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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 ended June 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 Board 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 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 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 3 of the Statement, financial information relating to the corresponding quarter 
ended June 30, 2021 have not been presented by the Company. 

Our conclusion is not modified in respect of this matter. 
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Haskins & Sells 

6. As stated in note 6 to the Statement, financial information relating to the quarter ended March 
31, 2022 are 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 conclusion is not modified in respect of this matter. 

Place: Gurugram 
Date: August 12, 2022 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 015125N) 

y11J>5! 
Vikas Khurana 

Partner 
(Membership No. 503760) 

(UDIN: 2.2.503'U0~Ol,>UOfa.:3Lt3' ) 



Fermi Solarfarm• Prh·ate Limikd 
Rcgd. Office:- 910/19, Suryakiran, Kasturba Gandhi .\larg. ;\ew Delhi I IOOOI 
Statement of tnaudltcd t'inanci11I Rc~ulu for the quarter ended June 30, 2022 

Particulars For tbe d uarter ended 

Income 
Revenue from op.:rations 
0th.,,- income 
Total Income(,\) 

F.xpenses 
Employee bcndi ts expense 
Finance costs 
Depreciation expenses 
O1her exDt:I1scs 
Total e:,;pense9 (BJ 

Profit/(Lon) before tax (C=A-8) 

Tax Expense: 
C'urreut Tax 
Deferred tax 

Total tax upen,es (D) 

Profit/(Lou) after tax for the period/year (E=C-0) 

Other comprehemive income 
Items thnt will not to be reclassified lo profit or loss in subsequent 

periods: 
Re-measurement or liabitieslassets 
Income tax effect of above 

Other comprehensh·e income/(loss) (F) 

Tot11l comprehensive incomel(loss) for the period/ year, net of tax 
(G=E+F) 

Earnings Per Share ( face value of INR IO each) 
(i) Basic (INR) 
(ii) Diluted (INRJ 

Paid up Equity Share Capital (foce value of INR 10 each) 

Other equity 
NC'!Ys 

Prashant Chou bey 
Director 
DI'I: 08072225 
Pince: Noida 
Oate:August 12, 2022 

r. 

June .lO. 2022 
l 'naudited 

203 .'.!9 
10.64 

213.93 

0.82 
61.85 
45 .03 
10.60 

118.30 

95.6] 

. 
24.48 

24.48 

71.15 

. 

. 

. 

71.15 

0 92 
U.92 

16.17 

410.30 
3.332.41 

Ravi Kant Verma 
Director 
DIN: 07299159 
Place: Noida 
Oate:August 12, 2022 

.\larch 31. 2022 
lnaudited 

(Refer note 6) 

I 90.42 
7.85 

198.27 

1.18 
150.48 
44.52 
17.18 

213.]6 

(15.09) 

-
9.25 

9.25 

(24.34) 

-
. 

. 

(24.34) 

(0.31) 
(0.31) 

16,17 

396.87 
3,365.75 

1111 l;'\ lt .\l ill ion) 
For the , ·ear ended 

.\lardL31 2022 
Audited 

675.38 
38.51 

713,89 

3.48 
395.50 
180.59 
55.41 

6]4.98 

78.91 

. 
50.92 

50.92 

27.99 

. 

. 

. 

27.99 

0.36 
0.36 

16. 17 

396.87 
3 ,365.75 



Fermi Solarfarm5 Prit·ate Limited 
Regd. Office:- 910119, Su1}·akiran, Kasturba Gandhi '.\larg,. '.'iew Delhi I IOOOI 
Statement of l ·nauditcd t"inancial Results for the quarter ended June .10, 2022 

Additional infonnation pursuant lo requir.:ment of Regulation 5214) and Regulation 54(2) of the Securitic-s and Exchange Board of India 
(Listing Obligations and Disclosur.: Requirements) Regulations 20 IS as amL'lldcd. 

for the ouarter ended 
Particulars June 30. 2022 ,'.\larch 3 I. 2022 

L"naudited l'naudited 
(Refer note 6) 

D.:bt-Equity Ratio (in times) (Totnl D.:bt/ Equity]' 3.00 3. 10 

Debt Se~ice Coverage Ratio (in times) 1.97 1.40 
[(Profit after Tax excluding exce1>tional items+ Finance Cost+ 

Depreciation) I (Interest pay,ncnt + Principal ri,paymen1)]2 

Interest Service Coverage Ratio (in times) 3.57 3.17 

((J>rofit before Tax+ Finance Cost+ Depreciation)/ lntt,rest J>ayment]2 

Capital Redemption Rcse~e Nil Nil 

Debenture Redemption R<.-scrv" 238.13 167 .01 

Net Worth' 1, 185.75 1,1 72.31 

Net Profit after Tax 71.15 (N.34) 

Current Ratio (in times) (C urrent Assct~iC'urrcnt Liabilities) 1.99 1.97 

Long t<:rrn debt to working capital 9.66 10.99 
[(Non-Current Borrowings+ Current Maturi Lies of Long Tenn Debt+ 

Non Current Lease Liabilitit,s+ Current Lease Liabilities)/ Current 

Assets minus Current I iabilities excluding Current Mat11rities of Long 
·1 enn Borrowings and Current Lease Liabilities] 

Bad debts to Account receivable ratio' Nol applicable Not applicable 

Current Liability Ratio ( in %) (C urrent LiabililicsfTotal Liabilities) 5.35 % 4.85% 

Total Debts to Total Assets Ratio (in%·11 68. 15% 69.24% 

[(Current borrowings+ Non-current borrowings+ Lease 

Liabilities)rrotal Assets] 

Trade Receivable Turnover Ratio (in times) (annualised) 4. 10 3.90 
[(Revenue from operation /Average Trad.: R.:ceivabk)] 

lnvt:ntory Turnov~r Ratio5 
Not applicable Not applicable 

Operating Margi n (%) 94.37% <)0.36% 
((J>rofit before Deprecia tion, Finance Cost, Tax and Exceptional Item 

Less Other lncome)/Revenue from Operations] 

Net Profit Margin(%) 34,98% (12 .78 )% 
[Profit after tax/Revenue from Ouerations I 

I. Debt Includes non -current borrowing, current borrowing and lease liabilities. 

2. Interest paymt,nt and repayments represents the future interest payments and repayments ol 

corresponding period of the reporting dale. 

] Includes Deb,enturc Rcdcmp11011 Resei vc 

4 . Nm Applicable , as thc~c arc no bad dcbL~ in the Company for all periods covered 

For the ,·ear ended 
March 31, 2022 

Audited 

3. 10 

1.68 

2.92 

Nil 

167.0 1 

1,172.3 1 

27.9Q 

1.97 

10.99 

Not applicable 

4.85% 

69.24% 

3 46 

Not applicable 

91.28% 

4. 14% 

5. Not Applicable, as the Company has only invenrory ul" stores and spares parts. There is no inventory of finished goods. 

For ~ ~Ir of board of directors of Fermi Solarfarms Private Limited 

~/ - ~~~~~--
P nl.~lt:II IC Choubey Ravi Kant Verma 
Director 

DIN: 08072225 
Place: Noida 
Dale ,\ugust 12. 2022 

_._ 

Director 
DIN: 07299159 
Place: Naida 
ow~Augusl 12,2022 

-- , 



fcnnj Solufamn Printr l.ia.itrd 
R~d. OIT,n:-910119. S1uyal!inan. K:a.,..rba C::aadlii \la,.._~ Odlii 11 I 
Sutrn11:11t of l'n1111di11ed l'illllnd:al Re.-■11• for tH qu:anu rfllkd .l■•P • 2022 

I The :ibov.: un:wditi:tl firn111Cial rouhs uflhc: ('~· forth.: qt,CU'l.(f .:nckd June 3•J. 202.:! ~'fl: n:vi,-w,-.l 1111d 11pprowd by th.: Ou.ml ufOtr,!>.llllS 
m th,..-,r mcc1ing h.:ld 1>n August 12. ::?022. 

:! The unaualir.:d (rrwn,,-ial rcsuh~ Im•.: b=i ~ 111 uabaa: ,..ith Iii.: rc.:agrullon wul m,-aslll'\:lnc-nt pr1ncir,ks laid down 111 th,; Jll(fQn 

Accounting Stmdnn! ·1n1i:rrm frn:incial Rcponing" 1• ~ •• procrib.J<l ww ·11011 133 uf lh~ C"umpanic.s ,\ct. 2013. rG>d ith 
r.:k.-v.m1 ru~ ~ su,:d then: und,:r ~nd otb....- :IC4"011nlllll: prux:,pb g,,nmrlly it..~ m lndi:J. 

In 111:cordam-.: with Sl::BI cm:uluf no. • f.BlllO 0011: •n ::?021 0000000637. d; t,-J 0<;1ot,,,.,. S. 2011. :ind 1:in:ular 
f:O 110•0011 _Oivl ,P•('IR._Oll•Ol)O(IOOOIOJ. ~ Jufy 29. ?02'.!. lb.: ·Qfflpany h3:I av:ulcd on .:x.:mfl(ion w r.1 pC\:,>.:numon f,om:sp(l(ld1ng 

qwutcrlv fin.inctal n:<ulL~ for th.: Qu:incr ,-ridal.Jun » . .?02 1. 

~ On Mirn:h 2. 21122 ti-.: C'ompany lw.- · ucd J.370 :sccllrl:d. ~k. l'IIU:d. lat,,'\l non..:onvcrublc d,:b.."tltun:s "N D" hovmg rue.: value or 1/1.R 
I ,000.0()0 c:111:h at li,.:d coupon nllC of 6.75¾ per ~IUIJJffl pay:wlc qu:nu.,,,I),. at pm UJ!&TCgl!Wlg w INR J.370 million on privall! pl:tc,m.:nl tS. 

Th~ '\CDs will b,: due foe unty on fcbmuy 2 , 2025. 
Thcsi: ~C'Ds aie secured by: 
11. l'ir.;1 mnking chnrtc 011 both p=r and (ur.w,: camprisin«. of le r,,u:d llSSClS. cWT.:nt JSSl:IS. JJI n.-cs-,vablcs. blink ~ccounis. oll ~,:s 

maintnincd by lhe C'tH11pnny in relalion lo Im: Odic:n!Jft:I_ 
b. first nmkingso,cunly (by way of ignmm1 I clrmgcJ o--c:r n !he right$.. till.:, in1cn:s1, bmdiLS, cl:iilll/i and demands under project docwncnu. 
c. oclu.sive plroge over up u, qQ.99¾ of lire row issued am paid-up shllte c:,pilal of 1he Company and 100% of 1hc COfnpul.smy coovcnrbk: 
dc.-hcnturcs gppmv<d hy rLS shnrcholdco. 
J. Uncond,titllllll uml irrevo1;11bl.: corporiu-, gu,ua~-e from Ava;arb Saf:ins.: t=nc:rgy Prrvatc I imitc, 1\,•. Kin • tnmMH Privo.tc l .1mit.:ct. C'L:an 
Sustain11blc Energy Prr~n1c Limited Um 11 ;omt .md --ral · ) in mvwr of die Ochcnnm: f'rwto:, in 11«ordancc "ulr lhc term~ of1hc Oo:t1 or 
Guarantee. 
As pa C>cb.:n1un: trust dc:.L-d , NC'O o.r1: JOO s«un:d by liot rank1n; ch.ufi:C on immtw11bk ~,cs of the ( omf)llny. mdudmg pro;a:t lood. 
l!01Ves·c:r ~ 111 Morch:!, I. 2 22, !Iii: Company is 1n pruc o( cccculirig n.:cnsruy do.:u111ci11u110, und tillinJl:I in lhis rq:nnl. 

5 rtu: C:U111p.1m··s Bourd ofOin:c:11-.n· cllfl$tdt.'ffll i., be the chicfopcnumg da:mon nt11ker in :u:cord:mce with Ind , IOI!. &scd on 1h • fuww.i:d 
infunnall<,n rcvicwo:u by Ille ~h1cf 0pmlUDJi: do; ion maka m dc:admg bow to allocate Ille ~= oncl in assasing lhc p,:rlonnilll~-c of the 
Compcu1y. th.: C-om1h1ny 114.'I dc1o:rmiuc:d 11111 iL h:15 .;ttg1,, opcr--JI.WJ nd n:-porlin :.C¥Jll"'11. i.o:., kl of power. Thi: Ci~1tp1Ul} -, pri ·it I 
opmihons an: loc111cu n India. Ac~ord ingJy, Ille Company earns Cllllrc revenue from lnd1 All u( 1h1: umpany•~ non cum:nt U1Cts 11tc localed 
fnlntttfl 

6 Tl,c figure: for 111.: qu:irtcr mJrtl Mmch ) I, 2022 !he lr.alancUJ1' figun=r bdwcni lh.: wJitcd figun:s in n."Spccl of Ille lull finam:1 I yClf and the: 
Cig_urcs for I.he nine 11111111h undi.'\l IJ.:;;..~nh.:1 ll , 2021 which · ,: b:ual ..,., fam1g,m1011 :M."CO\lnl5 and 11ppn,v,:cl by rhe Duard of Dui.-,;w, ~nd 
which were 001 subject to limiled n,vicw 

7 lhc Rcd«milhk 1111-111m1crt1hle IJcbcntun."$ ofl R 70 million i JUJoCCI on Mdrch 2, 2022 ~n: ~ccun:d by way of mOllJi:il!IA! ' lt:ific ap,ml 
l:oo•J)Wl~ s 1:C11a.Jn li!IC:U. fhc 'l«Wll)' cover 11 r\.'1p« t (If these o~ of 1h.: 10,npsny n5 ~, Jwu: 30, 022 " c-.-.:J humtn.~t pcn:~-n , or the 
Pt'tru:"'81 amoun1 of the !!aid NCDs. 

In 1.:1111 o( 1cgub11ion S2(7) ur lh1: SEBI (l. bhnJ Obl,ptwn and l>l>C~lUc t«qum:mcntsJ Rc:11ul1111on, 2015 ond SEBI Opcrauonul C'111:utar 
SUWHO/ODH _D1vl 1P/C'IR;2cml(JOOOIJUIHO • r.l.>lcd July 29. 2022. On., Compa.ny conlim 111111 it h ulililctl 1ho proceeds from 1hc b'IUC or 
NCO,, r, r 1hc purpotc rOt' which thek proaah ha~c b«n 1111,w l'r «di h;ivc b«n ull littd 10 rq,,1)' th.: 11,nl!- 11:nn borrowings 111dudm1 
prqt1ymcn1 pcnnltn:s 1hcn:,m, ,r any 

f or ~~.it or board of directors or Ftl'llll SolarfJraJ Pth l_iau1~ • \ ~ _ 

~ ~ ~ ~ 
Pr bant Clloubey Ra.,i l(ur Vl'nn 
Dirccwr Dirfflo,, 

DIN: 08072225 DIN: 072Wl59 
Pl;M;c: N,:;ida Pia!:": /1.llitl.:a 
Date: Au~ 12, 21}22 OJ ' J\Uj llll 12, 2022 

* 


