J Pri1·atc Limited in cnnncction with llc~ulations 54(1) of the SEHi (Listin~ Ohli~alinns and Di.,dosnrc lk<111in•mcnrs) 

R1•~u l;1tin 1<. 2015 

I he Co1111~1n). under the Dchcnl111c tn,sl deed dalcd Fchru;iry IS. ~022 ("Debcnlt re lni,.I deed") entered with Ca1alyst ·r, ustecship l.td. the Dch<·nllire 'lh1s1cc. has 

isslL'll the li) l:o,\i11g secured. rcclce1m1blc. rnl<..'(I. lis1cd aml inlcresl hcnrin~ non-convcrlihk dchcnturc.."S scct111til"S (" "!(' [)"') 

IsI:, Prh~1tc l•2cility Seen red/ Sanctioned F~cc ,nine :\ct l 

l'lnccmcnt l '.n~ecurcd Amo11n1 (l:'l;ll 011tsn1Hling as 0111.,1,rndln:: n~ 

:\lillion) on Scph:mhcr on 

30,2022 Scptcmhcr 30. 
(INR ,rn1ion) 2022 

(l:\R "illlon) 

IN!' l7111tl7<'.-12 Yes Nein S,-cured -l.'l'JO.flll -l.~'10.211 U5-l.ll0 

c,,nl'crlihlc 

D,,henlurc 
(N('D) 

l'orl I 
StufLml.'nt f• r Security con:·r ;i,·;1ilnhll' for 1istccl 11011-con,·l'rtihll' d~henru rt-s 

u , R \1 n 11,u1 

r ttllltUU .\ l"11l11nm IJ ( 'uluurn ( ( 'alunm JI Column J.: ('olunm F Column(~ C11h1n111 II ('olumn I l< 'olumn ., IC'olumn h:. !Column I. t colnnm .\I le olunin ~ ~ o ,_ 
Purtitubn. lh•w ription nf l<:xc1uslve E:..:lu~ivc Pi!ri- Pussu P\lf"I- P;,~s11 t•ari- Pnssu .1'-"i~"f.~ not 1-:limin.ninu In ohtl C ro 11)1 ltC'li\ted ro uni~ thrnw ikn\~ Cfl\l' H'd h~ this cntilil0 ;1h-

11,n1 for which IC' h11r~c Cktr,:,c ('hnri?C' Ch;1r~c- C'lrnr~l' Hfftorcd m• (:.mount in 

this ccr1itic11re l--------l--- -----1--- --~1-------~ _______ ~~-:uril"}' ner.-~ 
rclntc l>du for whkh Ul h l.•1 Sccun.·d Dd,t fu r wlli,•h .\ ~i,•r, sh:ifC'(I by OHu.·r ;meets CN1 1h:: ht umounf 

1hi.-s; t·ertificnk D1.· •• tht< certificate 1•.- r-i 1,.1s~11 dl'hf ,, ll ich there is l' llll!l i•h·rl'd mnn• 
twt~ l!'UK'd hf fn ;,: Issued hohh,•r (inclurll'S p:1rl- Pussu 1lta 11 om."l' {dm· lu 

tl t ht for nhicl1 dmr1.:.~ L' \.i,;lu,-ht• plus 
thh; l'N'tlficuf<.' is h:,.;r huffn11 ih.•ms 1mrl 1ms~u 

l<,.'tnd & urhl'1· 

debt "Uh p;iri­
p:a.,.;su d1:1q:c) 

cov,•n1lm 
C- ul1111111 F) 

dmt~e) 

\l :,rk t l, nluc ICnrr.'in,J lh•"•'-1·\l 11 rkt•1 \ 11l11t• 
rn,· \ssl'.'hi , 11hit· fn r r,t r P;,1ri fJ:IS.'iU 

t'llilr~t'il tlll nl.'lu.,,i\\' d uu i:.,· \!l.!iit•fs 
E~dush·1.• b:1i-is ch:11'J.!l' 11.'m:rs 

"hl·n· mnrkt•f 
\':\IUl' i~ nnt 

:1NL'l0 11niuulilt• 

"' 11 1111 flr 11 hl1. 
ll•'•w f e, 
Hank 
Unl.ttwr~ 

))SR,\ 

1m,rkt-t,11h1L'"'• 
11111 ap1,lic:1hll') 

C'n 1·11 iuie , l111ul..1Tot:1I \ :1l111.•­
\ftb.1 e f111 1>n d (=10-:+l.~\h· \I 

11:.l!'t-> V ch,1rl!l' 

,L "' ~'''' \\hl'II' I 
11 1LU kl' t \l.lhll' l'-
110, 

.Jlil0c rrni1m hil' 

•II' 

QIJ\llicohk: 

◄ ..-o,· E~. 
ll.111 1,. 

ll:11:lun·. 
llSR.\ 
11u1rk.(.•f \.IIUL' t,-
11,lf 11 a11,lk•1 hlel 

lkl:.if ln1.! 10 < ,1h111111 I 

r-:------------------+------!Uook \ 'u lue 11i.n. \ "'"" i'',~ o 
,\ ~\~ I, 

Hon~ , -uh1 tt Bou!.\ nlt!_.c J'1-4H ,k , ·aim· jllnuL. \ nluc jl!nnk \ '11 fu~ I I J j ----+- __ 

t)rnp:m ... l1l.i.1 I oic.J Lcu1rmcnl 
It 'nr1hJ \ \ 11~'1H~'1\."'') 
Rlu!,1-.11"-,a,,: . ,.., 

I rM-, ""'''' ' I I II, I j j ,,.u-P .1111 I - j I I r,.11,1.1,1m I - I 1.1,. I ~~ ~·-
IWf,'f 1ut1c I 277 711 lTI711 ,r,,n !.17.IO 

1lo1J<h.,III . 
lt \llUI~ bh..A•"'t! l'> 
ln1ao ,• bk \•~h uudi.'T l)1,:\:'1:lc11,1mm 1 1---
tw .. •ciU mr.111 , Rcfor lhll~ -I 5~ . ~'.! ';~-~~ 52.52 j ~~ Rcli:r lhll~ -1 

' 1.n.m, · I I 
f11v"'wi1tnnn 
I ,n,lo tc •• .....t,ls. 

~1.•ti..T 1l1\l~ -f 1$. 11 I I 1 .,; Ir 

u."•11..r •H"c 4 ~--·'·"' --
\l'i l .'' ·"' 

, .,. ,_. 15.11 r 1~.I.\ 
..... . .. - lL'(I).:;. ~(•)·· -~.. _, .. ·" 

l 't1.d1 .111d t ·n•I I .a11,,,1~11 l;i Rcri:r muc4 Li.'! . 1.72 1.71 !. i~ 
lteft•r IIOI C 4 ~IJ .1111 211.llll 

llu(~t lh-'lC 4 ~~•HI I -•~· 
1~'6 7.281 ,9., I 

I --- •w •JI I 4S'I ,,, [ ~- ' I I I - 1.2H1.•1., I 7.!8.~ I -t~•J,•JJ I "' 

I . '·'"'-" · . 5£ EN{; ' ~'"" '~'<'~ ~ 
ll1111l 1.:nlu11ce, olherihai, l ':bh aml l "" ' 4 7.281 ,9., ,_J:. ~ ~ 
'" '"'.... -~- ---~ '·" 7§ / l\ -a 

'"""'- "' ..,.. "" ' ""''-="• ) ,r . 

211.llll .!1 1 l>fl 

or IDENTIFICATION ONLY 

(i) ~ 
)EL0 1TTE HASKINS & SELLS 



::: 

" :.. rr. 

jj~ 

''I' 

I· 7. .,,. ... 
I =~-,--,--1----1~-1-1-1-,-1-1-t-t-+-+-+-+-+-+-+--+--+--- ~ 

! 
" ::: 

~ 

" = ;.. .,, 
! 

" = 
"ii 
:,. 

"' ! 

§ 

;I 

~ 

1 
! 
.5: 
~ .. 
" io 

c.; 

f = t 
<r. 

~ 
~ .. 
" .. 

>- (/) 

_j ..J 

15 
..J 
UJ 
(/) 

z 00 
0 (/) 

~ 
z 
~ 

(.) 

~ 
(/) 

LL 
<( 
:x: 

f- UJ 

I~ I-
I-
0 

I,,.. 
..J 

C UJ ,... 



rart II 
Srutement of ot•cr farnncial co,·cnunls for listed :\'on- Conwrtihlc llchcnrures (NCDs) as at Scptcmhcl' JO, 21122 

As 1,c1 debenture ln. .;t d1,.-cd. the ( 'omp:rny is rt.'qllin•d to ml,nitnr cc1 lain lin:md:.il coven.in ls t i.e. Dehl S1.:rvicc ('o,·cr.tgc Rnlio. Pn.1jL"Cl Li IC ('p\c1;.1~c R.ilil,. Dehl to Eilmlng.s Bdi.11 c l11tcrcsl. Tmc.cs. Dc-prcci~nion. ;md .-\moniz:itil'll ( l-:111 l'D \ l r..llin .ind Sccurit) co\ 1.·1 1 at,ol 

\\ hich sh:111 he lirsl -'Sled on lhc hnsi:; 1.)r rinrmcial slalcmcnt ll'r the linancfril yc:ir cndirg: nn March 31. 10:!3 ~md tlicrc;ilkr .sn111L' sl1.1II hL' mt.mitru,~1.I (lll semi-annual h:1sis ·\crordingly. as ill Scptcmlll'r JO, :!0~2- Lile Com pan~ is not n:4ui1 L'li tn 111011i1nr lh1...' :1 lh1 L':.;.;.tid 

linancial c,,,·cna1\ls 

'.'/ntc!<i: 
I. The ah\1\c lin:rnc I inllHTIK1lion h;,1s hccn \.!Xtrnctcd from the unmu.lited bot,ks oraccounl ns nl September JO. 202~-
~ ·11,e Company ha, Jctc1111i11cd the sc-curily co1 er as pc, Rci;ulalions 5-1( 11 ol'SEBl(LODR) Regulations. ~O 15. as ,1111c11dc,I 
3. As on ScplcmllCr :i:, . .:!022. the Comp.1ny has cl1nsidcrL'tl hook \'aluL' ol"as~cts ;ls market \'aluc 
4. On M,arch 2. 2.0~~ the Company has issued-ttJ90 secure-ct n:cfcemablc, rated. listed non-c<.1nvcrtihk dctwnlurcs "NCI)" h:1\'ing l:lcc ,.-iluc oflNR 1.0011.000 each al fixed coupon 1<1tc of6.75•ri pcr:innum p,1)<1hk· qu:nh.: rly.. al par aggn.·~atinµ H) INR --15)(XI mi!li(11l llll 
lll'il.1lc placcmcnl huis. 1 hcsc NCDs will he d11c for 111:11,nity <1n Fchnmry 2S.1025. 

These NC 'IJs are sc, . red by: 
a. First rnukin!-! p;ni p;1ssu charge on both present and lillure comprising ofnnncahk fixed :lS::il.!ls. inum\\ahle prnpc11i1:·.,. cuncnt a~scls. ,1 11 rcL·1..• irahlL~~- hank accl'lllllls. all 1c~cn·e~ maintuincd by lhc ('<,mp:111~ in rd:11ion Lo till' JX.+1L'nLUJL"S 1."u.:ludi11g pro.kL"l land nn \\hkh 
Debenture lrusl~s Jms c."lclusivc chnrgc 
h firsl ranking ~cudty thy wriy of fl)'iSib'llmcnl/clrnrgc) o, er nil the rights, Litle. interest. bc11cfits. claims :md dcmnnds under pn.~jcct doL'lm1cnts 
c. pil•dgc tl\c1 up to ·,.<) <N° • ,,r Ilic Iola I issued and p:1id-up share capital or the Com puny and 100'!, ,11 the ,·ornpulsory e1,n1c1 tihlc dehc11t11rcs ap1>ro,·cd hy its sharcl1<'i,lers. 
d lJnconc.lilil,1U1I .1nd inc\tlcahlc corporate gu.11.1111cc from FL•rmi Solarfonn~ Private Limned. t\vnacb SatmaMII flri\':llc Lirmtc<l. C'lt!:11\ Su!'ilainnhlc [-'. m-rg_y Prhalc Limited (on a jl)inl :md se-\'cr..1l lx1si~) in HHuur nl 1l1L' lkhcntu11.· I rustc1..·. in a1.·,~11d,11KL· \\ i1h 1lw ti.:l'm~ or 
llH: ,x~·d ofGua1r;rn :~. 

.As per r>chcnturc tra.1st dcL'f.l. NC'D :.1rc illso Sl!CllfL"l1 hy lirst ninking charge on immovnblc properties of Lhc Comprmy. including project l:111d. howcv~r a~ at Scplcmhcr ~O. ~02:?. llR· ( 'omp:my is in J11't)CL'SS. of filing" ith RoC in Lili~ rcg;ud. 

-' · l>chcnllirl' ln1~lL~ llil\\! l'xclusi\'c (;hargc <WCr the project land as pt.•r dchcnturc trust LIL-cd datt..'<! li:hrt1ary IX. ::!112 I. Consid,:1ing: that NC'Ds arc nlso sctlll\.'<.i hy ~11 the Plhl'r nssct:, on which Pari Passu charge i" thnc thL· ( \)mpan:, h;1s 1w1 c:1lcul:1ll.'d l'\clusi~L' ."-L'i:uril~ 
\:\."t.'r TIUlll 

li'Ur u.ml nu hc h.,lr ,;{ l t.,.u.,J of Directors of An,acla Sol:1ri~ Energy Prln1tc Limited 

v\1 
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