
Deloitte 
Haskins & Sells 

Chartered Accountants 
7th Floor Building 1 0 
Tower B 
DLF Cyber City Complex 
DLF City Phase II 
Gurugram-122 002 
Haryana, India 

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

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF 
FERMI SOLARFARMS PRIVATE LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of FERMI 
SOLARFARMS PRIVATE LIMITED {"the Company"), for the quarter and half year ended 
September 30, 2022 ("the Statement"), being submitted by the Company pursuant to the 
requirements of Regulation 52 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 Boar.d 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 fi nancial information consists of making Inqu iries, pri marily of the 
Company's personnel respo nsible for financial and accounting matters, and applying analytical 
and other review procedures . A review is substantially less in scope t han 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. 

4. 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 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 52 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. 

5. As stated in note S to the Statement, financial infurrnalion relating to the quarter and half ycilr 
ended September 30, 2021 are based on management's account which have been approved by 
the Company's Board of Directors and are not subject to limited review by us. 

Our conclusion is not modified in respect of this matter. 

Place : Gurugram 
Date : November 11, 2022 



Fermi Solarrarms t>rivate Limited 
Rc~d. omce:- 9IO/l 9, Suryakiran, Kusturba Ga11dhi Marg, New Delhi 110001 
Stntcmcnt of Finandal Resulls ror the quarter and half year ended September 30, 2022 

t>articulars For the uuarter ended 
September 30, June 30, 2022 Scplember JO, 

2022 2021 
Unaudited Unaudited Unaudited 

(Refer note SI 

Income 
Revenue from operations 140 29 20329 131 . 12 

Other income 12 40 1064 11 .66 

Total Income IAI 152.69 213.93 142. 78 

Expenses 
Employee benefi1s expense 1.02 0 82 0.64 
Finance cost~ 65 18 61.85 83 30 
Deprccintion expenses 45 53 45.03 45.52 

Other ex11enses 13-60 10.60 13 97 

Total unenses 181 125.33 118.30 143.43 

l'rofit/(Loss) before tax (C=A-0) 27.36 95.63 \0.65) 

Tax Expense: 
Current Tex . 
Deferred tax 724 24 48 11 56 

Total lax expenses (D) 7.24 24.48 11.56 

Prolit/(Loss) 11flcr tax for the period/year 20.12 71.15 (12.21) 
(E=C-D) . 

Other comprchensiv, income 
hems that will nul lube reclassified to protit 

or loss in subsequent periods: 
Re-measurement of liabilics/assets 0 .01 - -
Income lnx effect of above - - -

Other comprehensive incomc/(loss) (F) 0.01 - -

TotHI comprehensive income/(loss) for the 20.13 71.15 (12.21) 
period/ y~ar, net of tnx [G=E+F) 

Earnings per share (face value of INR I 0 

each) 

(i) Basic (INR) 0 26 092 0 43 
(ii) Diluted (INR) 0 26 0.92 0.43 

Paid up equity share capilal (face value of 16 17 16 17 16.17 

INR 10 t:ach) 

O11,rr •ouily 44\ 90 410.JO 402 48 

Totnl debt 3,490.49 3,559.72 3.565 50 
NCD's J,299.07 ),))2 41 -
Other debt 191.42 n7 31 J 565 50 

For and on behulf of board of directors of Fermi Soluforms Privalt Li mi led 

Pnshanl Choubey 
Director 
DIN: 08072225 
Place: Mumbai 
Date: November 11, 2022 

~;~~ 
Rnvi Kanl Vermn 
Director 
DIN: 07299159 
Place: Mumbai 
Dale: November I I, 2022 

fi n INR Million1 
For half ,,e,ir ended For lhe I ear ended 

September 30, September 30, M1trch 31, 2022 
2022 2021 

Unaudited Unaudited Audited 
(Refer note S) 

343,58 323.79 (,75 38 
23.04 21 17 38 51 

366.62 344.96 713.89 

1.84 1.36 H8 
127 03 166 82 395 50 
90,56 90.55 180.59 
24.20 22.95 55 ,1 I 

243.63 281.68 63~.98 

122.99 63.28 78.91 

- - -
31 72 29.67 50 92 

31.72 29.67 50.92 

91.27 33.61 27.99 

0 01 (001) 

- -

0.01 (0.01) 

91.28 3l.60 27.?9 

1.18 0 43 () }(, 

1.18 0.43 OJ<, 

16 17 16 17 I(, 17 

441 90 402 48 .!%XC, 
3.490 49 3.565 50 3.628 c,3 
3.299 07 3 365 75 

191 -12 3.565 50 ~61 S8 



Fermi Solarfarms Private Limited 
Rej!;d. Offite:-910119, Surynkirun, Kasturbn Gandhi More, New Oelbl 110001 
Statement of Financial Results for the qunrler and hair yc11r ended September JO, 2022 

Addillonnl ii,fommtion pursuant to rcq111rcmcnt of RcgulBtion 52(4) and Regul1111on 54(2) of the Securities and Exchange 13oard of India (Listing Ohligations 
ond D1sclos11rn Requirements) Rcgul111ions 2015 ns amended. 

Partieulus For the uunrtcr ended For IIAlr, enr ended For the 1·ear ended 
September 30, June 30, 2022 September 30, September 30, September JO, March 31, 2022 

2022 2021 2022 2021 
Unaudited Unaudited llnnudiled l!nnudiled llnaudited Audited 

(Refer nole 51 I Refer note 51 
Dcbc-Equit Rntio (in ti111cs) 2 87 3.00 3.03 2 87 3.03 310 

Debt Service Coverage Ratio (in times) I 46 1.97 I 10 1 74 I 93 1.68 

Interest Service Coveruge Ratio (in times) 2 46 3.57 I 85 3.08 2 81 ~92 

Capital Redemption Reserve (INR million) Nil Nil Nil Nil Nil Nil 

Debenture Redemplion Reserve (INR 258.29 238.13 Nil 258.29 Nil 167 01 
million) 
Ncl WorthJ {INR million) 1,217 35 1.185.75 1,177.93 1,217 35 1,177 93 I, 172.31 

Net Profit after Tax (INR million) 20.12 71 IS (12.21) 91.27 33 61 27 99 

Currcnl Ratio (in times) 216 I 99 1.49 2.16 1.49 I 97 

Lung tenn debt to working capital (in times) 8.44 9 66 13.71 8.44 13.71 10 99 

Bad debts 10 Account receivable ratio 1 (%) NA NA NA NA NA NA 

Currcnl Liub1lity Ratio(%) 5 28% 5. 5% 523% 5 28% 5 13% 4.85% 
Totul Debt~ to Total A:;scts Ratio (%)1 67 19% 68.15% 68 90% 67.1 9% 68.90% 69.2~% 

Debtors Turnover Ratio (in times) 3 36 4 10 3.23 4.12 3.98 H<> 
(unnu11l lscd) 
Inventory Turnover Ralio' (%) NA NA NA NA NA NA 

Opcmtmg Margin(%) 89.58% 9437% !18.86% 92 42% 'l2 49% '1128% 

Net Profit Margin(%) 1'1.14% 34 98% -9.3 1% 26."(l¾ IOJ8% ~ 14% 

Inc basis of computation of above parumeters is provided in the table below: 

Debt-Equily Ralio [Total Debt/ EquityJ 1 

Oebl Service Conrage Ratio ((Profit after Tax excluding exceptional items + Finnncc CuslS + Depreciation) I (Interest payment l'ri~cipnl 

rcpaymenl)f 

lnten:st Service Cuverni:c Ratio ((Profi t before Tax+ 1'111once CQS IS, Deprccrnt,on)/ Intcrcst rayml!llti' 
Cun-cnl R11tlo (Current Assets/ Current Liabilities) 

Long term debt lo working cnpital [(Non.Current Borrowings + Current Maturities of Long Term Debt+ Non Current Lea~c l.iabiht ,c,-1- Current 
Lease Liabilities)/ (Current Assets - Current l.1abilitics CKcluding Current Maturities or Long Term BorrO\,ing.s 
o.nd Current Lease l. rnb1h11cs)] 

Bad debfli to Account rccelvublc rotio~ Not applicable 

Current l.inbilily Ratio lCurrcnt Liabilities I Totnl Liabilit ies) 

1'01111 Debts to Tola I Assets Rlllio 1 [(Currenl borrowings I Non-current borrowings + Lease Liabilities) / TOl~I i\sscli] 

Deblon Turnover Ralio [(Revenue from Operation I i\vcror,c Deblors)J 

lnvcn1ory Turnover ltJttio5 Not applicable 

Opcroli1111 Margin [{Profit before Depreciation, rinunce Cost~. Tax and Exceptional Item Less Other Income) / Revenue from 
011cru11ons l 

Net Profit Margin [Profit aficr tax I Revenue from Operations] 

I . Debi Includes non-current burrowing, current bo,-rpwing and tease h11bd1ties. 
2. Interest payment and rupuy ment~ represents the i"uturu interest paymcnls and repayments of long tenn debt due within following corresponding period of lite 
reporting dol 

3 lncludc.s [)cbc11ture Rcdempt on Reserve.. 
4. N(lt Appl icable , as lhcrc ore no bad debts in the Company for all periods covered. 
5. Nol Apphcnblc. as the Comp my hn~ only inventory of stores and sp,ires puns There 1s no inventory or linishcd goods 

For nnd on be hair or bonrd of directors or Fermi Soh1rfarms Private Li mile~ 

~ ~~-
Prnshent Choubey Ravi Knnt Verma ~ ' 
Director Director 
DIN: 08072225 DlN:07299159 
Place: Mumhni Place. Mu1nu~1 
Date: November 11, 2022 b ate: November \ \, 20?.7 



Fermi Solarfarms Private Limited 
Regd. Oftice:- 910/19, Suryakiran, Kasturba Gandhi Marg, New Delhi I 10001 
Statement of Financial Results for the quarter and half year ended September 30, 2022 

The above unaudited financial resuhs of the Company for the quarter and half year ended Scplembcr 30, 2022 were reviewed and approved b} 
the Board of Directors in their meeting held on November 11, 2022 . 

2 The unaudited financial results have been prepared in accordance with the recognition and measurement principles laid down in lhc Indian 
Accounting SLandard 34 "Interim Financial Reporting" ("Ind AS 34") prescribed under Section 133 of the Companies Act. 20 I 3, read with 
relevant rules issued there under and other accounting principles generally accepted in India. 

3 On March 2, 2022 the Company has issued 3,370 secured, redeemable, rated, listed non-convertible debentures "NCO" having lace value ol' 
INR 1,000,000 each at fixed coupon rate of6.75% per annum payable quanerly, at par aggregating lo INR 3,370 million on privulc placi:mcnt 
basis. These NCDs will be due for maturity on february 28, 2025. 

These NCDs are secured by: 
a. First ranking pari passu charge on both presenl and future comprising of moveable fi xed assets, immovable properties ( including project 
land), current assets, all receivables, bank accounts, all reserves maintained by the Company in relauon to the Deben1urcs. 
b. first ranking parri passu security (by way of a-;signmcnt / charge) over all the rights, title. interest bcnelils, claims and demands under project 
documents, 
c. pledge over up to 99.99% of the total issued and paid-up share capital of the Company and 100% ot'the compulsory convertible debentures 
approved by its shareholders, 
d. Unconditional and irrevocable corporate guarantee from Avuada Solarise Energy Private Limited. Avaada SataraMH Private Limitcll . Clean 
Sustainable Energy Private Limited (on a joint and several hnsis) in tavour of the Debenture Trustee, in accordance with the tenns or the Deed 
of Guarantee. 

4 The Company's Board of Directors' is considered to be the chief operating decision maker in accordance with Ind i\S I 08. Based 011 the 
financial infommtion reviewed by 1he chief operating (h:cision maker in deciding how to allocate the rc.o;ourccs and in assessing the pc.rlonnancc 
oftl1e Cornpan)•, tl1e Company has determined that it has a single opera11ng and reporting segment. i.e. , sale of power. The Company 's pnnc1p.il 
operations arc located in lndiu. Accordingly, the Compuny earns its entire revenue from India All or 1hc Company 's non current usscts arc 
locoted in India. 

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

6 The Redeemable Non-Convemble Debentures or INR 3,370 million issued on March 2. 2022 are secured by way or mortgage/ charge aguinsl 
Company's L1!rluin assets. Tilt! security cover in respect of these NC Os of the Company a~ at September 30, 2022 exceed hundred pcm:nt nl'thc 
pnncipul amount of the said NCDs. 

For and on behalf of board of directors of l•ermi Solarfarms Private Limited 

·c-~ 

Prashant Choubey 
Director 
DlN: 08072225 
Place: Mumbai 
Date:· November I I, 2022 

~ .... :-----
Ravi Kant Vcrn111 

Direc1or 
DIN: 07299159 

Place: Mumbai 

- ,, . 

Date: November I I, 2022 



Fermi Solarrarms rrivatc Limilcd 

Hegd. Office:- 910/19, Surynkinrn, I(nsrurba Gandhi M~rg, New Delhi I l0001 

Stntcmcnl of U1rnuditcd Balance Sheet ns al September 30, 2022 

S11tte rnen l of /\s~ct~ 1111<1 Lfo hilil ic.s 
Pnrliculars 

A.SSF.T~ 

Non-current n~~•• 
Prop1:ny. phml und cqu,pm,·ar 
Fmcmc1~1 assets 

Uwr 1111111,•,ol . el:. 
No11,c11rrcn1111.· us~ct.~ tnc() 
Other nM-currenl 11!'-,c ls 
Totn l nun-curn:111 n••cl. (A) 

Current cl~ 
lnvcntoncs 
1-rnanc,ul ~ssclS 

lnvcslmcnl~ 
Tra1k rcc~rv lilcs 
c~sh mid cash cqu1vafcrll~ 
Other ti~nk hnlnncc_~ 
Lo.ins 
Other linancrnl ast-c ls 

Olhcr current 11s5elJ. 
Tnlal c11rrc111 a~icu (Ill 

Tul:ol ns~c11 CA+II) 

F.QlllT\' J\ND Ll,\Hfl rm,:. 

F:QlllTY 
Ft1u1ly sliJte cop11nl 
l11strumcnl.\ c111n1:ly equ,ly 111 mlllm: 
Olhc, CllllllV 
To1:1 l cq11i1.,· ( ) 

LIAll!LITU: 

,nu rn(rcnl linhililics 
F1nnnr:1al hnlnl,uc 

Borrc,wingi 
Other li11nnqal llubd111c~ 

nclcm:d tnl\ lrubil ny [net) 
OLh~t rum-rurrcnr llnlltlrlrc,, 
Prov,srons 
Tolnl nun-current llnhilirics {D) 

Currtnt llablliliu 
F1mrn:r;i l lmboi1trL"11 

Borrf'Wlll{;S 

l'rn1.k paynhlu~ 
ru1,d Olltijlam1mn duc1 uf'1rncrn omcrprt$C.~ ,nd ~111:1II ~nlcrpn ., 
I (ltul mus1nrr(i llll,\ l.lucs Ill cred11or~ olhcr 1l11111 n11c111 en rcrpn.~.-~ 111 (1 , 111,i ll 
,·111crpt1M:S 

Otf1,·1 fi rmnu111f I 1uhrh1il-.. 
Oth,·1 currc111 lr~ l:111111 
l'rn"l'i1011:. 
Tolill current linbili11c, ((I 

Totnl e11ui1, unrJ llnuilirio,s 1C+1J+1•:1 
'F.xrrcsscd rn ubsolulc numbers . Provisrons !Nil 2.9RO (Mnrch ) I. 2022 INR 3.117) 

For and on behalf of hoard of diredors of l'crmi SolnrfRrms Private LimiterJ 

Proshanl Choubey 
Direclor 
DIN· 08072225 
Place: Mumbai 
Dale: November 11. 2022 

I 

, C /, 

/"'.J' 
w -;::::7'' 

Asal 
September 30, 2022 

llnnudiled 

Rnvi Kant Verma 
Director 
DIN 07299159 
Place: Mumbai 

4,262 28 

461.37 

5.20 
12.22 

4.741.07 

5.62 

238.53 
139 76 
29 26 

-
10.00 
24.97 

5.52 
453.66 

5,194.73 

16 17 
759 28 
441 90 

1.217.35 

3,309.66 
. 

167.56 
2119.94 

0. 1() 

J 767.32 

I HO 83 

0 58 
IJ.12 

l:i 23 

2111.06 

:"U94.7l 

Date: November I I. 2022 

ll n INlt Mlllion t 
As HI 

M11rch 31, 2022 

Audited 

4)52 84 

474.17 
12.46 
12.22 

4,1151.69 

J.02 

-
193 85 
173. IJ 

810 
. 

10 72 
(140 

389.32 

S.241.01 

16 17 
759 2K 
3%Hll 

I 172.31 

J.-158 IO 
. 

115.81, 
297 35 

018 
3.871.49 

170 ~:; 

011 
.ltl (1h 

I :i X'I 

197.21 

:i.241.01 



llermi Solorfarms Private Limited 
Regd. Office:- 910/19, Suryakirnn, Kasturba Gandl1i Marg, New Delhi I 10001 
Statement or Cash Flows for the hMlryear ended Seplember 30, 2022 

Pnrticulars 

A. Cash now from operaling activities 
Profit before tax 
Adjustments 
Finance cosls 
Dcprccio11on expense 
i\mort isn11on of deferred revenue related to goods and service tax cla1111 
lnterbst income on bank deposits 
Profit on sale of investment 
Unwinding interest income on goods and service tax claim 
Gain on foreign exchange 
/\mort(~at ion of project subsidy (viability gap funding) 
Gain on chance 111 fo1r vnluc or invc..~uncnt measured bl FVTPL 
Operating pro lit before working capital changes 
AdJusrmcnt for working capn.ol chang1:S 

Changes fn inventories 
Changes in trade receivables 
Changes in other financial assets 
Changes in olher assets 
Change.~ in otlm liabilities 
ChangL'S in trade payables 
ChanJtc in 1,rovi.sions 

Cash genera ted from opu.otions 
lncomc'rnx 1mid {net ofmcomc tax retumll 
Net cash generated from operating aclivities 

0. Cash Flow from investing activities 

Cap,rul expenditure ot'properly. plant and equipment (including capital advances) 
Proceeds from sale of investments in mutual fund 
Investment in mulual fund 
Redemption of bank deposits 
Investment in bank deposits 
Interest received on bank deposits 
Loan d v~n 
Net cash used in investing aclivilies 

C. Cash now from financing activities 

Proceed from non-current borrowings 
Repayment or non-current borrowings 
Proceed from current borrowings 
Repayment of current borrowings 
Interest and olher borrowing cost paid 
Pa i ment for nrocessinu foes of non-current bnrrowml.! 
Net cash used in financine Httivitics 

Net incrBBu in cnsh ond ca~h cquivaltub (A+B+C) 
Cush and C8Sh o.1u1valcnt:; al tho bc.:mmnl! of the Period 
C3~h a nd cnsl1 e11uivnlcnts 111 tht enll or the t•criod 

Components or cash and cash equivalents 

IJalances with banks in current account 
Bunk dc1,osils 

Cu.-;h nnd CllSh enulvnlcnts 

For a~ of board or dirtctors of Fermi Solarfarms Private Limited 

Prashnnt Choubcy 
Director 
DIN· 08072225 
Place: Mumbai 
Date: November I I. 2022 

\ 

;- 1', 
Chu ~r2-.i v, I, 
ecountcJnt , /; 

'-) , 

Ii(. ~ '/ 
=-

For the lrnlry~ur ended 

Se11 lcmber JO 2022 Swtembcr30 Zflll 
Unaudited Unaudited 

IRder note 51 

122.99 63 2H 

127 03 166.82 
90 56 90 5~ 
(4 08} (8 50) 
(9 43) (5 96) 

- (2 18) 
(7.98) (4 08) 

- (0 16) 
(3.33) (3 33) 
11.55 1 11.0.1 , 

314.21 295.39 

(2 60) 0,02 
.54 .09 67 'l:i 
13 .20 13 23 
(5 12) (5 72) 

2.50 0 It, 
3.23 8.64 

10021 () Qj 

379.49 379.72 
7 26 11 37 

386.75 378.35 

. (:i O:i) 

. 427.64 
(236.98) (352 OOJ 

427 26 42.8~ 
(425.74) (203 .72) 

9 44 2 70 
111).00 1 -

(236.02) (117 .S91 

~I) 07 
(150 40) (3091111) 

-
(26 56) (26 40J 

(117 64) ( 150 ~9) 

- ,o 5g , 
(294.60) (~46AI) 

( 143 87) ( 155 (,:i) 
173 13 Jj ~ :u, 
?9.26 J.61 

As nt .-\s :11 

Srillctnbtr 30. 2022 Sc11tcmbcr 3(1. 2021 

29 26 3,61 

-
29.26 J.61 

~ ~ ~Jc.,,~ 
Ravi Kant Verma 
Director 
DIN 07299159 
Place Muml,m 
Date November I I, 2022 

, . 


