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Date: September 3, 2024

To,

Listing Department,
BSE Limited,
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400001

Ref: BSE Scrip Code: 973830, ISIN: INEOCSU07013

AVAADA SATARAMH PRIVATE LIMITED

CIN: U40100UP2019PTC 124019

Delhi Office:

910/19, Suryakiran,
Kasturba Gandhi Marg,
New Delhi — 110 001
T: +011-68172100

Registered Office:

C-11, Sector-65,

Gautam Buddha Nagar,

Noida, UP-201301

T: +91-120-6757000

E: avaadasataraMH@avaada.com

httns://avaada.com/sataramh/

Sub: Intimation to Stock Exchange under Regulation 50(2) as regards dispatch of notice of 5t Annual General
Meeting and submission of Annual Report of the Company for Financial Year 2023-24 under Regulation 53(2) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir /Ma’am,

Pursuant to Regulations 50(2) and 53(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we wish to inform that the Company has dispatched the notice of its
5t Annual General Meeting scheduled to be held on Friday, 27th day of September, 2024 along with Annual Report
of the Company for the Financial Year ended March 31, 2024, as per below mentioned details:

Sr. | Type of Proposed date of Proposed | Relevant Date of
No. | Meeting meeting time of Regulation dispatch of
meeting Notice of AGM
1. | Annual General | Friday, 27t day 02.00 p.m. | 50 (2) and 53(2) of SEBI September 3, 2024
Meeting of September, 2024 LODR Regulation, 2015

Further, aforesaid documents are also available on the webpage of the Company https://avaada.com/sataramh/

Request to kindly take the same on record.

Yours faithfully,
For Avaada SataraMH Private Limited

MANSI
KAMLESH
PAREKH

Digitally signed by
MANSI KAMLESH
PAREKH

Date: 2024.09.03
14:16:03 +05'30"

Mansi Parekh
Company Secretary & Compliance Officer

CC:

Catalyst Trusteeship Limited

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

Kasturba Gandhi Marg, New Delhi - 110001
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M/s HCB & Co., the Cost Accountants M/s Protiviti India Member Private Limited
(From April 1, 2023)

REGISTRAR & TRANSFER AGENT:
Linkintime India Private Limited
Address: C 101, 247 Park, L B S Marg,
Vikhroli (West), Mumbai- 400083
Phone: +31 022- 49186000

DEBENTURE TRUSTEE:

Catalyst Trusteeship Limited

Address: 810, 8th Floor, Kailash Building 26,
Kasturba Gandhi Marg, New Delhi - 110007
FPhone: +91 (11) 43029101




-')'C}’:- AVAADA SATARAMH PRIVATE LIMITED

AVAADA

Dualhi OfMice; Registerad Olfica:

D100, Sufyakirdn C-11, Sacipi-AE
¥asthurba Gandiy Maig G Buddha Magar
Hew Defw = 110 00 HMada, LIP-201300%

T +011-88173100 T +81.1 20-67 5750
£: peaydpsataraliHiSavasda cam
Pritpes oy sl s coomd ek g MHT

NOTICE

NOTICE is hereby given that the 5% annual general meeting of the members of Avaada
SataraMH Private Limited will be held on Friday, September 27, 2024 at 02.00 p.m. at
the registered office of the Company situated at C-11, Sector-65, Gautam Buddha Nagar,
MNoida, Uttar Pradesh-201301, to transact the following business:

ORDINARY BUSINESS:

1. Toreceive, consider and adopt the audited annual financial statements of the Company
for the financial year ended March 31, 2024 together with the Reports of the Board of
Directors and the Auditors thereon.

SPECIAL BUSINESS:

2. To ratify remuneration of M/s HCB & Co., the Cost Accountants as the Cost Auditors
of the Company for the Financial Year 2024-25;

To consider and if thought fit, to pass, with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable
provisions of the Companies Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014 including any statutory modification(s) or re-enactment(s) thereof, for the
time being in force, the members of the Company hereby ratify the remuneration of
INE 30,000/ - (Indian Rupees Thirty Thousand Only) payable to M/s HCB & Co., the
Cost Accountants (Firm Registration Number-000525), who has been appointed by the
Board of Directors as the Cost Auditors of the Company to conduct the audit of the cost
records of the Company for the Financial Year 2024-25.
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RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Directors and Company Secretary of the Company be and are hereby severally
authorized to do all such acts, deeds and matters that may be required in this regard.”

By Order of the Board
For Avaada SataraMH Private Limited
P
Date: June 15, 2024 i Parekh
Place: Mumbai

Company Secretary & Compliance Officer
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NOTES:

L A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL
GENERAL MEETING IS ENTITLED TO APPOINT ONE OR MORE PROXIES
TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND THE
PROXY NEED NOT BE A MEMBER OF THE COMPANY,

Proxies, in order to be effective, should be duly stamped, completed, signed and
deposited at the Registered Office of the Company not less than 48 hours before the

Meeting.

2. Corporate Members intending to send their authorized representatives to attend
the Meeting are requested to send to the Company a certified true copy of the Board
resolution authorizing their representative to attend and vote on their behalf at the
Meeting,.

3. An explanatory statement pursuant to Section 102 of the Companies Act, 2013
relating to the Special Business to be transacted at the Annual General Meeting in
respect of Itern nos, 2 is annexed hereto and forms part of the Notice.

4. A route map showing directions to reach the venue of the 5 annual general
meeting of the Company is given at the end of this Notice.

/
:
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE COM PANIES
ACT, 2013

Item Mo, 2:

As the turnover of the Company during the Financial Year ended March 31, 2024 had
exceeded Rs. 50 crores, in accordance with the provisions of Section 148 of the Companies
Act, 2013, read with the Companies (Cost Records and Audit Rules) 2014 and other
applicable provisions of the Companies Act, 2013, the Board of Directors in their meeting
held on June 15, 2024 had approved the appointment of M/s HCB & Co., the Cost
Accountants as the Cost Auditors for the financial year ending March 31, 2025 at
remuneration of INR 30,000/ - (Indian Rupees Thirty Thousand Only).

Further, in accordance with the said provisions of the Companies Act, 2013 and rules
thereunder, the remuneration payable to the Cost Auditors as approved by the Board, needs
to be ratified by the members of the Company.

Accordingly, ratification by the members is sought for the remuneration payable to the Cost
Auditors for the financial year ending March 31, 2025 by approving the passing of an
ordinary resolution as set out at Item No. 2 of the Notice.

None of the Directors or Key Managerial Personnel of the Company or their relatives are, in
any way, concerned or interested, financially or otherwise, in the resolution.

By Order of the Board
For Avaada SataraMH FPrivate Limited

Date: June 15, 2024 Mansi Parelkh
Place: Mumbai Company Secretary & Compliance Officer
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ATTENDANCE SLIFP
To be handed over at the entrance of the Meeting Hall
5 Annual General Meeting
Friday, September 27, 2024 at 2.00 p.m.
Mame of the Member(s)
Registered address
E-mail ID
Folio No./DP I[D-client
I
Mo. of Shares

I/ We certify that 1/We am/are the registered Member(s)/Proxy for the registered
Member{s) of the Company.

I/We hereby record my/our presence at the 5% annual general meeting of the
Company to be held on Friday, September 27, 2024 at 2.00 p.m. at the registered office
of the Company situated at C-11, Sector-65, Gautam Buddha MNagar, Noida, Uttar
Pradesh-201301.

Member's/ Proxy Signature

Note: Please complete this slip and hand it over at the entrance of the Meeting venue.
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Proxy Form

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Management and Administration Rules, 2014]

CIN U40100UP2019PTC124019
Mame of the Company Avaada SataraMH Private Limited
Eegistered Office C-11, Sector-65, Gautam Buddha Nagar, Noida, UP-
201301
Name of the member(s)
Registered Address
E-mail 1D
Folio No./Client ID
DPID
I/ We, being the member(s) of shares of the above named Company,
hereby appoint:
1. | Name Address
Signature: or failing him
2. | Name Address
Signature: or tailing him
3. MName Address
Signature: or failing him

as my,/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at
the 5% annual general meeting of the Company to be held on Friday, September 27,
2024 at 2.00 p.m. at the registered office of the Company situated at C-11, Sector-65,
Gautam Buddha Nagar, Noida, Uttar Pradesh-201301 and at any adjournment thereof
in respect of such resolutions as are indicated below:

/
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Sr. No. of Particulars For Against
resolution
Ordinary Business
1. To receive, consider and adopt the audited annual

financial statements of the Company for the
financial year ended March 31, 2024 together with
the Reports of the Board of Directors and the

Auditors thereon
Special Business
2 To ratify remuneration of M/s HCB & Co., the Cost
Accountants as the Cost Auditors of the Company
for the Financial Year 2024-25
Signed this day of 2024
Afllix
Fevenue
Stamp
Signature of shareholder Signature of Proxy holder(s)
Notes:

This form, in order fo be effective, should be duly stamped, completed, signed and depostted at the
registered affice of the Company, not less than 48 hours before the commencement of the meeting.

Notwithstanding the above the Proxies can vote on such other items which may be tabled at the meeting
by the shareholders present. Only noting is required since they were appointed last year
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Route map and prominent land mark for easy location for venue of the 5 annual general

Date: September 27, 2024
Time: 02.00 p.m.

meeting of the Company

Venue: C-11, Sector-65, Gautam Buddha Nagar, Noida, Uttar Pradesh-201301

From Delhi International Airport to to said venue
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BOARDYs REFORT
To,
The Members,

Avaada SataraMH Private Limited ("the Company’)

On behalf of the Board of Directors, it is our pleasure to present the 5% Annual Report
together with the Audited Financial Statements of the Company for the financial year

ended March 31, 2024 as under:

Operations Review and Financial Results:

A summary of the comparative financial performance of the Company for Financial

Years 2023-24 and 2022-23 is presented below:

{Amount in INR million)
Particulars Financial Year ended
31.03.2024 31.03.2023

Revenue from Operations 549.07 519.51

Other Income 50.25 31.40

Total Income 599.32 550.91

Less: Expenditure 92.26 88 .85

Profit/(Loss) before Depreciation, Interest and | 507.06 162 16

Tax .
' Less: Depreciation and amortization EeXpenses 163.41 16372 |

Less: Interest on external borrowings 178.13 186.00

Profit/(Loss)  before  exceptional  and 165.52 112.74

extraordinary items

Less: Exceptional and extraordinary items - -

Profit/(Loss) before Tax (PBT) 165.52 11274

Provision for Income Tax

(i) Current Tax - -

(ii) Deferred Tax 26.06 23.63

Net Profit/(Loss) after Tax (PAT) 139.46 89.11

P .
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The Company has around 72 MW capacity Solar PV Power Project(s) operational in
District Satara in the State of Maharashtra. The Company's revenue from operations
during the year was INR 549.07 million as compared to revenue of INR 519.51 million
in the previous year. Whereas, profit before tax of the Company was INR 16552
million as compared to the profit before tax of INR 11274 million in the previous year.

Further, the Company’s nel profit after tax was INE 139.46 million as compared to net
profit after tax of INR 89.11 millions in the last year,

Dividend:

To strengthen the financial position of the Company and to augment working capital
your directors do not recommend any dividend for the year ended March 31, 2024,

Reserves:

The Company do not wish to transfer any amount of its profits earned during the year
to any specific reserves and wishes to plough back the profits for growth of the
Company.

Renewable Energy Outlook in India;

India has been at the forefront of the global fight against climate change. Due to India's
economic growth, energy requirements are increasing, rapidly, However, instead of
using fossil fuels to drive growth, India chose renewable energy to power its economy.
The resolve was cemented further by Shri Narendra Modi, Hon'ble Prime Minister of
India, when he announced to the world 'Panchamrit’ at the 26th session of the
Conference of the Partes (COFP26) to the United Nations Framework Convention on
Climate Change (UNFOCOC) held in Glasgow, United Kingdom. India presented the
following five nectar elements (Panchamrit) of India's climale action:

* Reach 500 GW of Non-fossil energy capacity by 2004

» Fifty per cent of its energy requirements will come from renewable energy by

y
\\
/ /
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# The total projected carbon emissions will be reduced by one billion tonnes from
now to 2050;

* Reduction of the economy's carbon intensity by 45 per cent by 2030, over 2005
levels; and

* Achieving the target of net zero emissions by 2070,

The growth story remains intact and bound to become even stronger with increased
impetus on clean energy transition.

In I."IHE 'H'Iﬂ'l the PI’.L'I'I'I.E Fignere 12 Comtpunrison of Reweroinlde Energy Instalied Capacity (W)
Minister's announcement at
COP26, the Ministry of New
and Renewable Energy is
working towards achieving
500 GW of installed electricity
capacity from non-fossil
sources by 2030, India's |
announcement that it intends

to achieve net zero carbon ...---__
emissions by 2070 and meet e
50% of its electricity needs  Sem-me

from renewable sources by 2030 marks a historic point in the global effort to combat
climate change.

With the increased support of the Government and improved economics, the sector
has become attractive from an investor's perspective.

Progress made in Financial Year 24

The financial year FY-24 was monumental for the sector as India surpassed Germany
to become 4t largest in renewable energy capacity globally. As of March 31, 2024, the
country's renewable energy capacity stood at an impressive 190 GW, more than 40%
of its total installed capacity.

k\& /EE
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As per a recent report by [RENA, India would rank 4th in wind power capacity and
5th in solar power capacity by the end of 2024, India is targeting a 500 Gigawatt (GW)
nstalled renewable energy capacity by 2030 - about 280 GW (over 60%) is expected
from solar. Solar power installed capacity has increased by more than 30 times, from
2.63 GW in March 2014 to 82 GW al the end of March 2024,

Similarly, wind capacity has increased to 45 GW, and as the requirement for round-
the<lock power solutions soars, demand for wind energy is projected o increase

significantly,
Solar Power

Utility Scale Grid Connected Solar

Demand Creation

The Government of India is committed to adding renewable energy capacity to the
country through large-scale utility projects. Besides creating a conducive policy,
MNRE, through its intermediaries like SECI, NTPC, and NHPC has ensured a
consistent pipeline of tenders for the procurement of renewable power. The
Government has invited bids for 50 GW of renewable energy capacity annually for the
next five years, ie, from Financial Year 2023-24 till Financial Year 2027-28. These
annual bids for ISTS (Inter-State Transmission) connected renewable energy capacity
will also include setting up a wind power capacity of at least 10 GW annually.

Solar Park Scheme

Solar power projects can be set up anywhere in the country, However, the solar power
projects developed in a scattered manner lead to higher project costs per MW and
higher transmission losses. Individual projects of smaller capacity incur significant
expenses in site development, drawing separate transmission lines to the nearest
substation, procuring water, and creating other necessary infrastructure. It also takes
longer for project developers to acquire land, get all types of clearances and
permissions, etc., which ulimately delays the project.
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To overcome these challenges, the Scheme for "Development of Solar Parks and Ulira-
Mega Solar Power Projects” was rolled out in December 2014 to facilitate the solar
project developers to set up projects expeditiously. Launched with a target of a
capacity of 20,000 MW in 2014, it was expanded to 40,000 MW by March 2017. As of
November 30, 2023, 50 solar parks have been approved, totalling around 37,490 MW
capacity across 12 states. Of these, 10,401 MW has been commissioned, including 284
MW in 2023. The scheme has been extended to FY 26.

Decentralised Solar

PM EKUSUM Scheme

To provide energy and water security, decarbonize the farm sector, and generate

additional income for farmers by producing solar power, the Government launched

the PM-KUSUM Scheme for farmers in 201% The scheme consists of three

components:

+« Component A: Install 10,000 MW of Decentralized Grid Connected Solar Power
Plants, each with upto 2 MW capacity.

« Component B: Setting up of 20 lakh standalone Solar Powered Agriculture Pumps
and

# Component C: Solarisation of 15 lakh existing Grid-connected Agriculture Pumps

Department of Expenditure approved the proposal of MNRE to extend the Scheme till
March 31, 2026, with the following modifications:

e Under Component-B and Component-C of the Scheme, Central Financial
Asgistance (CFA) will be available for pump capacity up to 15 HP Lo the individual
farmers in the North-eastern States, UTs of Jammu & Kashmir and Ladakh, States
of Uttarakhand and Himachal Pradesh and Island UTs of Andaman & Nicobar
and Lakshadweep, and for each farmer in the cluster/ commumity irrigation
projects in high water table areas in all the States/ LTs, subject to the restriction of
10% of the total allocation. For the remaining quantity, the current provision will
prevail unless superseded,

e
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=  The condition of the domestic content requirement for solar cells has been walved
off for the feeder solarisation projects under Component-C, for which work shall
be awarded to the implementing company by June 20, 2023,

On December 12, 2023, the Union Minister for New & Renewable Energy and Power
reported installing 140 MW solar power plants and 2.73 lakh standalone solar pumps
under PK-KUSUM, aimed at farmer welfare and environmental sustainability. Many
states are taking the lead and are devising custom-made capacity addition programs
in decentralised space around KUSUM, Prominent among them include Maharashtra,
which has recently been awarded significant capacity under Mukhyamantri Saur
Krishi Yojna ("MSKY').

Other states are devising comprehensive programs on similar lines, which is expected
to result in massive capacity addition in solar power generation in the near future.

Rooftop Solar

M Surya Ghar Muft Bijli Yojana is a government scheme that aims to provide free
electricity to households in India. Prime Minister Narendra Modi launched the
Scheme on February 15, 2024, Under the scheme, households will be subsidised to
install solar panels on their roofs. The subsidy will cover up to 40% of the solar panels
cost. The scheme is expected to benefit one crore households across India. It is
estimated that the scheme will save the Government INR 75000 crore per year in
electricity costs.

PLI Scheme for Solar Manufacturing

The Government of India is implementing the Production Linked Incentive ("PLI’)
Scheme for the Natonal Programme on High-Efficiency Solar PV Modules to achieve
gigawatt-scale manufacturing capacity. Under Tranche-II, with a budget allocation of
INR 19,500 crore (USS 2.35 hillion), Letters of Award were issued in April 2023 to
establish 39,600 MW of fully or partially integrated solar PV module manufacturing
units.




.-
AVAADA

Wind Power

AVAADA SATARAMH PRIVATE LIMITED

C bl L D S e T i

Darihl Difice | Magmtared [(HHce

Gl Surpskaran C-41, Secior-£8

= pibora Ganoei Mey Cairam Buddna hager
Feew Dty = 414 311 Rinkdn -0

11-B0i T T a1 30-H 00
E
tetipe N avasse ComSatarsMHEY

The indigenous wind power industry leads India's wind energy sector and has shown
consistent progress. The expansion of the wind industry has resulted in a strong
ecosystem, project operation capabilities and a manufachuring base of about 15,000
MW per annum. The country currently has the fourth-highest wind-installed capacity

in the waorld.

The following steps have also been taken to promote the installation of wind capacity

in the country:
» Declaration of trajectory for Wind Renewable Purchase Obligation (Wind RPO)
Hll 2030 as provided below:
Financial Year Wind RPO (%)

2023-2024 1.60%
2024-2025 246%
2025-2026 33%
2026-2027 4.29%
20272028 5.23%
2028-2029 6.16%
2029-2030 6.94%

= Waiver of Inter-State Transmission System (ISTS) charges for inter-state sale of
solar and wind power for projects to be commissioned by June 30 2025;

s Issued Guidelines for Tariff Based Competitive Bidding Process for Procurement
of Power from Grid Connected Wind Power Projects with the objective of
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providing a framework for the procurement of wind power through a ransparent
process of bidding, including standardisation of the process and defining of roles
and responsibilities of various stakeholders. These Guidelines aim to enable the
Distribution Licensees to procure wind power at competitive rates in a cost-
effective manner; and

* Techmical support, including wind resource assessment and identification of
potential sites through the National Institute of Wind Energy, Chennai.

Combining the existing pipeline of 129 GW, RPO obligations, bid trajectory
announcements and grid planning, India's wind market is likely to see an upswing in
the coming years. However, considering the experience of Hme taken to align policy
and budgets, project delays, issues in Right of Way, and tight financing requirements,
delays or even cancellations cannot be entirely ruled out. The total cumulative wind
energy capacity in India by 2027 is expected to increase to ~63.6 GW.

Offshore wind

India is blessed with a coastline of about 7 600 km, surrounded by water on three sides
and has good prospects of harnessing offshore wind energy. Considering this, the
Government has notified the "National Offshore Wind Energy Policy" as per the
Gazette Notification dated October 6, 2015. As per the policy, the Ministry of New and
Renewable Energy will act as the nodal Ministry for the development of Offshore
Wind Energy in India and work in close coordination with other government entities
for the Development and Use of Maritime Space within the Exclusive Economic Zone
("EEZ"} of the country and shall be responsible for overall monitoring of offshore wind
energy development in the country. National Institute of Wind Energy ('NIWE'),
Chennai, will be the nodal agency to carry out resource assessment, surveys, and
studies in EEZ, demarcate blocks, and facilitate developers in setting up offshore wind
energy farms.

A strategy paper from MNRE in 2022 announced plans to award 37 GW in tenders
towards 2030 in the states of Gujarat and Tamil Nadu. Development of the offshore
wind market and an emerging hydrogen ecosystem will complement the growth of
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the wider wind industry and propel wind into a more significant role in India’s power
mix after 2030,

The Union Cabinet, chaired by Prime Minister Shri Narendra Modi, on June 19, 2024,
approved the Viability Gap Funding ("VGF } scheme for offshore wind energy projects
at a total outlay of INR 7453 crore, including an outlay of INR 6853 crore for
installation and commissioning of 1 GW of offshore wind energy projects (500 MW
cach off the coast of Gujarat and Tamil Nadu), and grant of INR &0 crore for
upgradation of two ports to meet logistics requirements for offshore wind energy

projects.

The VGF scheme is a major step towards implementation of the Natonal Offshore
Wind Energy Policy, which was notified in 2015 with the aim of exploiting the vast
offshore wind energy potential that exists within India's exclusive economic zone, The
Government's support of the VGF will reduce the cost of power from offshore wind
projects and make them viable for DISCOMSs to purchase. While private developers
will establish the projects selected through a transparent bidding process, the power
excavation infrastructure, including the offshore substations, will be constructed by
Power Grid Corporation of India Ltd {"PGCIL"). Ministry of New and Renewable
Energy, as the nodal Ministry, will coordinate with various Ministries/ Departments
to ensure the successful implementation of the scheme.

Construction of offshore wind energy projects and their operabions also require
specific port infrastructure, which can handle storage and movement of heavy and
dimension equipment. Under the scheme, two ports in the country will be supported
by the Mimstry of Ports, Shipping and Waterways to meet the requirements of
offshore wind development.

Energy Storage

Solar energy, which constitutes half of India's renewable generation, is primarily
produced during the daytime, whereas peak power demand occurs during the
evening from 5 pm. to 8 pm. As the proportion of solar power in the overall
renewable energy mix is projected to rise to approximately 58% over the next two
fiscal years, the absence of storage is projected to limit solar power's ability to meet
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peak demand requirements, Energy storage systems ['ESS'), including pumped hydro
and battery energy storage, address this issue by storing excess electricity generated
during off-peak hours and discharging it when needed.

Energy Storage Purchase Obligations

Under its revised tariff policy 2022, the Ministry of Power enhanced Renewable
Purchase Obligations ("RPCY) for utilities. Along with stipulating certain parameters
for energy storage eligibility, the Government has determined that large-scale
pumped hvdro energy storage (PHES') over 25 MW should be classified as part of the
RPO under a separate Hydro Purchase Obligation. By 2029-2030, combined wind,
hydro and other renewable energy purchase obligabons will reach 43.33%,
comprising 69%4% wind, 182% hydro and 3357% other renewable. The Energy
Storage Obligation ("ESO’) specifies that the percentage of total energy consumed
from solar and wind, with or through energy storage, should be set at 1% in the 2023-
2024 timeframe and gradually rise to 4% by 2029-2030, as in the table below:

Financial Year Storage percentage of consumption
{on an energy basis)

20242025 15%

2025-2026 20%

2026-2027 25% =
| 2027-2028 3.0%

228-2029 33%

2029-2030 4.0%

Energy Storage Obligation will be fulfilled when at least 85% of energy procured and
stored annually comes from renewable energy sources,

Battery Energy Storage Solutions ("BES5)

BESS systems are expected to be critical in increasing the penetration levels of
renewable energy in India. With a sharp decline in costs, deployment levels of BESS
systems are expected to increase significantly. The Ministry of New and Renewable
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Energy ("MNRE') has also proposed the establishment of a 13,000 MW renewable
energy (RE) capacity along with a 12,000 MWh BESS in Ladakh.

Pumped Hydro Energy Storage ('FHES')

Despite their advantages, PHES projects have faced challenges regarding sile
identification, complex implementation processes, long gestation periods, and high
capital costs, leading to negligible capacity additions since March 2017, Additionally,
lengthy approval processes for land acquision and forest, wildlife and
environmental clearances have hindered progress.,

The newly released guidelines by the Ministry of Power ("MoP) aim to expedite
environmental clearances for off-river PHES projects and offer concessional rates for
land lease rentals. They also allow for the utilisation of exhausted mines for PHES
projects and provide a one-vear relaxation for projects facing construction delays due
to pending forest and environmental clearances. These measures aim to mitigate
implementation challenges and increase the number of available sites at attractive
costs. Approximately 2.8 GW of the expected 5 CW of PHES capacity is currently
under construction, with the remaining capacity planned for pobential sites identified
by the Ministry of New and Renewable Energy, totalling to 29.9 GW.

To enhance the viability of PHES projects, the guidelines provide budgetary support
for enabling infrastructure, such as road connectivity and transmission lines to project
sites. The guidelines also pave the way for PHES projects to generate additional
revenue sireams by offering ancillary services, including reactive support and peak
hour shaving, potentially increasing annual cash flow by approximately 5%,

If successfully implemented, PHES projects that store electricity for over six hours
could provide power at a levelized tariff of INR 6-7 per unit, including a budgetary
benefit of around INR 0.3 per unit, While this tariff may be higher than the average
procurement price for distribution companies (discoms), it would enable discoms to
increase the share of green energy in their power mix and comply with the MoI"s
renewable and storage purchase obligations.
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Green Hydrogen
MNational Green Hydrogen Mission

The Ministry of New and Renewable Energy is implementing the National Green
Hydrogen Mission, approved by the Union Cabinet on January 4, 2023, with an outlay
of INR 19,744 crore. The overarching objective of the Mission is to make India the
Global Hub for the production, usage and export of Green Hydrogen and its
derivatives.

The Strategic Interventions for Green Hydrogen Transition (SIGHT) Programme is a
major financial measure under the Mission with an outlay of INE 17490 crore. The
programme consists of two distinct financial incentive mechanisms to support the
domestic manufacturing of electrolysers and the production of Green Hydrogen:

» Green Hydrogen: The selecHon process for selection of Green Hydrogen
Producers for setbing up of Production Facilities of 450,000 tons for Green
Hydrogen in India under the Strategic Interventions for Green Hydrogen
Transition ("SIGHT") Scheme (Mode-1-Tranche-1}) was conducted by SECI and has
successfully been completed; and

» Electrolysers: The selection process of Electrolyser Manufacturers (EM.) for
setting up of L5 GW annual Electrolyser Manufacturing Capacities under the
SIGHT Scheme {Tranche-I) was conducted by SECT and has also been completed.

Transmission Infrastructure

The Government of India ("Gol’) has devised a holistic plan to create a transmission
evacuation capacity of 500 GW of renewable energy. The plan will entail a capital
expenditure of INE 30,000 crores over the next six years. [n addition, Gol has made
special provisions for crealing transmission infrastructure to evacuate renewable
power from the Ladakh region, which received one of the highest solar radiations in
the country.
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In October 2023, the Cabinet Committee on Economic Affairs approved the
construction of an Inter-State Transmission System for power evacuation and gnid
integration of the 13 GW RE projects in Ladakh and the despatch of power from the
UT of Ladakh to other parts of the country. The project will also ensure a reliable
power supply to the Ladakh region and Jammu & Kashmir,

POWERGRID, the project's implementing agency is currently carrving out the Front-
End Engineering Design {"FEELY) study. The study report is expected by December
2024. Based on the study's report, POWERGRID will invite bids for construction.

Road Ahead

India has set a target to reduce the carbon intensity of the nation's economy by less
than 45% by the end of the decade, achieve 3% cumulative electric power installed
by 2030 from renewables, and achieve net-zero carbon emissions by 2070. Low-carbon
technologies could creabe a market worth up to USS B0 billion in India by 2030,

The Central Electricity Authority ('CEA’) estimates that by 2029-2030, the share of
renewable energy generation will increase from 18% to 44%, while that of thermal is
expected to reduce from 78% to 532%, The CEA also estimates India's power
requirement to grow to reach 817 GW by 2034,

India’s ambitious renewable energy goals are ransforming its power sector. The rising
population and widespread electrification in rural homes are fuelling the demand for
energy to power homes, businesses and communities. Clean energy will reduce
pollution levels as villages become self-sustainable using clean energy.

By 2040, around 49% of the total electricity 1s expected to be generated by renewable
energry as more efficient batteries will be used to store Elﬁ'ﬁ'i[ﬂ't}f, which will further
cut the solar energy cost by 66% compared to the current cost. Using renewables in
place of coal will save India [INR 54,000 crores (US$ 8.43 billion) annually.
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The Company has not accepted any public deposits within the meaning of Section 73
of the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules,
2014 and any amendments thereto.

Details of Subsidiary Companies/Associate Companies/Joint Ventures:

Your Company continues to be the Subsidiary Company of Avaada Energy Private
Limited. Further, the Company has no subsidiary or associates or joint ventures
during the said period.

Capital and Debt Structure:

During the year under review, there has not been any change in the authorised, issued
and paid-up share capital of your Company. The authorised, issued, subscribed and
paid-up share capital of your Company as of March 31, 2024 was as under;

Class of Shares Authorized | Issued Share | Subscribed | Paid-up Share
Share Capital Share Capital

Squwty Capital Capital

Number of Equity 131,000,000 [ 131,000,000 130,914,077 130,914,077

Shares

Nominal Value 10 10 10 10

per share (in INR)

Total amount of 1,310,000,000 | 1,310,000,000 | 1,300,140,770 | 1,309,140,770

equity shares

(in INR)
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During financial year 2022-23, your Company had issued and allotted 2,700 Secured,
Redeemable, Rated, Listed, Non-Convertible Debentures {(NCDs) of the face value of
INE 1,000,000/ - each aggregating up to INR 2,700,000,000/ - with 6.75% p.a.p.q coupon
rate for a tenure of 2 years 343 days for the purpose of refinancing of existing financial
indebtedness of the Company availed from the existing lenders and promoter loans,
payment of capital creditors and various purpose in the normal course of business and
the said NCDs were listed on the wholesale debt market {WDM) of BSE Ltd on March
7, 2022,

Further, Catalyst Trusteeship Limited continues to be the Debenture Trustee to the
issue and the Company have utilised the proceeds received from the said issue of
NCDs for the purpose for which it was raised.

Further, NCDs are secured by way of mortgage/charge against certain assets of the
Company and the security cover in respect of these NCDs exceed hundred percent of
the principal amount of the said NCDs as of March 31, 2024.

During the period under review, interest payment and principal repayment of NCDs
was done on a quarterly basis as mentioned in the payment schedule of the
Information Memorandum and the outstanding principal value of the NCDs s
INR 9,10,000/ - as on March 31, 2024,

Further, all the listing compliances and corporate announcements were made on a
Hmely basis and there were no failures or late compliances on part of the Company.
Also, during the year there were no fines or penalty levied by BSE Limited on account
of non-compliance by the Company.

The credit rating of 2700 NCDs, 6.75% secured, redeemable, rated, listed Non-
Convertible Debentures ("NCDs") of INR 1000000/ - issued by the Company on
March 2, 2022 was re-affirmed vide letter from credit rating agency, viz. CRISIL

"
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Ratings Limited dated January 23, 2024 and the credit rating details of the Company
as on March 31, 2024 was as follows:

Rating Agency Type of Instrument Credit Rating
CRISIL Ratings Limited | Non-Convertible CRISIL AAA /Stable
Debentures

Disclosures under SEBI Operational Circular:

As the maturity of NCDs is for a period of more than one year and have a credit rating
of CRISIL AAA /Stable, the Company would be considered as a 'Large Corporate” as
per SEBI Circular no. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021
("SEBI Operational Circular’) and any further amendments thereto. Further, there was
no incremental borrowing done by the Company during the financial year ended
March 31, 2024.

Disclosures pertaining to green debt securities issued by the Company as required
under SEBI Circular no, SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021
("SEBI Operational Circular’) and additional disclosures prescribed under SEBI
Circular no. SEBI/HO/DDHS,/ DDHS-RACPODI1/P/CIR,/2023/023 dated February
06, 2023 is annexed with this report as Annexure L

Change in Board of Directors and Key Managerial Personnel:

There has been no change in the composition of the Board of Directors of the Company
and the present directors of the Company are Mr. Gulab Singh and Mr. Sandeep
Mahesh.

Further, Ms. Mansi Parekh had been appointed as the Company Secretary and
Compliance Officer of the Company w.ef. June 23, 2023,
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Number of Meetings of the Board of Directors and Attendance of Directors:

Nine (9) meetings of the Board of Directors were held during the period viz on May
5, 2023, May 25, 2023, June 23, 2023, August 9, 2023, September 22, 2023, October 12,
2023, November 9, 2023, February 12, 2024 and March 21, 2024 and the intervening
gap between any two meetings was within the period prescribed under the

Companies Act, 2013
Mr. Sandeep Mahesh Mr. Gulab Singh
Directors
Date of
Board Meetings
May 5, 2023 Attended Attended
May 25, 2023 Attended Attended
June 23, 2023 Attended Attended
August 9, 2023 ' Attended Attended
September 22, 2023 Attended Attended
 October 12, 2023 Attended Attended
November 9, 2023 Attended Attended
February 12, 2024 | - Attended Attended
March 21, 2024 Attended Attended
% of attendance 100% 100%

Board Evaluation:

Since the Company was a private limited company during the period from April 1,
2023 till March 31, 2024, the disclosure on annual evaluation of the performance was
not applicable to the Company.

Auditors and Auditors” Reporkt:

M/s Goyal Malhotra & Associates, the Chartered Accountants (FRN: D08015C), were
appointed as the Statutory Auditors of the Company at the annual general meeting
held on September 28, 2020 for a term of five (5) years ie. from financial year 2020-21
to financial year 2024-25 on such remuneration as may be mutually agreed upon
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between the Board of Directors of the Company and the Statutory Auditors at a later
date.

The notes to the financial statements referred to in the Auditors’ Report are self-
explanatory. There are no reservations, adverse remarks or qualifications in the
Auditors’ Report and therefore do not call for any clarification or comments under
Section 134 of the Companies Act 2013, The Auditor’s Report is enclosed with the
financial statements in this Annual Report.,

Internal Auditor:

The Board of Directors of the Company had appointed M/s Protiviti India Member
Private Limited as the Internal Auditors of the Company to conduct the Internal Audit
for the period of 3 (three) years viz. financial years 2023-2024, 2024-2025 and 2025-2026
subject to ratification/confirmation of their appointment by Board in  subsequent
years and the scope, functioning, periodicity and methodology for conducting internal
audit was approved by the Board of Directors. The Board have approved the
appointment of M/s Protiviti India Member Private Limited as internal audilors for
the financial year 2024-25.

Secretarial Auditor:

Your Company had appointed M/s [MJA & Associates LLP, Practicing Company
Secretaries (Cerbificate of Practice Number: 7447) as the Secrefarial Auditor to
undertake the Secretarial Audit of the Company for the Financial Year 2023-24 in
accordance with the provisions of Section 204 of the Companies Act, 2013 read with
the Companies (Appointment and Remuneration of Managerial Personnel)
Amendment Rules, 2020, The Secretarial Audit report for said Financial Year 20123-24
in the prescribed Form MR-3 is appended with this Boards' Report as Annexure 1L
There were no qualifications, reservation or adverse remarks given by the Secretarial
Auditor in the Secretarial Audit Report of the Company.

Further, M/s IMJA & Associates LLP, Practicing Company Secretaries (Certificate of
Practice Number: 7447) have been reappointed as the Secretarial Auditor of the
Company by the Board for the financial year 2024-25.

__o—'—'_'_ BT
- a—"-'_'_ B -
g i —
_'-"'-" - =
_,_,—-"'-'_.- ...-'—"'_-- — - - I
— _.__n-" e = — s
_,_.--"'"_‘___..-.--' » g —— e



r’G"\ AVAADA SATARAMH PRIVATE LIMITED

AVAADA

E® Lar Wil
P vl £ Do S R WY

Cost Auditor:

The Board had appointed M/s HCB & Co, Cost Accountants (Firm Registration
No.000525) for conducting the audit of cost records of the Company for the Financial
Year 2023-24 in accordance with the provisions of Section 148 of the Companies Act,
2013 read with the Companies (Cost Records and Audit) Rules, 2014,

Corporate Social Responsibility IniHatives:

The Board of Directors had granted its approval to undertake its Corporate Social
Responsibility (CSR) activities through Avaada Foundation, Avaada Group Section 8
Company incorporated for purpose pursuant to the collaboration agreement for
Corporate Social Responsibility activities executed between Avaada Foundation,
Avaada Energy Private Limited and Avaada Ventures Private Limited and Deed of
Adherence executed between Avaada Foundation, Avaada Ventures Private Limited,
Avaada Energy Private Limited and the Subsidiaries of Avaada Energy Private
Limited.

In accordance with proposed CSR Action Plan during the Financial Year 2023-24,
Avaada Foundation undertook the social development activity in the area of
education in Rajkot District in the State of Gujarat as under;

| Sr Focus CEi_F-m_gnms | Locations Lives
' No Areas Touched
| |Promoted education for all by
providing financial support in| Rajkot,
establishment  of  educational | Gujarat
institutes for rural community

|1 Education 110

The annual report on CSE activities undertaken is attached herewith as Annexure [1L
Annual Return:

Pursuant to Section 134{3){a} and Secton 92(3) of the Compandes Act, 2013 read with
Rule 12{1) of the Companies (Management and Administration) Rules, 20114, the draft
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Annual Return as on March 31, 2024 in Form No. MGT-7, shall be available on the
Company’'s webpage and can be accessed at the weblink:
https:/ /avaada.com/sataramh/

Governance Policies of the Company:

Vigil Mechanism (Whistle Blower Policy)

The Company has established a Vigil Mechanism and adopted Vigil Mechanism
Policy that enables the directors and group employees to bring to the attention of the
management any issue which is perceived to be in violation of or in conflict with the
tundamental business principles of the Company.

The Vigil Mechanism provides for (a) adequate safeguards against victimization of
persons who use the Vigil Mechanism; and (b) direct access to the Board of Directors
of the Company or any authorized person in appropriate or exceptional cases.

The Vigil Mechanism Policy is uploaded on the webpage of the Company at
https:/ / avaada. com/wp-content/uploads / Vigil-Mechnism-Policy-Satara. pdf

Corporate Social Responsibility (CSR) Policy

Pursuant to the provisions of Section 135 of the Companies Act, 2013 read with
Companies (Corporate Social Responsibility Policy) Rules, 2014 and Companies
(Corporate Social Responsibility Policy) Amendment Rules, 2021, the Company has
adopted Corporate Social Responsibility (CSR) Policy effective from April 1, 2023, The
Policy on Corporate Social Responsibility is uploaded on the webpage of the
Company at https:/ /avaada com/wp-content/ uploads /CSR-Policy-Satara pdf

Policy on Preservation and Archival of Documents
Further, pursuant to provisions of Regulation 9 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, the Company has adopted the Policy on
Preservation and Archival of Documents to aid the employees in handling the
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documents efficiently either in physical form or in electronic form. It covers various
aspects on preservation of the documents, archival of the same and safe
disposal/ destruction of the documents. The Policy on Preservation and Archival of

Documents is uplna:led on the hel:rpnge of the Cnmlzrmy at https:/ favaada.com f_'ﬂ;t

Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive
Information {Fair Disclosure Policy)

During the year under review, pursuant to Regulation B(1) of the Securities and
Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015) read with
Regulation 51{1) of the SEBI {Listing Obligations and Disclosure Requirements)
Regulations, the Company has established the Code of Practices and Procedures for
Fair Disclosure of Unpublished Price Sensitive Information to ensure Hmely, fair and
adequate disclosure of Unpublished Price Sensitive Information ("UPSI™). The Fair
Disclosure Policy s uploaded on the webpage of the Company at
https://avaada.com/ wp-content/ uploads/ Code-Of-Conduct-BoD-Satara. pdf

Conservation of Energy, Technology Absorption, Foreign Exchange Eamnings and
Outgo:

The provisions of Section 134 (3) of the Companies Act 2013 read with Rule B of the
Companies {Accounts) Rules 2013 regarding disclosure of particulars with respect to
conservation of energy and technology absorption are not applicable to your
Company.

Further, there is no foreign exchange earnings and foreign exchange outgo during the
year.

Particulars of Loans given, Investments made, Guarantees given and Securities
provided:

Your Company is engaged in provision of infrastructural faciliies, therefore,
exempted from compliance of applicable provisions of Section 186 (2) of the
Companies Act, 2013 and rules thereunder.

—— —.__"_':::::“‘
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l"articulars of Contracts or Arrangements with Related Parties:

All the arrangements or transactions with related parties were in compliance with the
provisions of the Companies Act, 2013 and rules thereunder. There were no material
contracts or arrangements or bransachions with related parties during the period under
review.

Particulars of Employees and Related Disclosures:

There were no employees who were [alling under the preview of rule 5 (2) of the
Companies (Appointment and Remuneration) Rules 2014 during the period under
Teview.

Material Changes and Commitments, if any, affecting the financial position of the
Company, which have occurred between the end of the financial year of the
Company to which the financial statements relate and the date of the report:

No material changes and commitments occurred between the end of the Financial
Year of the Company i.e. March 31, 2024 to which the financial statements relate and
the date of this report which effects the financial position of the Company.

Details of significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and the Company’s operations in
future:

There are no significant material orders passed by the regulators or courts or tribunals
that would impact the going concern status of the Company and the Company’s
operations at present and in future.

Compliance with Secretarial Standards:

The Company has complied with Secretarial Standards on Board Meetings and
General Meetings issued by the Institute of Company Secretaries of India, as
applicable to the Company.,

/:
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Disclosure under the Sexual Harassment of Women at the Workplace (Prevention,

Prohibition & Redressal) Act, 2013:

During the financial year 2023-24, there were no instances / complaints reported
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013,

Risk Management:

The Company is managing its risks through well-defined internal financial controls
and there are no risks that may threaten the existence of the Company. The Company
has formulated entry level controls for risk management in the Company. It identifies
the components of risk evaluation and the principles based on which the controls have
been formulated.

Internal Control System:

Your Company has in place adequate internal control system with reference to
adherence to policies and procedures for ensuring the orderly and efficient conduct of
business, safeguarding of its assets, prevention and detection of frauds and errors,
accuracy and completeness of the accounting records and timely preparation of
reliable financial information.

[Yirectors’ Responsibility Statement:

Pursuant to Section 134{3)(c) of the Companies Act, 2013, the Directors confirm that:

1. in the preparation of annual accounts for the year ended March 31, 2024, the
applicable accounting standards have been followed and there are no material
departures from the same;

2 they have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true
and fair view of the state of affairs of the Company as at March 31, 2024 and of the
profit of the Company for the year;

3. they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of Companies Act, 2013 for
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safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

4, the annual accounts have been prepared on a going concern basis; and

5. they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operaling effectively.

Acknowledgements:

Your Board wishes to place on record their appreciation for the valuable support and
assistance received by your Company from all the stakeholders and look forward to

their continued support.
::::I;b:h,ll of the Board of Directors
Gulab Singh Emdm
Date: May 22, 2024 Director Director
Place: Noida DIN: 08561956 DIN: 08193555
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Annexure = |

Disclosures applicable to Green Debt Securities under SEBI Circulars:

The amount of INE 2,700 millions raised by issuance of green debt securities has
been fully allocated for re-financing of “Eligible Green Projects” as defined in the
Green Bond framework ie. for existing around 72 MW solar electricity generation
facilities/ plant of the Company operational in the State of Maharashtra wherein
100% of electricity generated from the said plant is derived from solar energy
resources. Thus, the Company has utilized the proceeds from the issue of green debt
securities viz. non-convertible debentures ("NCDs") for the purpose for which these
proceeds have been raised.

The said Solar Plant had a signj.ﬁ::am- i.mpa::-t inn terms of avoidance of emissions of
carbon dioxide (CO2) apart from other air pollutants associated with energy
generation. The CO2 emission reductions on account of said Solar Plant of the

Company during the Financial Year (FY) 2023-24 are shared below:
Projtitiiye. | Copanty Feojestd auseion
(in MW AC) reduction (1COYyear
| | | ng FY 2023-2024 | During FY 2023-2024
Solar PV Project 72101 2,09.215 1,95,406

All the data presented in the above table is based on the monthly factual data
collection. For €Oz eq emission reduction, combined margin grid emission factor is

—
—--_-""“-—-.
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taken from COz baseline database version 31, October 2023, published by Central
Electricity Authority (CEA), Government of India.

The Company follows the International Financial Corporation (IFC) performance
standards, 2012 to comply with environmental and social management system.

Since solar power projects are categorized as non-polluting under White Category as
per MoEF&CC notification dated March 5, 2016, no EIA is mandated.

However as a best practice, an Environmental & Social Management Plan is
prepared to mitigate or address the risks identified as an outcome of Environmental
& Social Impact Assessment Study conducted for the Project.

The major elements of Business Responsibility and Sustainability Report (BRSR) as
prescribed under SEBI Circular no. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR
f2023/023 dated February 06, 2023 is annexed as Annexure 1A to this report as a
matter of good governance practice.

In accordance with SEBI Circular No. SEBI/HO/DDHS/ DDHS-RACPOD/P/
CIR/2023/023 dated February 6, 2023 read with the Operational Circular issued
on April 13, 2022, for the issuance and listing of Non-convertible Securities,
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities, and
Commercial Paper, we understand that the provisions of said Circular dated
February 6, 2023 do not apply to our Company.

i
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However, in line with good corporate governance practice, we had engaged
Bureau Veritas Industrial Services (BVIS) India Private Limited as a third-party
reviewer of our framework for green debt securities and impact reporting  in the
last financial year. There have been no change in the framework and the impact

reporting for FY 2023-24,
For and on behalf of the Board of Directors
o il W’ﬂ/
Gulab Singh Sandeep/ Mahesh
Date: May 22, 2024 Director Director
Place: Noida DIN: 08561956 DIN: 08193555
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Essential Indicators

1. Details of total energy consumption (in Joules or multiples) and energy intensity, in
the following format:

“Total electricity consumption (A)(MWh) 1170.18 1094.67

Total fuel consumption (B) - Litres 1,587 .50 1898.2

Total Energy Consumption (B) - | 49,14,90,00,000 58,76,82,72,000
Energy consumption through other sources - -

(€)

Total energy consumption (A+B+C) in 42,61,79,70,00,000 | 39,99,58,02,72.000
Joules

Energy intensity per rupee of turnover 7762 7699

(Total energy consumption/ burnover in rupees)
Energy intensity (optional) - the relevant - -
metricmay be selected by the entity

Note: Indicate if any independent assessment/ evaluationfassurance has been
carried out byan external agency? (Y/N) If yes, name of the external agency: NA

2. Does the entity have any sites/ facilities identified as designated consumers {DCs)
under the Performance, Achieve and Trade (PAT) Scheme of the Government of
India? (Y/N) If yes, disclose whether targets set under the PAT scheme have been

achieved. In case targets have not been achieved, provide the remedial action taken,
if any: - No
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3. ide details of the following disclosures related to water, in the following format:

Water withdrawal by source (in kilolitres)

(i) Surface water

(ii) Groundwater

(iii) Third party water

(iv) Seawater / desalinated water

(v) Others

Total volume of water withdrawal (in
kilolitres) (i + ii + iii + iv + v)

Total volume of water consumption (in
kilolitres)

1818.72

1281

Water intensity per rupee of turnover
(Wiater consumed / irnover)

00000033

0.0000025

Water intensity (optional) - the relevant
metric may be selected by the entity

Note: Indicate if any independent assessment/ evaluationfassurance has been
carried out by an external agency? (Y/N) If yes, name of the external agency: NA

4. Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide

details of its coverage and implementation: -

Mo, since solar power projects are categorized as non-polluting under White Category
as per MoEF & CC notification dated March 5, 2016

5. Please provide details of air emissions (other than GHG emissions) by the entity, in

the following format:

NOx ' B

Sox -

Particulate matter (PM) -

Persistent organic pollutants -
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Volatile organic compounds - - -
| (VOO)
Hazardous air pollutants (HAF) - - -
Others - please specify = e =

Note: Indicate if any independent assessment/ evaluationfassurance has been
carried out byan external agency? (Y/N) If yes, name of the external agency- MNA

6. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its
intensity, in the following format:

Total Scope 1 emissions (Break- | Metric

up of the GHG into CO2, CH4, tonnes  of 541 407
N20, HFCs, PFCs, SF6, NF3, if Co2 ' '
available) equivalert

Total Scope 2 emissions Metric

(Break-up of the GHG into tomnes  of

CO2,CH4, N20, HFCs, PFCs, | CO2 i e
SF6, NF3, if available) equivalent

Tut.a.IHScupelde:ﬂpei 0.D00000008 0 19
emissions per rupee of turnover

Total Scope 1 and Scope 2

emission intensity (ophonal) -

therelevant metric may be ) ) i
selected by the entity

Note: Indicate if any independent assessment/ evaluationfassurance has been
carried out by an external agency? (Y/N) If yes, name of the external agency: NA
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7. Does the entity have any project related to reducing Green House Gas emission?
If Yes, then provide details:

The project is itself a non-polluting renewable energy project. By generating
electricity through Solar Energy, the project has avoided 1,95,406 tCO2 in FY 23-24

8. Provide details related to waste management by the entity, in the following format:

Total Waste generated (in metric tonnes) .

Plastic waste (A) - -
E-waste (B) 0.18 563
Bio-medical waste (C) - "
Construction and

demolition - -
waste (D)
Battery waste (E) - -
Radioactive waste (F) - -

Other Hazardous waste.
Flease specify, if any. (G)
Other Non-hazardous waste
generated (H). Please specify, if
ary. (Break-up by - -
composition i.e. by materials
relevant to the sector)

Total (A+B+ C+ D+ E+F
+G+ H) 0.18 625
[For each category of waste generated, total waste recovered through recycling, re-
using or other recovery operations (in metric tonnes)

Category of waste

(i) Recycled . :

(i) Re-used . -
| (iii) Other recovery operations 3 .
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Total o o
E:;:Zh category of waste generated, total waste disposed by nature of disposal
(in metric tonnes)
Category of waste

(i) Incineration - -
(i1} Lﬂndﬁ.fl.ing - -
(iif) Other disposal operations i i
Total - -

Note: Indicate if any independent assessment/ evaluation/assurance has been
carried out byan external agency? (Y/IN) If yes, name of the external agency, NA

9. Briefly describe the waste management practices adopted in your establishments,
Describe the strategy adopted by your company to reduce usage of hazardous and
toxic chemicals in your products and processes and the practices adopted to manage
such wastes:

Solar PV plant does not involve generation of any kind of hazardous waste from its
process or activities. The only major waste generated from the plant is the
damaged /broken solar modules which are being kept in isolated closed and covered
area/steel containers till final disposal to authorized recyclers. Other solid waste and
scrap materials like cable parts and carton box are stored in designated area and sold
to the local vendor as and when required. Also, efforts are made to make purposeful
utilisation of waste wherever possible.

10. If the entity has operationsfoffices infaround ecologically sensitive areas (such as
national parks, wildlife sanctuaries, biosphere reserves, wetlands, biodiversity
hotspots, forests, coastal regulation zones etc.) where environmental approvals /
clearances are required, please specify details in the following format:
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11. Details of environmental impact assessments of projects undertaken by the entity
based on applicable laws, in the current financial year:

A detailed Environmental & Social Impact Assessment (ESIA) Study is carried out for
each project as per National & International guidelines and as a result of ESIA, an
Environmental & Social Management Plan is prepared and duly implemented at project

level,
Whether
conducted Results
: ElA by communicated |Relevan
;::“ﬂ: :‘::j‘: Notificatio | Date| independent | inpublic | t Web
niNo. external domain link
agency (Yes / No)
(Yes /No)
Avaada SataraMH N
Private Limited, HPP];:HE ; NA NA :
Satara, Maharashtra

12. Is the entity compliant with the applicable environmental law/ regulations/
guidelines in India; such as the Water (Prevention and Control of Pollution) Act, Air
(Prevention and Control of Pollution) Act, Environment protection act and rules
thereunder (Y/N). If not, provide details of all such non-compliances, in the
following format:

Mot applicable as Solar PV Project is categorized as white category as per guidelines on
Categorization of Industries issued by MOEF & CC on February 29, 2016 and
subsequent Circular/Notification vide no. B- 29012/ESS (CPA)/2015-16 issued by
CPCB on March 7, 2016 which states that “There shall be no necessity of obtaining the
Consent to Establish/Operate” for White category of industries.

/
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S. Specify the law Provide Any fines /
No. |regulation/ guidelines details of | penalties/ action
which was the non- taken by regulatory
complied with compliance | agencies such as

pollution  control
boards or by courts

Corrective action
taken, if any

Leadership Indicators

renewable and non-renewable sources, in the following format:

1. Provide break-up of the total energy consumed (in Joules or multiples) from

. Asat
March 31, 2024

As at

From renewable sources

Total electricity consumption
(A)(MWh)

Total fuel consumption (B)(liters)

Energy consumption through
othersources (C)

Total energy consumed from
renewable sources (A+B+C)

From non-renewable sources

Total electricity consumption (D)
in MWh

1170.18

1094 .67

Total fuel consumption (E) Litres

1.587.50

1898.2

Energy consumption through
othersources (F)

Total energy consumed from
non-renewable sources (D+E+F)
in Joules

42,61,79,70,00,000

39,99,58,02,72,000

Note: Indicate if any independent assessment/ evaluationfassurance has been
carried out by an external agency? (Y/N) If yes, name of the external agency: NA
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2. Provide the following details related to water discharged:

e

by destination of treatment (in kilolitres)
(i) To Surface water

- No treatment - -
- With treatment - please specify level
oftreatment
(i) To Groundwater
- No treatment # -
- With treatment - please specify level
oftreatment
(iii) To Seawater
- No treatment - -
- With treatment - please specify level
oftreatment
(iv) Sent to third-parties
- No treatment # -
- With treatment - please specify level
oftreatment i i
(v) Others
- No treatment - -
- With treatment - please specify level
oftreatment ' i
Total water discharged (in kilolitres) Nil Nil
Note: Indicate if any independent assessment/ evaluation/assurance has been
carried out by an external agency? (Y/N) If yes, name of the external agency: NA

3. Water withdrawal, consumption and discharge in areas of water stress (in kilolitres):

For each facility/plant located in areas of water stress, provide the following
information:

—

—_—

ST
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(ii) Mature of operations: Solar Power Generation
(i1i) Water withdrawal, consumption and discharge in the following format:

- awal by source (in

(i) Surface water

(ii) Groundwater

(iii) Third party water

(iv) Seawater / desalinated water

(v) Others

Total velume of water
withdrawal(in kilolitres)

Total volume of water consumption|
(in kilolitres)

1818.72 1281

Water intensity per rupee of
turnover  (Water consumed [/
turnover)

0.0000033 0.0000025

Water intensity (optional) - the
relevant metric may be selected by
theentity

Water discharge by destination and
level of treatment (in kilolitres)

{i} Into Surface water

- No treatment

- With treatment - please
specify level of treatment

(ii) Into Groundwater

= Mo treatment

- With treatment - please
specify level of treatment

(iii) Into Seawater

- No treatment




-..: AVAADA SATARAMH PRIVATE LIMITED

GIN LaD- 16 UP2 rapTe1 e

AVAADA
Dedi Difica Ragiaierad Oifice:
D100 Suryskian C-11, Seclonas
Hadluiba Gandh barg Gauie Buddha Nagar
Mew Defhi = &0 00 Moada, UP-231301
T: +011884 73100 T +01-130-BTETG00
E: poagdas sitirabHiSavasds com
hopsitayasdacomiSataraMH
- With treatment - please . g
specity level of treatment
(iv) Sent to third-parties
- Mo treatment - -
- With treatment - please - -
specify level of treatment
(v) Others
- No treatment . -
- With treatment - please - q
specify level of treatment
Total water discharged Mil Mil
{in kilolitres)

Note: Indicate if any independent assessment/ evaluationfassurance has been
carried out by an external agency? (Y/N) If yes, name of the external agency: NA

4. Please provide details of total Scope 3 emissions & its intensity, in the following
format:

Unit  Asat Asat

’
é:

Total Scope 3 emissions
(Break-up of the GHG into
CO2, CH4, N20, HFCs,
PFCs, G5F6, NF3, if
available)

Total Scope 3 emissions
per rupee of turnover
Total Scope 3 emission
intensity (optional) - the
relevant metric may be
selected by the entity

0.004 0.120

0000000000007 0000000000231

Note: Indicate if any independent assessment/ evaluationfassurance has been carried
out by an external agency? (Y/N) If yes, name of the external agency: NA
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5. With respect to the ecologically sensitive areas reported at Question 10 of Essential
Indicators above, provide details of significant direct & indirect impact of the entity
on biodiversity in such areas along-with prevention and remediation activities:- Not
Applicable

6. If the entity has undertaken any specific initiatives or used innovative technology or
solutions to improve resource efficiency, or reduce impact due to emissions / effluent
discharge / waste generated, please provide details of the same as well as outcome of
such initiatives, as per the following format:

: Details of the initiative (Web- A
Sr. No At link, if any, may be provided Siifagees
along-withsunmary) :

Adopted dry robotic cleaning P adﬂl_:mm s
: . : robotic dry

Adoptionof dry | system instead of wet cleaning of it s

1 robotic cleaning for |  solar module. This system has iy

solar I significantly reduced wate S L of
i gnif mn;qm on e water is being
pH saved annually

7. Does the entity have a business continuity and disaster management plan? Give
details in 100 words/ web link:

Avaada Group has prepared a site-specific onsite Emergency Management Plan
('OSEF") for implementation at the project site in the event of an emergency situation so
that the loss of life and damage to the properties and natural resources are minimized.
This plan outlines a series of emergency actions that will be executed by Avaada Group
and its contractors to ensure preparedness and response to emergency situations
throughout the life cycle of the project.

The overall objective of an OSEP is for what to do and what not during an emergency.
The following aspects are included in emergency preparedness plan:
* To assess what dangers could arise to people on and offsite as a result of these
foresecable emergencies and what the effects eould it pose on the environment;
*  Tocontain and control incidents; and
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* To assess the risk involved, and to mitigate the same by pre-planned remedial and
rescue measures using, when necessary, the combined resources of the organization
concerned and the public emergency services,

The training of the individual personnel’s duties under the plans are being imparted to
familiarize on site personnel with their roles/ duties, their equipment, and the details
of the plans, specific needs of each particular site for dealing with those emergencies,

8. Disclose any significant adverse impact to the environment, arising from the value
chain of the entity. What mitigation or adaptation measures have been taken by the
entity in this regard:

Mo significant value chain impact on environment has been identified due to operations
of the project.

9. Percentage of value chain partners (by value of business done with such partners)
that were assessed for environmental impacts:

Avaada Group's Environmental & Social requirements for contractors/service
providers is an integral part of GCC with all the vendors.

For and on behalf of the Board of Directors
L |
Gulab Singh Sandeep Mahesh
Date: May 22, 2024 Director Director

Place: Noida DM 08561956 DIN: 08193555
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A peer reviewed firm

FORM NO. MR-3
[Pursuant to Section 204{1) of the Companies Act, 2013 and Rule Mo. 9 of the Companies {Appointment
and Remuneration of Managerial Personnel) Rules, 2014]
SECRETARIAL AUDIT REPORT

FOR THE FINAMCIAL YEAR ENDED MARCH 31, 2024

Ta

The Members,

AVALDA SATARAMH PRIVATE LIMITED
C-11, Sector-65, Gautam Buddha Nagar
Nolda, UP- 201301

we have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by AVAADA SATARAMH PRIVATE LIMITED (CIN:
U40L00UP2019PTC124019) (hereinafter referred as “the Company”) having its registered office situated
at C-11, Sector-65, Gautam Buddha Nagar, Moida, UP- 201301, The Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances
and expressing our opinion thereomn,

Based on our verification of the books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of Secretarial Audit, we hereby report that in our opinion,
the Company has, during the audit period April 01, 2023 to March 31, 2024 complied with the statutory
provisions listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the repoerting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the period April 01, 2023 to March 31, 2024 as per the provisions of;

(i} The Companies Act, 20003 (the Act) and the rules made there under;
(i) The Securities Contracts {(Regulation) Act, 1956 and the rules made there under: Not appiicable to the
Company
{iii} The Depositories Act, 1996 and the Regulations and Byelaws framed there under:
{iv) Foreign Exchange Management Act, 1999 and the rules and regulation made there under to the extent
of Foreign Direct Investment, Overseas Direct Investment and Commercial Borrowings; Not
applicable to the Company during the Audit Period
{v} The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992
(a) The Securities and Exchange Board of India {Substantial Acquisition of Shares and Takeovers)
Regulation, 2011; Not applicable to the Company during the Audit Period

(bl The Securities and Exchange Board of India [Prohibition of Insider Trading) Regulation, 2015 as
amended from time to time;

(c] The Securities and Exchange Board of India {lssue of Capital and Disclosure Requirements)
Regulation, 2009; Not applicable to the Company during the Audit Pario:

JMIA & Associates LLP | LLPIN: AAC- i
102, Accord Commercial Complex, Above HDFC Bank, Jay Prakash Magar, Euregaun (E), Mumbai - 400 063
Website: www.imja.in | Email-info@imia.in | Tel.: 091 22 4010 9730 | GSTIN: 27AAKFIG152C12G
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{d) The Securitles and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase S5cheme) Guidelines, 1999; Not applicable to the Company during the Audit Period

{e} The Securities and Exchange Board of India (lssue and Listing of Debt Securities) Regulations,
2008;

{fi The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
1993 regarding the Companies Act and dealing with client:

(gl The Securities and Exchange Board of India {Delisting of Equity Shares) Regulations, 2009; Not
aopplicable to the Company during the Audit Period

{h} The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998: Not
applicable to the Company during the Avdit Period

(i} The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as the NCDs are listed in the wholesale Debt Market of BSE:

(il Securities And Exchange Board of India [Issue and Listing of Non-Convertible Securities)
Regulation, 2021;

{wi] In respect of any other laws specifically applicable to the Company:
Electricity Act, 2003
We have also examined compliance with the applicable clauses of the following:

- Secretarial Standards issued by The Institute of Company Secretaries of India with respect to the
Board and General Meatings.

- The Listing Agreement entered between the Company and BSE Limited,

During the peried under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, etc. as mentioned abowve,

We further report that;

a] The Board of Directors of the Company Is duly constituted. The changes in the compasition of the

Board of Directors that took place during the period under review were carried out in compliancs
with the provisions of the Act:

b) Adequate notice is given to all the Directors to schedule the board meetings, agenda and detailed
netes on agenda were sent at least seven days in advance or shorter notice as the case may be, and
a system exists for seeking and obtaining further information and clarifications an the agenda items
before the meeting and for meaningful participation at the meeting.

c) During the period under review, resolutions were carried out unanimously. The minutes of the
meeting did not reveal any dissenting views by any member of the Board of Directors during the
period under review;
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Based on the information provided and the representations made by the Company, its officers, and on
review of the overall compliance report of the group, in our opinion, there are adequate systems and
processes in the Company commensurate with the size and operations of the Company to monitor and
ensure compliance with applicable laws, rules, regulations and guidelines;

We further report that during the auwdit period, the Company had the following major corporate
actions/events:

1. Regularisation of appointment of Mr, Gulab Singh as Director [Mon-Executive) w.e.f. September
20, 2023;

2. Resignation of Ms. Hemangi Trivedi as a Company Secretary with effect from April 15, 2023;
3. Appointment of Ms, Mansi Parekh as a Company Secretary with effect from June 23,2023,
Far INJA & Associates LLP,

Practising Company 5e;
Peer Review Certifjéa

Faunder Parther
FC5: 7447 | COP: B120
UDIM: FOOT347FO01055659

Place: Mumbal
Date: May 22, 2024

MNOTE; This report is to be read with our letter of even date which ks annexed as "Annexure’ and forms an
integral part of this report,
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"Annexure’

The Members,
AVAADA SATARAMH PRIVATE LINITED

Our report of even date is to be read with this letter,

1,

Maintenance of Secretarial records ks the responsibility of the Management of the Company, Dur
responsibility is to express an opinion on these secretarial records based on our audit;

We have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices, we followed provide a reasonable basis for our opinion;

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company;

Wherever required, we have obtained the Management representation about the compliance of
applicable laws, rules and regulations etc.;

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification
of procedures on test basis;

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor
of the efficacy or effectiveness with which the Management has conducted the affairs of the
Company,

For INMUA B Associates LLP,
Practising Company Secretaries
Peer Review Certifi c:F 020

C5 Mansi Daman
Founder Partner

FCS: 7447 | COP: 8120
UDIN: FOOT447FO01055659

Place; Mumbal
Date: May 22, 2024
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Annexure [T1

Annual Report on Corporate Social Responsibility Activities as prescribed under
Section 135 of the Companies Act, 2013 and Companies (Corporate Social

Responsibility Policy) Rules, 2014
1. Brief outline on CSR Policy of the Company:

In line with the provisions of the Companies Act, 2013, the Company had framed its CSR
policy and the same was approved by the Board on March 29, 2023 and it focuses on
Education, Empowerment, Environment and Health and other CSR activities.

The main objective of the CSE Policy is to lay down guidelines and make CSR as one of
the key business drivers for sustainable development of the environment and the society
n which the Company operates in particular and the overall development of the global
community af large,

2. The composition of the CSR Committee of the Board as on March 31, 2024 is as under:

Pursuant to the amendment to the provisions of Section 135 of the Companies Act, 2013
vide the Companies {Amendment) Act, 2020 read with the Companies (Corporate Social
Responsibility Policy) Amendment Rules, 2021, if the annual CSR obligation of any
Company does not exceed Rupees Fifty Lakhs, the Company does not fall under the
criteria for constituting and continuing with the Corporate Social Responsibility
Committee. Thus, the Board of Directors have opted out of the constitution of the
Corporate Social Responsibility Committee of the Board of Directors of the Company and
CSR related functions are discharged by the Board.

3. The web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company:

https:/ /avaada.com/wp-content/uploads / CSE-Policy-Satara. pdf
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4. Provide the details of Impact assessment of CSR projects carried out in pursuance of
sub-rule (3) of rule 8 of the Companies {Corporate Social responsibility Policy) Rules,
2014, if applicable (attach the report):

The Company at present is not required to carry out impact assessment in pursuance of
sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules,
2014,

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required
for set off for the financial year, if any:

The Company does not have any amount available for set off in pursuance of sub-rule (3)
of rule 7 of the Companies (Corporate Social responsibility Policy) Rules, 2014.

6. Average net profit of the company as per section 135(5): INRE 25.80 million

7. (2) Two percent of average net profit of the company as per section 135(5): INR 0.52
million
(b) Surplus arising out of the CSR projects or programumes or activities of the previous
financial years: Nil
{c) Amount required to be set off for the financial year, if any: Nil
(d) Total CSK obligation for the financial year (¥a+7b-7c): INR 0.52 million

7. (a) CSR amount spent or unspent for the financial year:

| Total Amount Amount Unspent (in INR)
Spent for the Total Amount transferred Amount transferred to any fund specified
| Financial Year | to Unspent CSR Account | under Schedule V11 as per second proviso to

l (Rs, in million) | as per section 135(6 - section 135(5).
' Amount | Date of Name of | Amount | Date of transfer
0.60 transfer the Fund
NIL N.A. | NA | NIL i N.A.

(b) Details of TSR amount spent against ongoing projects for the financial year: Not
Applicable

— e
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() Details of CSE amount spent against other than ongoing projects for the financial

year:
M [ 3) (@ [(5 (6) (7 (8) |
Sr. | Name of the  Item from Loc | Location of the project Amount | Mode off Mode of
No. | Project the list nfE spent implem | implementation -
activities in area for the entation| Through
schedule VII [Yes project | - Direct implementing
bo the Act  { No (INR in (Yes/No) agency
millions
)

State District Name CSR
registra
tion
number

1 Promoted Education Mo | Rajkot Gujarat (.60 Yes Avaada CSRO00
education for Foundation | 02025
all =3
providing
financial
support in
establishment
of educational
institutes  for
rural
community
Total .60

(d) Amount spent in Administrative Overheads: 0.00

(e} Amount spent on Impact Assessment, if applicable: Not Applicable

(f} Total amount spent for the Financial Year (8b+8c+8d+8e): INR 0.60 million
{g) Excess amount for set off, if any

Sl Noi Particulars | Amounts
' (INR in Millions)

|
() | Two percent of average net profit of the company as per |0.52
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section 135(3)
(i) Total amount spent for the Financial Year 0.60
(iii} | Excess amount spent for the financial year [(ii)}-(i)] 0.08

{iv) Surplus arising out of the CSR Pl‘ﬂlﬁ:l_’i Or programmes | -
or activities of the previous financial years, if any

(v} Amount available for set off in succeedmg financial -

vears[(iii)}-{iv)]

8. (a) Details of Unspent CSRE amount for the preceding three financial yvears: Nil

9,

10.

(b) Details of CSR amount spent in the financial year for ongoing projects of the
preceding financial year(s): Not Applicable

In case of creation or acquisition of capital asset, furnish the details relating to the
asset so created or acquired through CSR spent in the financial year: Not Applicable

(a) Date of creation or acquisition of the capital asset(s): N.A.

(b) Amount of CSR spent for creation or acquisition of capital asset: N.A,

(c} Details of the entity or public authority or beneficiary under whose name such
capital asset is registered, their address etc.: N A,

(d) Provide details of the capital asset(s) created or acquired (including complete
address and location of the capital asset). N.A.

Specify the reason(s), if the company has failed to spend bwo per cent of the average
net profit as per section 135(5):

The Cnmpany has spent its CSE nhliga.ti:m in full dur:i.ng the Financial Year 2023-24.

For and on behalf of the Board of Directors

M -
Gulab Singh Sandeep%

Date: May 22, 2024 Director
Place: Noida DIN: 08561956 DIN: ﬂB‘IBSE.E.!
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INDEPENDENT AUDITOR'S REPORT

To
The Members of
Avaada SatarafH Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Avaada SataraMH Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2024, the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity
and the Statement of Cash Flows for the year ended on that date, and a summary of the material
accounting policies and other explanatory information (hereinafter referred to as "the standalona
financial statements").

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements glve the information required by the Companies
Act, 2013 (“the Act") in the manner 50 required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2024, the profit
and total comprehensive income, changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing specified under section 143(10) of the Act (5As). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAl) together
with the ethical requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Act and the Rules made 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 on the standalone financial statements.

Key Audit Matters
Key audit matters are those matters that, in our professional Judgment, were of most significance




Information Other than the Standalone Financial Statements and Auditor’'s Report Thereon

The Company's Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Company’s annual report, but
does not include the financial statements and our auditors’ report thereon.

Our opinion on the standalone financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the standalone financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are reguired to report that fact. We have nothing to report in this
regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these standalone financial statements that give a true and
fair view of the financial position, financial performance, other comprehensive income, changes
in equity and cash flows of the Company in accordance with the Ind AS and other accounting
principles generally accepted in India. 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 policles; making judgments and estimates that are
reasonable and prudent; and 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
statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone financial statements, management is 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 management either intends
to liguidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
free from material misstatement, whether due to fraud or error, and to issue an
ort that includes our epinion. 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 these financial statements.

As part of an audit In accordance with SAs, we exercise professional judgment and malntain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, deslgn 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 financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3){i) of the
Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls,

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

Conclude on the appropriateness of management’s 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 Company’s ability 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 standalone financial
statements 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 standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charge 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.




Report on other Legal and Regulatory Requirements

1.

As required by the Companies [(Auditor's Report) Order, 2020 [“the Order”) issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in the "Annexure
A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

. As required by Section 143({3) of the Act, we report that:

a) We have sought and obtainad all the information and explanations which to the best of our
knowledge and bellef were necessary for the purposes of our audit.

b} In our opinion, proper books of account as required by law have been kept by the Company
so far as It appears from our examination of those books.

¢) The Balance Sheet and the 5tatement of Profit and Loss (including other comprehensive
income), the Standalone Statement of Changes in Equity and the Standalone Staternent of
Cash Flows dealt with by this Report are in agreement with the books of account.

d} In our opinion, the aforesaid financial statements comply with the IND AS specified under
Section 133 of the Act, read with Rule 7 of the Companies {Accounts) Rules, 2014.

&) On the basis of written representations received from the directors as on March 31, 2024,
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2024, from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls owver financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure “B". Our report expresses an unmaodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting.

g] With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197{16) of the Act, as amended, in our opinion and to the best
of our informatlon and according to the explanations given to us, the company s a private
limited company. Hence, reporting under this section is not applicable to the Company

h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended In our cpinion and
to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position.

ii. The Company did not have any long-term contracts including derivatives contracts for
which there were any material foreseeable losses.

|
fii. Theére were po amounts which required to be transferred by the Company to the Investor
Hipeation apd Protection Fund.
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b)

Wi,

The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested [either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall:

» directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or

« provide any guarantee, security, or the like to or on behalf of the Ultimate
Beneficiaries.

The management has represented, that, to the best of its knowledge and belief, no
funds have been recelved by the Company from any persons or entities, including
foreign entities (“Funding Parties”), with the understanding, whether recorded
Company shall:

o directly or indirectly, lend or invest in other persons or entities identified In any
manner whatsoever {"Ultimate Beneficiaries™) by or on behalf of the Funding Party
or

= provide any guarantee, security, or the llke from or on behalf of the Ultimate
Beneficiaries; and

Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (iv)(a) and (iv){b) contain any material mis-statement.

The company has neither declared nor paid dividend during the year.

The company has used such accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has been
operated throughout the year for all transactions recorded In the software and the
audit trail feature has not been tampered with and the audit trail has been preserved
by the company as per the statutory requirements for record retention.

For GOYAL MALHOTRA & ASSOCIATES
Chartered Accountants »

L1
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FRN: 008015C TR )
Voo Vs

Membership Number: 098958

Place: Noida

Date: 11]!_‘:51.'151"4
UDIN: 24099 63BKAY 558550



Annexure A to the Independent Auditor's report on the standalone financial statements of
Avaada SataraMH Private Limited for the year ended March 31, 2024

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Matters to be included in auditor's report. - The auditor's report on the accounts of a company
to which this Order applies shall include a statement on the following matters, namely: -

(i) (a)

(b}

{c)

{d)

(e

{ii) {a

(b)

%ﬁ

{A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B} As the Company does not held any intangible assets, reporting under clause 3{i){a)(B)
of the Order is not applicable.

The Property, Plant and Equipment were physically verified during the year by the
Management in accordance with a program of verification, which in our cpinion,
provides for physical verification of all the Property, Plant and Equipment at reasonable
intervals.

According to the information and explanations given to us no material discrepancies
ware noticed on such verification.

Based on our examination of the registered sale deed and lease agreement for land on
which building is constructed and registered sale deed provided to us, we report that, the
title in respect of self-constructed buildings and title deeds of all other immovable
properties (other than the properties where the Company is the lessee and the lease
agreements are duly executed in favour of the Company) disclosed in the financial
statements included in Property, Plant and Equipment, are held in the name of the
Company as at balance sheet date.

The Company has not revalued any of its Property, Plant and Equipment (including Right
of Use assets) during the year.

Mo proceedings have been initiated during the year or are pending against the Company
as at March 31, 2024 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2020} and rules made thereunder.

The inventories were physically verified during the year by the management at
reasonable intervals. In our opinion and according to the information and explanations
given to us, the coverage and procedure of such verification by the Management is
appropriate having regard to the size of the Company and nature of its operations. No
discrepancies of 10% or more in the aggregate for each class of inventories were noticed
on such physical verification of Inventories applicable, when compared with books of
accounts.

A rd:ng to the information and explanations given to us, at any given point of time of
year the Company has not been sanctioned working capital from banks or financial
§]t3|‘{qtmn5-a nd hence reporting under clause {ii)(b) of the Order is not applicable.



(1)

fiv)

(v)

{vi)

{wii)

fwiii)

(ix} (a)

The Company has not made any investments in, provided any guarantee or security, and
granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the year, and
hence reporting under clause 3(jii) of the Order is not applicable.

The Company has not granted any loans, made investments, or provided guarantees or
securities during the year and hence reporting under clause 3(iv) of the Order Is not
applicable.

The Company has not accepted any deposit or amount which are deemed to be deposits.
Hence reporting under clause 3{v) of the order is not applicable.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and
Audit) Rules, 2014, as amended prescribed by the Central Government for maintenance
of cost records under Section 148(1) of the Companies Act, 2013, and are of the opinion
that, prima facle, the prescribed cost records have been made and maintained by the
Company. We have, however, not made a detailed examination of the cost records with
a view to determine whether they are accurate or complete.

According to the information and explanations given to us, in respect of statutory dues:

{a) Undisputed statutory dues, including Goods and Service Tax, Provident Fund,
Income-tax, duty of Custom, cess and other material statutory dues applicable to
the Company have been regularly deposited by it with the appropriate authorities.

We were informed that the provisions of Employees' State Insurance Act, 1948 are
not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess and
other material statutory dues in arrears as at March 31, 2024 for a period of more
than six months from the date they became payable.

(b} There are no statutory dues referred to in sub clause (a) above which have not been
deposited on account of disputes as on March 31, 2024,

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

The company has not been declared willful defaulter by any bank or financial institution
lor government or any government authority.



(d)

{x} (a)

()

() (al

(b}

{c)

[t

(xiil)

(achv)

To the best of our knowledge and belief, in our cpinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which the
loans were obtained.

On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for lang-term purposes
by the Company.

The Company did not have any subsidiary or associate or joint venture during the year
and hence, reporting under clause 3{ix){e) of the Order is not applicable.

The Company did not have any subsidiary or associate or joint venture during the year
and hence, reporting under clause 3{ix){f} of the Order is not applicable.

In our opinion and according to the information and explanations given to us, no moneys
have been raised by way of debt instruments during the year and hence, reporting under
clause 3(x){a) of the Order is not applicable.

The Company has not made any preferential allotment or private placement of shares or
convertible debenture (fully or partly or optionally) shares during the year. hence
reporting under clause 3(x}(b) of order is not applicable.

To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
{Audit and Auditors) Rules, 2014 with the Central Government, during the year and up
to the date of this report.

As represented to us by the Management, there were no whistle blower complaints
raceived by the Company during the year and up to the date of this report.

The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the
Order is not applicable.

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies
Act, where applicable, for all transactions with the related parties and the details of
related party transactions have been disclosed in the financlal statements as required by
the applicable accounting standards.

la}) The Company has an internal audit system commensurate with the size and nature of
its business.

(b) The internal audit reports of the Company issued till the date of the audit report, for




=) In our opinien during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of its holding company, or persons
connected with such directors and hence provisions of section 192 of the Companies Act,
2013 are not applicable to the Company.

(i) The Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act, 1934, Hence, reporting under clause 3{xvi){a), (b) (c) and {d} of the Order is not
applicable.

(wvii)  The Company has not incurred cash losses during the financial year covered by our audit
and In the immediately preceding financial year.

(%viii])  There has been no resignation of the statutory auditors of the Company during the year.

[xix) On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and
based on our examination of the evidence supporting the assumptions, nothing has come
to our attention, which causes us to believe that any material uncertainty exists as on
the date of the audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither give any guarantea nor any
assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

() The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there is no unspent CSR for the year requiring a transfer to a
fund specified in Schedule VIl to the Companies Act or special amount in compliance with
the provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting
under clause (xx) of the Order is not applicable for the year.

For Goyal Malhotra & Associatas
Chartered Accountants Llf :

Memberdhip No.: 098958

Place: Moida

Date: 29 |05l2624

UDIN: 94 08§35 5BKAH S58850



ANNEXURE “B" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph (f) under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 (“tha Act")

We have audited the internal financial controls over financial reporting of Avaada SataraMH Private
Limited ("the Company”) as of March 31, 2024 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s palicies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013,

Auditor's Responsibility

Our responsibility 1s to express an opinion on the Company’s internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed
under Section 143{10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial contrels over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our audit
of internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of intermal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assassment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit oginion on the Company’s internal financial controls system over financial reporting.

o ?:' T l"':'\-



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's intermnal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2] provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adeguate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2024, based on the criteria for internal financial contral over financial reporting established
by the Company considering the essential components of internal control stated in the Guidance
Mote on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

For Goyal Malhotra & Associates
Chartered Accountants ,'-{ ;
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CA (Dr.) Manoj Goyal
Partner

Memheﬂshlp MNo.: 098958
Place: Noida

Date: 21\bsl202Y
UDIN: 240999 55BkAN &S §SS0
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Carparale mfermation

Awmads SaturaMH Privale Limised“the Comgan™) i a provale Cosgpany dessizied in nda sed meorporaied on December 02, 2031% ander the provisions of the
Companies Act applicable in India The Crrapany 15 subsidisry of Avesds Frergy Provate Limiled The registeresd office of the Company 15 localed al Noids,
Liisr Pradesh end is engaged in the business of generation of solar power. The Company has T2 Mw solar power progect o Sotaes, Mahereshin

The Company is primenly engaged in the businesz of gonsration of Solar power and epemlion & mamienanc: of poeer planis

Afsterial acconoting policies

L1 Statrment of complimsce mml basis of preparstion

‘The financie! siztemezes af the Company bave been prepared in acooedamee with Indian Accounting Standards (Ind AS) notified under section 133 af e
Comparies Act. 201 %, read together with Bule 3 of the Cnmpanes {indn Accounling Standards) Fobes, TOIS. o2 amended fram time (o e

The fineacial stalemenis bave hees prequmed on the seerual and goorg concem higie and the Btsionce com eonvention excepl for derivative financisl msinmoenis,
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12 Sussmery of material accsunting palicies
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4]

Use of extsmaies
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estimiled eould reiall (n the siteame requineg & salerisl adjustment to the carmying amounts of assets or lisbdities in funme periods

Currewl and non-turrent classificstion
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critersa are satisfeed ATl other repesr and maintenanie oosis are reoognised i the stalement of Frofit or Loss a8 incurmed. The present value of the expecied oo
fior the decommissioning of an asset after fis use is inchuded = the cost of the respective assel o the recognition criters for & provinns ang met
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Mades in Financial Siatemenis for the vear ended March 3. 2024
(Al amounts m INR Millions uniess deed mtherwie)

)

Capitad warkl in progoess (CWIP)

Aumety im the course of consructson are capataleed in the essets under capitel work & poogress (CWIF). AL the point when an asset is operaling ot management's
inlencded use, The cosl of constniction is fransfemed %0 the sppropriaie category of property, plasd 30d cquepmeni 2nd deprecition commences. Whane an
obligacis {legal oF conssnec]ive) exisls bo dismantls o comove an sl or restore & =8 10 iE Tormer condibon al the end of s uscfl hilie, th pressnl vabas af the
estimeted 2osi of dasantling, remiving o resioring the il i1 caphialized alosg with the cost of sequisiltion o sonsimelon upon complelion and o comespandsg
lishility iz recognized

[Re-recagnition

An jem ol propeny, plast snd oguespeen and any sgneficant parl nitially recognized is derecognized upom disposal o when m Fatuie meonemic bty mec
expected B 08 use of dispasal. Any gaes or ks ansing on de-recagnition af the assed (cabeulated as the difTerenee betwesn the net dapasal proceeds and the
camying smaount of the asset) e included = dhe Striemeend of Profi and Less when the e 15 derecognized

Depreciation

Deprepiation 15 previded for preperty, plant and equipment on & siraight line Basis so o5 10 expencs the vosl lem residual value over their estimated useful |tves,
based on useful life given in schedule [l of Companses Aot excend selar power genemiing assets, where esimated oseful life considered based on & fecfwacal
evalustion The cflimated useful hves: mod residoal vabaes are revievsed af the end of cach reporting penod, withs the efect of sy changs in ostirain accoented for
1 B penspective s

Twpe of masel Useiul lives
[Barildings & Improsemesn (Solar Poveer CGenerating Sysies| 25 years
Plast and equipment {Soles Power Geneeating Svalem) 25 vears
Flant and equipment (Ober | 15 yeem
Wty 1) wais
Compiater Gepuiprmeni ¥ years
Ofice sqmpmen 5 years

Assets individually costing less than Bs. 3, 1HH) are fully deprecimed in the year of scouisition
The assets’ residusd values end ueful lives ane reviewed at each financml vear end o whesever there are indicators for impazment, ond adjusied prospeciively.

Changes i e exprsind usaful Iife or the expected pattem: of consumption of fiture eoonomac beme fts embodied v the assel ae considersd 0 modify the
deprecain penod o selhod, e sppeopnal, and doe rebed i chanpes i sccounding eftimates. The deprecistion expense on lasplbic assels i recognisnl &
ihe Satemeni of Profi and Loss enless soch expesdbure Torsis pait of camvina: valee of snother el

The retidual values, weiil Feed and methods of depreciation of property, plant and equipment are rrvervad of each Grameial vear end and sdjused prodpectivali,
If appropriate

Intmngibir musets

Intmgible assets acquered separately are measured on injtial rezopnition 8 cost The <ol of intangible assets mequired m o Business cosbesation & telr falr
value at the date of soquisition. Fellowing initial recognition, imengible assets are camied m cost less amy accumulated amorntisation and sccumvolaied impaiment
lnssex. Intermally penerated inlangibles, excbading czpitalimed development cnsts, are not capitalised and the related expenditure is reflected in prof o loss i the
petiaad in which fhe expeaditore s meured

T useful lives of mtangible assels mro assetzed as eother finrte or indelinabe.

[rbanigibile mesils wilh File Ioes are amosiiied deni The e cconomic ile and assesasd Tor mmparmosd whesever thand 18 an i Gl that the inlangitis asscd
miy be impasred The amorsation period snd the ssorlisation methad ko an inangible asee with & finie useful life we eviewed ol loion o e end ol 2ach
repoting pered. Cranges in the expecied wsefl 1ife or the expeeied patters of consumplion of fulere economic benefits embedied in the asset are coraidered 10
madify e smorisation period or method, 83 sppropnste, and are treoied o5 charges in socounting estimsies. The amortisation expense on mtangibde assets with
Finile Fves 19 redognised in the Ststemend of Frofit and Loss unless such expenditure forms part of camying value of another asset.

Intangible ety with mdslmile usefial lives are not amonised. bl ane sesied for impaement o sich year enad sither mdnadually or o the ciash gencrbog il
level

Am imasgible assed is derecognised opon dusposnl or when no fuiure econmeric benefits are expecied froes 1is use or diposal. Any gains or lesses anemg from de-
recognition of an mtangihle nsset are measured as the difSerence between the nel dispossl peoceeds end the camying amoun of e azoet 3nd s recognised o the
Bralerment of Frofi and Loss

Lenses
The Cisiipany axsesins 3l cimbrac] inieplion whelhés & contract 14, or comaame, o lease. Thal &, if the contrsct conveys The righ fo contral the e of an st Ged
maset for o persed of time 0 exchange for consademlion

Ax b lesvee
The Compeny applies & single recognibes and measuremant approach for all keases except for leases of fovw-valee asscls and shorl werm lesex. The Company
PecoEmecEd leate |iatililgs o fike hease pavmanls ooal night-of-use asscls represenbeg 1he Fight 1o use the underhang assgls.
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1 Bight-af-use assets

The Uafffaiy recogiided fight-ouse misls al the commenceme©l &ile of bae (e, the dae ol underhving aised & ready [of use) Right-of-use assets are
mieseed 1 Cos, bess mey icosmulated deprectinion smd enpainsmen! ngses, and adjusted Tor amy remeasaremest of lease labilites. The oo of nightsofause somets
inchades the emeeont of lease lizhilmies recognised. immal direct costs inoered, and lease paymems made = er hefiee the commencement date less any beper
incendives recerved  Righs-of-use assels me depcevizbed om o straighi-line basis over the short lease term or useful hife.

IF ewmership of B leiased el lranalfes 1o e Comgany gl the el of the lease m or e sofl felbesiz the exercuis of 8 purchaie oplige, Seprecalion o
ealeulited useng the estomated meful lite of the assey

Tha maght-ol-use adsgd ang gl subjecd 4o mpairmend.

i) Braser |iabilities

Al the comanencement dale of the lease, the Company recograres besse liahiliises measured ai che present velus of lease paymenis to be made over the leass iorm
Tha leass panvmmenix imclude fived payments (inchadng in subsiance fixed paymenis) less any feasn moontioe mecorabics, varinble lease paymengs thel depemd on
o index of @ ek, and amourts opested o be paid veder nesiklued valies guanmtess The lease pavinicsss alio Bxlude the excicise price of @ purchase ofitian
resdonably censen 1o be eaerced by (he Compaisy and payments of pesalies Tor temisating the lease, f the lease lerm reflects the Company exerzising the
ophion te berminate. Varihble lease payments thal do nol depend on an iedex o o rate ere recognized as expense (unless they are incumed io produce invenon es)
in the period in which the event er condition that tnggers the paymene neoars.

In caloalating the presest vaboe of lease payments, the Company uses ils incremenial bormowang, mie ai the lease commencement date because the mierest ool
implwit in e leass is pol readily determinable. Afier e commencemaent date, the amoont of lessa lisbdilies is menmend 10 reilect the sccetion of inleres and
reduced Fra the kit pavments made In addiven, the carmying amoeed of lrase lishlines & rewcaiured of dere i@ mohilicaton, & ckange in the kise e, a
change = the lesse poymests (e g, clange [o fulue pEyments readting fbom & change in an index or @i osed W delermine sech lease paymesds) o 8 change
the aszossment of &n ootion 10 mechase the underbvine assei

i) Shori-term beases amd leases of low-value mssets

‘The Company applies the shon-tenn e recogmnitim exempissg 1o (25 shon-tem lesses (1 e, those leases that have a lease term od 12 months o dess from the
commencement dite end dio not comtain & purchase option]. exemption sso applies the bease of keovabue assets recognition Bt are conskdened to b low value.
Lesse payrrients om shori-erm beasos and leases of low vofos assets ane recognised a3 cepensn ona storighi-lin Basiy over the lease tomm.

hi Borrewing costs

iy

Bamowing coes directly amniastable oo the sequisiton, constnaction or preduction of en asset that necessandy tekes & substanial pened of time 0 get ready for
ity intendad use or smale are capitalized ax part of tw cost of the respective el All ofbser bormayving costs ane expensed in the penicd they sctur

Borowing cosi includes inlecest, smorization of anciflany oosds mourmed in correcison with The arangemen! of bormoannigs and séchanps diffeiehdcs arsisg
ligmn fonsign cermeney’ borrowangs 1o the cxsent they are rogeded @3 am adjustmend e e inleresl coal less amy imenedl mdams Gimsd on lempdary imeesmen al’
specefic bomowings pending ther expendire on gl v aapsis

Borroming cafl includes inlenes expense a8 per ellective inleved riade (EIR) BIR 8 the rale thal exactly Sseowid the estimaled TUlune cish payments of seceipls
over e eapected life of the fnancal liabilitg or a shomer perd, where oppropriste, to the omortised eost of @ finsncial liskiliy after considenng all the
contractuel terms of the finamciad imstrument

Tee Compesry deiermines the amoun of bariowang conts elipible for cepualizaiion as the ncteal harmewing costs ipcumed on that bamowing duering the penind, to
the exient that sn enify barrows funds specitieaily for obimining & qualifying assel. In case if the Comparny bormws generally and uses the funds for oblaining &
qualfying m=sed, bomowing cosis elsgble {or capitalisation are determmed by apphemg a caprai=abon mie b the expendiiures: on thal asset

Mymer by hebd For aale

Monscurren nssets aoe clssithed e “Held for Sale” of their camving amoont 15 imended 10 be recovered primcipalily through sale rther than through contimuing
use. The condriion for chsnification of “Held for Sale” is mel when the son=curmeni st i available for mbe. Mon-curment axssts held for sale are measured ai the
lowow off corvime amousd and fair wabos less cost bo sell

Ievenberies

[mwentonicy Lamprise worgs pad smang pants and ae carried al koaer of oot el et realigabls vabae Cosl imeludes g off prurchese sed ather couts rezurved in
bringirg the invenlones us their present hacinon and cendithai. et realahle value represents the estimated sefling proce in the codinany course of business les
ooals meceRiRry 1o make the sale

Finamcial instrwmonls
A financial instrument i any contrect that grees nse w0 a francal s of one emity sd & finamcial kabiliy or equity mstrement of @noter enliry.

Finamcial asset

Faanetal mmets e iccognise] when an enlity hectmies a pamy 0 the conirsciusl provesoss of the insirussenis. Finuncial aesets are inmisily nicasured af fair
wabue. Trade recesvables than do met contein 3 significest fimancing ceemponent of Tor which ghe Company has sppbied the precuce! expedient wre measmed al the
marmaction price. Transaciion cosis thai ere direcily aitritiisble to the sequistion or smee of finencial assess (other than finarcizl assets af fair valoe through
peofit oo Joss) ane added to e fair valoe of the francial swets on indtial recognition. Transacion costs daectly atinbutable (o the acquisstion of firancial assely s
Tt valwe through profit or koss {FVTPL} are recognised in the Stztement of Profit and Loss.

All recogrdsed Tinemeinl assels are subsequently measured in their cafinety of either amortised cofl o fur valae, dependmg on the claasificalion of the finanzial
assets Wilh the cxceptson of ride receivables Thit o sol sonlim & Signifean Rnincng componet of Rar which e Tosgany has applied twe prachiesl
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Funaneial discts (hat are hedd wilkin & busisgas mode] whoese objective is bo hold assels mooeder b collec! coniraclual cash Aews, and the contraciesl (erme of the
instrument gve rise on apecificd duies to cash flows thal arc solely payesenty of prescipal and inlerest on the prinvipal ssounl onstasdng see subssquantly
measured o smontised cost {except for finsncinl easets that eee desigeated as gl FYTPL on imitis] recognilos) ssisg the effeetive inberes (ETR) method and are
subjeci in impasmment

Fmancial pssels thai ane held wathin & husiness model whise objective b schibered bats by ollorieg contractunl it v and sellisg financisl asseds; and The
coolreciual lerms of the imstrumest give rise on specified dates %o cash flows that ere solely payments of principa sed mierest oo the primcipel amount
vulsimnding are subsngoemly measured ol faer value threugh other compeehensive inoome (excepl for fmancial assets that are Sesipnaied as al FYTPL on inital
PECEERINGE

Al gher Tinancial aises ang fubsequenth measured o Gur value

The effective interem pusthid @ & method of caleulating the amomtised cosl of @ nancial asse? and of allocaling imersst inceme ver the relevant period, The
effective imeresi rate i che roe thai exscily disecunis estimaied fituie casl reeeipis thresgh ihe expected life of the Grancal asses, or, where approprime, a
shorer perind, o ihe gross canying smoount o initel recogmtios Income 55 recognised oo an elfective imerest hasis for finencial assets other tan those
fingewcind assely chsnfiod as & FVTFL. Interest income is recogmised in the Statement of Profit and Loss and = meluded in the ' Crber income”

The Company derecognises a fmancial asset when the cootrectuad rights 1o the cash Bores Bom the asset ocpere, o when & Guosders the financal ssset snd
wabstantinlly all the risks and rewands of cwmership of the asset 1o apother party. On demcogniiton of a finzncial sesel im Hs entinety, the difference between the
asser’ § eniryimg, penouel and the sim of The condsderalion received and recwivable i recoenised im the Stwtement of Proft and Loss.

The: Compary assesses o each Balawnoe Sheet dete whether & finenciad asset or a group of financial assets i impaired. Ind AS 1094 requires cxpecied oredil losses:

o e mepsured Theough s boes allowsnes. The Comgrany meeognazes loss aflowances using the expected credit bess (ECLY) madel For the Emanoal
nssens wehich are mot feer veleed thiough profil oF b

The Cempasty recognizes lifflime expected losses for all trade receivahles. For alll cibes finmnoial assets, expecied credi losses are measured & an amcunt
equal in e |2 meonth expecind credst [oism or o8 an amoasl mual g the Tile e axpeeted crodst Insses if the credit rsk on U fnancial ased hes ez
significendy snce mitsal recogadion, The amoum of expeeied credin lnases (o7 reversal) thay s required 1o adjesy the i tiomance @ the reperiing dale 1o the
amaur that & required to be recognised 15 recognized & an imparmenl gais o lass in profit or les

For trede receivahles, the Company applics a smplified sppemach in culculming ECLs. Thesefor, the Company does nol rack changes in coedit ngk, bul metead
recogTises & [oss alloesnee based on lifstime ECLs o each neporting dare

Financial [ iabilises

Fingzaisd liskaditics are recngnoed when an entiy heonsses a party 1o e conleactus] provitons of B marumests. Fioancial labilies sc imiially measoned a1
fiair value. Transaction cests that are derecily aomiwtable 1o 1he aequistine o e of Tinanem] lmabilities (other Lhas Geaneial linkilies of FYTPL) me deduial
from the fear value of the Sinancal liskeimes on icied recognition. Transsction costs directly smnbutable in the sequisicion of finencial labilities ot FYTPL are
regounised immedmaieh: m ghe Stalemend of Proi® and Less and i included in “france cosis”

Finsmeial kshilitses are classified 2= ai FVTPL when the fimancial lisbality = held for trading or it = dessgaaied a5 m FVTPL all other fimancial lishilities e
subsequenily mesiared o mmeclised cosl uging the eMective intonet b method or a1 FYTTL

The effective interest rate method & & method of celoulaneg te: amenmed cos of o Geancul lmbiliy and of alloeating imerest expense sl olher dinectly
ssiniutable costs over the relevant penod. The effective interes e 15 the raie that ety discounts estmaled coetrecied fiture cash peyments throsgh the
expeciod Bl of the financial ligbility ke the ned canying ameunt on matial recogaaiion. The expecied lide of a financial liskdsty cen be 8 shorier pesiod when the
conirsclual mTEnpements inchads phetaiment phov isons and when such precavments ae expecicd

Engersr i pevcognmeed on an offecirog inleres! hasie for Grancinl linhilities other than those financial lishilites classsfied ax al FYTPL keteres expense s
recognised in prodin o ks and 1 included in The Fineee costs’ line tem

Moperefundable fees end relaied darecl costs assoctated with the cnganon of Bormowings are defigmed and petied aganst bomoeangs ead recognised wong
piffechve inderesi rabe method.

The Company derecogneses fmancal lahilites when, sod only when, the Company’s obligations are discharged, cancelled or have expired. The didfference
beraveis the cammying afmowst o the finascisl habdny derecognised snd the consideration paid and pmahie 1= recogrased in the Stalement of Frofit and Losa

The Company’s finencisl hablbmies compeie of bomeaings, trade payatshes and other payvalles These liahilites we measured sulsegoenly ol wsrised cos
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P b suiliec ation af Ninascial asels

The Company determines classficason of finencial assets and hakalities on inioal recogmition Aler inilial reeognitan, ne reclassalicetinn s made for Gnancial
assets whach are equity instramerits end financial kabilities. For fimancial assets which are debi instruments, & reclpeaficaban i mide only I 1here @ 8 change in
i businms model for manaping those assets. Cheanges 40 the business meodiel are expecied 1o be infFequent. The compamy's senior management dedermmines
change in the baimeds mode] s 4 reull of external or intemal changes which are sipmdficant o the Compamy®s operation. Such changes are evadent o external
parties A change m the bonness ssade! gecurs whes the Compamy efiher of censes 1 perfiorm & selivily Bal is sigeeficant 10 ils operabions. IF the Campany
reclessiles financial assets, i applies the reclassifieation prespestrvely froes the reclassi fication daie whick = e G day of the immedale nex repaing penied
[nllowing the change m the business model The Company does ol resisie sny presscusly reeogaired gains, leeses (ncluding smpairmens gaing or losses) or
arderesd

(FMfsctting of Roancial insdremenis
Financial assets and fimancial Eabilities are offset and the net emount 15 reporied m the helance sheet if there is o comemly enforecable legal nght e offser de
mognized amounts snd Bere 1 an inleniion b seftle on & net bases, &0 realize the assels and seftle the hshlbies simulianeoushy

Cash & cash equivalents and hank deposin

Cagh ennsisiz of balances with hanks which e smrestricted for withdrawal and usage. The Company considers ol Righily byod francal insnasens, which are
resdily eonvertible min knoem smounts of cash that are msbgect 10 an insignificant risk of change @ value and baving ongsal maturities of three months or less
freurn the divie of poreSase, o he cash equivelents

Shurteterm bank deposts are made for vanving penods dependig on the momedime cash requirements of the Company. Cesh and cash equivalents include bank
depaiits Baving aeiginal setursy percd of bess than three moeniks. Bank deposits with original maturity penod of more than teree moniths b less than 12 months
wre presemed m Oiher bunk halences’ Rank depesits with original maturity of mone than teslve months ame prosenicd) as “Oxber financial assels’

Bevemne recognition

Kevenue [rom comtracts with restomers o8 recognized on transfer of control of promised goods of serviees (oo @ customer af mn amoan that rellecis the
consderation o wiach the Compasy i¥ sspecied b be endilled Bo in exchange for thoss peods or services,

Sake ol power
Ravemiid arramgsmenl

The Caompany®s revenue srmangement is based on long term PPA with fis cusiomer. A% per the FPA the Compamy s perfomiance oblgation i s aupply soler
power al the reses specifed in the FI'A.

Hecugnition

Eevenue from sale of power i recognized when persoasive evidenoe of an armangemeni suists, the fee s fived or detemuirable, solar energy kaloases are supplied
e collectabilegy is reasombly sssiend Revenue is tascd om the solar enorgy kilowatts actally supplied o cestormers multiplied by dhe raie per kilovwais hoox
wareed 1o in the respedtive FIUAL

Ml ms dore o nd

Eevenue towards sstisfaction of a perfomuance obliganen (5 messured at the amoong of transection prace el of varioble considermtion) allocared o S
performance obligation. The ersctson price & mel of goods and service tex and vanable consderatioe=. The verighde considenstions are estimaie of the expected
sty Baked of an analyais of hostorical cxperiente, or 28 the mosi likely smount in 2 mnge of possible outcomes. The Company mecognises revenue when
obligntions under e terma of & condmel are miiafie] sl comtrol s wanalemed

As pet the temis of the PPA, the variable cormderations inchads:

I. Expected compensation fur noe-fulfilment of minimum supply commizmens - The Company is obliged io sell menormom salar powes i year as per the PPA.
I case af defaull of afoneaand abligation, the Company is lisble o pay compeseation o cusiomer e per the berms of the PPA. As gl the vear ond the Company
hes esterrarted that Ag such penalty will be paid by the Comoany and accondingdy no adiustmind kas bees made in rovesos.

2. Deviation seithement mechamces charges which B ispesed Tor ever drawd! injestion and undsr desvellinjestion froes B schaduls For 1he peoeriurs

lecomse from curbom ¢milkea reduition

The Canrgany meeogmined carbon amission redeclion "CERE" income in the perod when it o roasonably certeon that the Compasy will be able to comply wath the
comfitions mecessary 1o eblain thess chnbon cmizsion redustion Compasy recogniss CER valug al pvenage price of open contract for sale of CER with
CUSiOmErs

Balr al pomds

Revenue from sellmg, goods with revesae recognteed & @ point |n e when conral of tie goods hes transemred 10 the eusiomer. The perfonmance abdgation in
casr of product is satesfied al & point in time L e, when the matenal 15 shipped 1o the cusiomer Revenue is measored ai @i vadee of the consaderaiion received o
retriwnhle, taking min apcoun contracheally defined tems of payment and excluding taes of difies colfected on behalf of the povermment.

Remdirivg of Services

Revenue from rendering of senazes o recognised whin the perfomance of agreed coniraciual tsk his been completed. Revenue from operalions & measmed #
thae fair value of he corsideration received or recenvahle, Baking imdn aecount eonmmacnmily defined tems of peyment and exehudieg wees or Suties eollecied on
betalf of ithe gevernment
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Tndereal incame
[rterest [ncome from a Financial Assets is recognised wsing effective inferest raie method

etsresl motes from & fineneial asset 18 recognised when il i probable that the seosetnes Benefits will fiw % the Company ssd the amount of income can be
measured relisbly. Inesest income s accrued om @ dime basis, by reference 1o the prmeipal unstanding and & the effeztive imeres raie applacsble, whach i the
rate that exaclly dcounts estingied fojure cesh receipts ceough the expecied life of the fnancisl meset 10 that ssss's goss carying amoun! om ndtal
recognition. kteres! income i5 incladed in the Stsement of Profil and Loss.

Dividend imcams
Dhviderd Inesme is recognised when the Cosspany' @ vight 1o seceive dhe amaum his been catahlished

Coirs ol nheaSning Lasg-te i £ailvasts

Ciosts o obiain o contract That would heve been incurnad regeedless: of whethor the contracl was oblained shall be recognised a8 a0 cxpenss when imcumel, unlis:
wthevee et mie explicilly chargesble 1o the cusiomer regardlcis of whethes the contract is oblained, The Company iecumed the sneremental costs for obsiring
PPA and recommees hese cofl i an sl | the Company expects 10 reeover te ensts and shall ke amonized gver the lile of the conrect®FA

Ho judpement s needed to measure the amourd of costs of obtaining contracis.

i Iniaars Eies
Tax epense represenis the sum of coment tox ped deferved qan. Carrent and defomed tax are recognised in the Statement of Profit and Loss, excep when ghey
relale to stems thal are recognised in other comprehensive income or deecily m equity, in whick case, the curnent and deferred Lax are alsn recognised i ather
eomprehensive incoms of d ireclhy i equity respeclively

Current tax is provided ot amoons egpecied 10 be paid (or recoversd) using the ti rates snd lave thel have been enacted o substamtively enscied by the
reporiing date and inchodes any adpestment bo s payveble o respect of previous vears.

Subject b0 exceptions below, deferned 1y i provided, ising the balance sheel methisd, on all Scductihle and el lempoeary difTerences ol the repoming daie
betveren the tax bases of mweis and [abilities and (heir carrying smounts for finsscis] reporting porpeses, on cary forwasd of wesed tax credits ond unused @y
Inas:

= defermed Eneniee Y 18 nol recognised on the inilial esogsdtion of s asset o babilioy @ e maraction tl i3 sol 8 business combiation ond, ol de ime of the
transaciien, affects nerher the scomanting peofit nor taxable profit ar losy, ond

= i lrred] 1o Asbets e recogrienid onfy B0 the exlend that it = moeee Ikedy than nob that By will be recovered.

Dleferred tax babiliss are pecogrescy for el taxabie femporafy Jifferences, Thefamed tad aisets are generally recognised for all deductible tesrgorery
diffferences to the extent that it s probable that mxable peafles will be mvaile®le aguins whach those deducible iemporary differences can be uistised.

Defered tax pesets and Habililios are measured of the tax rates that are expecied o apply o the yoar when the ssst = realized or fhe EEsbility i setiled, based on
B rates (ponl B lnas) Thal bever Bien dracied of substaniovely oracte:d s the seporting de8s. Tex relaling Lo sems pecogrigsd owside pralin oF loes 12 recogaesd
cunside peofl o bk feiher in ather comprehensive Soome of equiry

The carrving amoun] of deferred lax aseeis 18 meviewed ol sach reportseg, dite and & adjusicd (6 the extenl That it 1= no loager peobable tha sulficeen! WEps
profic wall he svailasds o allew all o par of e gas 0 be sl

Defered 12x assets and liabilitees are offser when they relae to income taxes levied by the sume taxation awhority and the Company inlessds 10 setie its carment
fax azmrts and lishdlilies on 8 net basis.

o Esrniags per share

Basio sarmings per share are calcolated by dividimg the net prodit or loss for the period atmbuishie to pguety shareholders {after deducting simnbeatable taxes) by
the wirighted averege number of equity shares oulsiandng dunng the parod. The weighted mverage numbers of shames also inchades lixed sumber of eauity shargs
ghal afe issiishle on comvenson of convosion oFf a mandatonly coreeriblo instrumen, Fom the debe consadeidion 2 fecsive] (penarilly (he date ol Beir iEdue)sl
such maruments. Parmly pasd cquity shanes are ireased a3 B raction of an equity share 0 the extent thal they sre enltled to panticepaie in divadends releonve b o
fully pmid equry share danng the reporieg peresd. The weighted average number of equity shares. sutstanding during the perind 15 adpested for events such as
bonus istpe, bonus element in a rights issue, share split and reverse share spli (consolidation of shares) that have chonged the number of oquity shares
wptstanding. withoul a comresmonding chanee in resreres

For the prrpose of calculstng dilned earmings per share, (he net profld or koss for the period aarivmable o equity sharchodders mnd the weighted average number
il sheres mirtstending during the period are sdjusted for the effects of all dilutrve potentisl eguity shares swcept where resulls are anti-Ehnive

The number of equity shenes and potentially disitve equity shares arc adjusied retrespectnvely for all perods presssted Tor amy bores: ssue, bonus clemost ina
mthis setw, shase solil and reverss share &plil {consofdation o shares]
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n

a)

Provisions, condingencies and oommicments

Trerrral

Prownskons are recognized when the Company has a present obdygation (legsl or constructive) os 2 resuli of a past event. i is probable thirl on outflow of rmsunces.
embodying economic benefils will bo required Lo seit’e the cbisgation and 2 relisble estimete can ba made of the amoum of the obligation. Whes the Comparny
expects fome or 61l of & provision lo e reimbursed, the ressbearsement is recognized 48 o separsle axsel Bl only when the neimhursement 1 vimaally cenain The
EXpense felal Lo any pronvssen @ prescsled in the Sistement oF Prafic and Loss ned of any remslasement

I 1he efMieet of the ime value of wrowy 18 materal, poovidtions me discounied wing & cusenl pre-tax e tha relleds, when appaopriale, the riki specific 1o the
limkdliny. Whes dsscouning (s used, the increase & the provimes due fo the passags of Limse |5 recogaized &s 2 fimance cosL

Provisions are reviewrd st the end of eack reporng peniod and adjusted o refect the corment best estmate. 178 is no longer probable that an mtflew of rescsarces
woatld be edrimed o settle the obhigation, the proviion is reversed.

Cimtingent asseis | Hahilities

Conimgent asseis e Aol recognised, Hemever, when reslisation of inzome i vimually cemain, thes the related asset is no longes & conlingeni asset. and 1z
repognised as an assed

A disclosure fon contimpend lishiltics 12 made wier there 13-

aj @ poziible obligalson that srises: [fom st events and whee oaftence will b confliemel ealy by the accofrenc: of pon-sesuifemoe of & OF MONe UNCEEm
firfure evests not whilly wathun the coeerol of o enlity, o
Is] & prescs obigaisse thet arises fom pust events bul g nol recogrized heciuse

- iris mot peobeble thal om cutfiesr of resources cmbody ing eoteantie henefin will be required to seitle the obligatios, or
= thao amoumt of the oblsgation cannol be measured with sufficient reliability

A conbingen! axscl &8 @ postible assel thet anscs from past wvents and whose exetence will be confirted oaly by The cecunence of mon-teceErents of one of more
Eceriain fimre everis not wholly waihin the contrel of the oty
Camrmiiments inciale the smounl of puchige arder {iet ol sdhvances) mamed to partics for completses of $98818

Prostmoss, comingent babilives, eomingen| midels and commitnens gre revicwed o ench repaning peemad

Presisiors for omenses comiresis ore fecogmized when the expected henefit in be demved by the Comgany from o contrsct e loeer then the enavosdable costs of
meeting the firture obapations undior the comiracs.

Inipairme nl of sen-financial suiets

Crsh generating wmiis as digfined in Ind A8 %6 on impasmmend of assets are identified ai the balence shect date. Al the date of Balance Shesl. i thow are any
internal of external indicalors of impairment |, or when seswsal imparment bisting for s s & equined sed the cirrying amount of the crdh penciaing
exceals il recovenable mount {1 the Righer of the fair value less costs of dispossd and value in ase). en impeimen: los ls recognized  The carrying emourd is
reduced o the recoverable amomt and the redaction i recognized as an impaiment loss in the Stasement of Frofiz and Loss. The impairmsen]. less secognized in
the prier accousting period is reversed to the exient of incresse @ the esimaie of recoverable sreounl Post mpairment, deprecistion is provided on the revised
carrving value of the imoained asset over s remainane weiul [EHe

in mssessing velue im use, the cstwaied forure cash fows ave discounted 5o their presemt value using an sppropriste discount rate that refiects cumenl market
esseszments of the time value of money and the risks specific o the assen. In determining o value bess costs of dispossl, recont markel izeesssctions ane taken
inle aceound. 15 me such Gramescisons can be identified, an apcenpnate valustion model is wed

The Company bases its impearment caloulstion on sl recent budgees and forecant caloulstions, wiich are prepered separstely for the Company”™s OG0
wetiich the individuad asseis are allocesed.

Fair Valer Measursmenl

Fair value i the price that weuld ke received 10 =il an asset or pad to weesder 8 l@bility = o osdechy raceaction between mmsket partcipants at the
massurement date. The faer value measurement is bisad on the presumption thet the iransaction 1o sall Lhe assel or transfer the oty skes place sither

= I ke i | el miarieen B the asmed of lababity
= [n the absemce of a prmciped market. = the most adventageous market for the 2o or lability

The principal or the most adveantageoss markes must be scoessible by the Company

The tur valoe of an assel or a Biability is messured osing ihe essmmpbons thet market parlicipants would use whes prcing e sssel o lisbslity, assuminsg thal
ikl parlicipants ac in their economic besd inlerest

Al wihoe musasurement of 4 non-finaneial atiet takes inle account & mackel partegpants ahility o gensme sconomie Benedits by using the wsset & its highest
and best e or by sellieg 1 e pmother marks) parie ipom that wonild ase the axset 1 ns highes! and best use.

The Compamy oses valuation techniques that are appropriate i the cincumstanoes and for which sufficient data ore available b measae foir vabee, maximizing.
ihe e of relevand obsarvable mguts and manimizng the use of unohservable gtz
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A1l assets and [@bilicies Sor which. (nir valoe s messured or disclosed in the finameial sissemends are catogorized within the Gir vabor hieacchy, descrbed o
follows, bared on the lowes leved inpeat that s sipaficant fo the e valee measurement 25 o whole

Level 1 - Qoededd funsd jusied) markct pfuces in gelive makets lor identical msts of labidmica
Level T - Valumion lechnigues fogf whics e kovest Bvel inpul the & gigsalicant b e @i value seasurement i3 deecly of indirecthy chaerbie
Level 3 - Valusion tezhniques Tor shich the rwest bavel inpun that & sigaificant oo e fuir value measurement = snohsenahle

For assets g linhalatien thal are recogmized in tee finsnciyl mepements of & recuming Basis, the Company desemeines whether broesders bave cooarred bartween
leveds in the hiererchy by Te-assessing calzgonestion (based om the lowest level inpul that is significant 1o the fur valoe measuremeont 23 & wholcl af the eod of

Far fhe punposs of {air value disclossres, the Company has determined classes of assets and linhilites on the hasis of the natur. chametenstics and ks of the
e o liabvility and the level of the fadr vaboe hierarchy as ceplaimed above.

Thhiid feole Furramarises mcoonmiing pedicy Tor Giir valee Dot Biir value related disclosuses are given in the relevam noies

Events aceurring after e Balaner sheet dule
Impact of events nccuring after the balance sheel date that provide sdditional information materially offecting the determinstion of e amounis relatg, o
eiridilioes exwling 4l the halance dhees e ane adjusted W repes] e wsdts sl iEbilties

Hetiremenl and #llier emploves bemefirs

(1) Shari-term ohligailons Lishilstics fir wapes and salanes, (nclodieg nen-soneiary beseiits thal ane expecied i he setiled whally within 12 months atter the
end ol the periesd in wisz e eployesa ronder the relmed service are recognised in respect of employess ‘services up 1o the end of the reporting peniod and ae
measurcd at the amournis expected fo be pasd whezn the lmbilises are scitled

(i) Dther long-term emplayes beasfit shligatiens The lahbilitdes for earmed leave thal ane mot expected o be sebller] whalhe withis 12 months are mengured &
whe present vahue of expected futwe paymmis ko be made in respect of sevices provided by eqloroes up 19 e ool of the repariing pencd usmg the projecied
it credil method The bemefits are descounied using the discousl mies for Government Seounies (G-8e2) ol the end of the reporting peniod thal have fenms
approximating 8o the tems of the reloied obligation. Remeassrement as & result of expenience adjustmends and changes in aciusrial assumplions ame mecognited s
ihe Stalement of Profit and Loss

[efimed contribeton plam

Fligisle crployeed of tee Cemgramy receive henefils Mems the Pronulers Fund, administered by the Gowvermonem of Indiz, which = & defined conmmbution plan
Eath ihe employees and the Company mske monthly cormbutions o the Providest Fund eqoal o o specified pescernege of the eligible cmployess’ salary. The
Crorpany has oo funther funding obligation under the Provident Fond. beyond the comnibations elected or regawed 1o be made therpunder. Contributsens o the
Prervident Fand by The Comspany are charged be expenss in the period n which services are rendared by the covered emplovess

D Gmed bensfi plan

Employres are entilled to benefils ondor the Paymenl of Geatmity Act, 1972 Cthe Gresuity Ac?) o defined bemelil post-camplogmess plan covening eligible
emplivess of the Compasy. This plan provades for o lumpgem peymest % eligible smployess ab petbresend, death, and incapaciiation or on temnaton of
emplovrremt, of &n dmouin besed on the respective emploves s salery and tenure of esplovmen

For defined bemetis retiremend pian, the cosl of previding, benefits is desermuined using the projecied et credit meshed, with ectuerial valuations being camed o
gt the end of sach annual reporiing pened Remeasaremend, comprising actoanial gains and Insses, 15 rellected immediaicly in the balancs gheel wilk a charge o
teedit pecognised in other compradbensive income in the periced in which they ocoar. Pl mervice cood 2 nocognised in the Siglement of Pradil and Lo in the
pertod of & plan amendnien], Nel inie is cakeulased by apphasg the diseomst rate 6 the begioning of the penind 1o 1he net delized benefit lability or asse

Defired benedit oosts are categonsed as follows: service cost (including carmem service et and pasi service cost, as well ax gains and fosaes on curtadimenis and
setllomemis}. ol inderest expense of income, and remeesurement. The Company presents scrvice eosl and nel ilcres] sxpenss of income = Stalement of Profia
wiedl Loass m ‘Emploves bersfien expensa’.

Recent Indian Accoumling Stamdards (Ind A%)
Reeent pecanibag pronouncements Mingry of Corgorate AT (MOAT) nolifles new stedands oF amendments 1o the sesting standards undier Companses
(Indie feommbng Standonds) Kules o5 issued from fime o bme

The: Indisn inswramce indusiry is == for a sigaificani tmnsfomation s the regulaior placs 1o mplement NOEAS §LT from Apeil 0], 2024, aligning siih ghotal
sandands fike FRS 17, Under BND AS |17, insurens: musi provide unbissed cotimates of fubere cazh Dinas and joscss the impact of adjustmests
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3. Properiv, plant sod eguipmend

Freehsld Railling & Fland & Hiice Tatal
land Imnpray Een L it B [ nki

Coross Block
As ad Aprill 1. 2022 .52 62 TE L AT 12 . 1TiLE
Additions during the year - - - 130 ek
Axal March 31, 2013 1.%2 BLTE NBET02 .20 373303
Additsons during the veer = s = = B
Thapsalal Adpeasenis - - 1635 - iL6.255
Az i March 31, 224 1.32 BLTH 3,650.77 0,20 3 TH5.AT
Accumulated depreciaties
As i April 1, 20122 - 531 19123 - 15725
Depresiahion Gor The vear " 240 178 34 .12 141.78
As ol Mareh 31, 2073 = 511 331 00z 39,03
Drspresialicn lar he vear . 1E 11308 .04 14147
Dspoesals’ Adjustments = . (140 = 11 B0k
Az ad Mareh 30, 2024 . B0 ALY 01,0 ATan
Mt Block
A ol March 31, 2024 1.57 546N 3,180.23 .14 323897
As ol Maoch 31, 2025 152 5105 331153 0i8 13w

{1} Assets charged against boerowings - Property, plant and equgeseni (excepl Freehald land snd Bullding & smpsovements) of the Company e abijec! b a i
charge 10 secare the company's bomoraings, seder noze | 2120

lmspsirmend of Freperiy, plasi and squipmeni ;

The Comgamy pericdically does qualitative snd quanivative assessment whether evenis have ooommed that woold render the propecty, pland and equipment’s
carnying value not recoversble  As it of The Company's qualilalive assessment, the Company sonchaded thal no impairmend mdicaions cxists o5 on Muach 31,
2024 mrad March 31, 2023, however the Cossgany perforsa the quantilitivé sasessment uncd sslimales the vabos in use by discommting The wapecied Riliieg aperating
cash flows io dotermine impairment effect. The Compamy has compuied the vades inome ond concluded that there s mo impairment during the vear esdod Mach
31, 2024 and March 31, 2023

Carrying valoe of right of nse assels Land Lesehuld Tutal
[FropErsy
Gross Carrying amaawt
As b April 1, H22 1530 133.14 548 47
Additngin chifisg the ver . = =
As ol Merch 51, 2023 1530 333.16 4R AT
Addd ition durisg e year . - -
As mi Merch 35, 2024 11531 33316 54847
Accumulnbed Deprecistion
As st April 1, 22 7z 26 fifi 43.58
Dieprecistion during the vear E&1 [ER] 1194
Ag i March 31, 2023 1553 39,99 65,82
Depreciscion during e vesr Eal 1333 21 54
As gl March 31, 3034 3444 £3.32 17.7%
Met Baluoce ss af March 31, 2024 180.87 219 460,71

et Balance as & March 38, 2023 1ERA48 2317 45365
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[ &l arvectenis e INE Mulliens unles saied otherwise)

i

Sia) Other Anancial axsets

MNon=turrent fnancisl s

Particulars Al Ag al

Mareh 31, Jidd Murch 31, 2025
Upserwred, ¢oaaddered good
Term deposils with remaining mataity of mons thas 13 months® 13414 23110
Seowity deposits | reder note 323 115 Ed 112.6D

Total

34150

lenders.
Reder rate | 2{ah for nssots pledped as securities

- - 2808
*Term deposit of [INK 265, 14 {Magch 31, 2025 INR X009 are under [sen for the purposs of Debd Service Reserve dcoount DSRA as per requirement of

f,
Partaculars As wt As ad
Mlarch 31, 2024 Miarch 31, 2923
T: I | of soums 3 EE'
Toesd Lol 2.2
T Inveataries
Prriicalsrs A Et Ax wl
March 30, 20248 March 31, Tod3
Bsores and spares 553 149
Taisl 563 149
Eefor node | 28] for essels pledged o3 securites
E  Correst finas:cil sesets
Bin} Tevpstmends
Particulars A al At As b Ay at
March 31, 3024 March 51, Di23  Aarch 31, 2024 Mnarch 31, 2023
Carried st fuir value through profid sod bz {urmbers) (Amemberz)
Tevestmemts im muiunl fomds § guoted)
ABSL Ligasd Pund - Growth Direcs Plan 5,54 812 350261 138.21 125 1%
ABGE, Arhilrase Fugd - Crovth Disst 16, RS 30k 3601 527 4387 6168
Totul 1Az,08 15737
Agpegue book viles of quited |nvestments 18208 1ETAT
Appregale marke! vabae of quoted iInvesimonis 18308 1ET&T
Hefer mate 124a) for assets pledged as secanities
8ib) Trade receivables
Particulars A ai s ar

Curried af amoreised cost

Ursecured, considered sood

Murch 31, 2824 March 31, 2013

103,53 11181

Total

103,53 K

Reder mose 12{a) for assees pledied as securdics

Mo irade or ether recesvable are due fom deestons or other officers ol the comspany either severally or jointly with any ofter person. Nor any trade or other
receivahle are Sue from fires or privats compensss regpectively nowhich ey direotos is o partner, o directer or B member.
Trosde receivables are non-mberest bearing end are generally on terms of 50 40 %0 days from the date of invoice.

T ul 3.
Particulurs
Mot e Lies Hean 12 yemrs 15 venrs. “lare Ehan Tatnl
Lyear 3rzars
B115 LA - 183,53 |
[ E HL1% = - = TR
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[Al] ez in IR Mallions oedesy maed atheraise)

Trade receivables ngeing schedude me ot March 31, 20Xk
Partiubars

rigdy Trem dus daie ¥ el
Wt due* Lass Ehen 1-2 years 1-2 vears Mare than Tustal
1 xwar 3 vears
i 1] Unaligzruted Trade receivebdes
) comeidered pood o Ak 7.39 140 412 a 1L
B Significan] introass in
oredil sk = « - . - -
10} Dispued Trode Reeivnbies —
b \CAni norEase I
enedin rivk - = = a - -
=) Crecit Impamed - - = - = =
Tuial, E, 5} 7.5% LED 411 w 1y
Unkaled meoerie af TR 54 0F (March 31, 2025 TME 53.35) meluded in trade seceivabies
Bich Coshand saxh comivalomty
Pertlculars Asal As wt
March 30, 2024 March 31, IDZ3
Balamces with banka
|t TR eI 2.2 E0%
i i with on of less 3 months 37,33 4414
Tetal 19,58 5113
Fox the o stedement of cash flows, cash end cash equivalenis 132 iihe fol
PFarticilars A al Asal
Mareh 31, 2824 Mareh 31, 2023
Eslunces with hanks
M SUITECL B0TOuneS 222 L1
W with ity of less than 3 mionths 17.33 &4 14
Tatal cash and cash equivabents 29.55 SL13
LU
Parisculars Ax it Asal
March 31, 24 March 31, 2023
Trrm deposits with origeal meturity of mors thas 3 monihe bui fess than |} moeihe® 153% =
‘Tatal 16,59 .
Hie) Ooher Nusnckal dssels
Particulars M o A al
Mareh 31, 2024 Mareh 51, 1425
Unsecured, comuidered goad
Smcurity depost 035 27
1513 -
[l 3 i 14
1423 04]
Bl nirker | 202 Tor assels pledped & securihies
% Oiher currend sasets
Particalars As al Al
Mareh 31, 2024 Mlureh 31, D0
Unsegared sonsidered goed
Adhances i seppliers 160 1.0
Addvaness o emplovess 0E [
Fropaid cxpenaes B4} 21
Tastal 1810 %1l
Refer note 12(x) for asscts pledged as secaribies
.
Particnlars Annl A ad Asnt Aot
March 31, 2024 Murch 31, 20335 March 31,2024 March 31, 2023
Awthariced share enpitsl Number Number
ol shares ol slares
Equsty shares of INKE 10 cack 13, 10060 13, 160 105 Va0 [ 31000 1,300 0iF
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Mades o Finsnolal Sindemends for the veor ended Mareh 31, 2824
(Al smounis m INE Millons unicss stafed atheraisc)

laswed, sahscribed and fully padd-op eapltal Number Mumher

wf shares. of shares
Equity sheses of INE 11} sach 1309 14077 104,114,077 1,300 14 1,306 |4
Totnl LM% 14 1,309 14
in} Heconcilintion of shares swistanding ot the beginning and wt the exdd of the vear (expressed in ahanlute nembers) i3
Paritisiilkars As nl LEE

Mtarch 31, 2024 Mareh 31, 2023

Equity Shares
Al the commensemen! of By vear 1308 54077 130014 077
Movements during the vear - -
A the rod of the vear 130014077 13.89.14.077

) Terms/rights sitschad o equily shares:

The Compazy has single cless of equity shares having a par value of IME 10 per shace. Each holder of cquity theees &= entitled 1o one vole per sheer In The event
of hquidation of the compamy, the holder of the equity shares will be entitled 1o receive remamimg assels of the company, after &mrihulion of pecleremlial
amminis. The disgnkeation will be in proporion (o the asmber of egaity shanes held by the sharcholders

(e} Shares beld by holding comproy

Shares: bazld by its holding compan e ag belaw
Farticmlars Mt Al
March 31, 2024 March 31, 2023
Awmada Eregy Private Limiled ® 96K TE 961 G064, 75 063
*Dime equity share held by Mre. Smdonr Memal jomily with Aveads Energy Private Limited
i} Particuldars of share mare thsn &% shEres
As i Murch 31, 3024 s ot Marck 31, 2923
Particulars Number of % holdling in -~ Mamber of Shares %% halding (s 1he
Shares the eluss clnsy
Equity shares of INKE 10 each fully paid-ap and held by:
Avasda Energy Provmte Limited® 0 AR TH 963 1 Dirt b5l 75 0962 Td D
Hiaral Forge Lirmioed 14T 45 HHY HEEES 142,45 (HHy 10 BE%
Sodarstan Chemical Industnes Limited i 50 000 511% i 3 0O kR
Preocair Indis Privae | ssemed MLOOALS §.35%% TOMLG1 S 5.55%
Kilyani Technofpe Limised 1,000 5] 4 BET &l i), S THE 4 ft
A1 Partice|nre of shershelding of prometers
A al HJ_H-I,’II,I.II wl March 31, 1213
Promober fiine M umlser af % bolding in  Nember of Shares %% hebding in the
Shares the cluss sh
Equity shares f INE 10 esch Tully paid-up sod held by
Avaada Encrgy Privaie Limated® 068,75 562 T4 DHFw 058,75, 962 T4 NP
*One egaity shaee held by Mres. Sindoac Millal jointly wath Avasda Frengy Privane Limised
Crther equiry
Farticelars Anal Ak ad
Mareh 35, 2024 March 51, DidS
Retabned earnisgs
Dpening halanco - {41.1%)
Wt Prafi for the year 130 46 Bl
figima of other cosvprehensive incoma recopnased dmectly in mlsned camings
Remeamuresenis of post-employvesem henefit ohliganon, net of 1ax (GO} -
31 inzfer to debenbare redemp oo, resery EE ] 147,86
Clising Balunes (A) (. -
[Rebseniure Redemptien Reserve
Oypeniing bilanes 4704 =
hovemens dunieg the vesr | 39 &6 4T 9
Clasing balanes (i 742 4796
Fguity component sn inferesd free lsam from releied pariy
Oipening balanes TL.7S El 43
Movemes] ditrng B vens (3235} -
Less:= Dielemed tax liability on squily com a0z LR T3
Lhoding halance () I T T1.75

I156E3 119.71
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Motes to Fipancisl Sdstements for the vear emded March 51, 23004
{All amoeris in INEL Milions unless simied otheraise )

1L Mon-cwrrent fimamcial labilities

12{w} Long perm berrowings
Partbeulars A al Asat
March 31, 2824 March 31, 2023

Curried si amortised cost

Keeured

Mon-corverivols de benlures LASRS0 2511

T emred

Loen from related partes jrefer note 52 & [3@)ii)) - a] %
X AER A0 2AT0LE0

L= Cumen) madarities o lomg berms bormowines drefer mole 161 A5G G 13500

Total - 2,535,460

Semmary of berrewings arcangemensl

i} Men-Converlible Debonbore TNE 205890 (March 31, 2003 INE L7951 }

O March 2, 2022, the Company has sweed 2,700 seeured, redecmable, raied, lived nonsconveriible debemunes "SCDC heveg o foce value of INE 000,000
ench ol b lowd coupen rate of & 75% per annem payable quatcily, ol par aggnegabeg o INR 2,700 million on privmne plozement basis. These MNCDs will be due
fiee manrity om Februscy 28, 2025

These MCDs ore secured by

i) Furgd rankafg pan it chargs on the i eimovable propety (Pragest bind) of Avasds BEnérgy Privite Limoled al Thatsicl Sajiis, Mahsrashira & o
immovestle properties including Project Lasd of the Company

b First ranking pari passu charge over all peesent s futune mioveable Naed assers, coment assess and bank pecounts of the Company, assigrmenty seooriby over
righits wnder progect documents, feeerves raintained by the Company in connection with the Debeniunes

o) Enclusive pledge aver ap i 7% of the total ssaeed and paid-wy share capital nf the Company

d) Uncomdsticen] and irmevecable corpsate gaaranies from Avaada Sclanse Emergy Privete Limised, Fermi Solarfiems Private Lesded, Clean Susminable Energy
Private Listaled [on & ol and seversl baais) in frver of the Debenture Trusbee, in sccondance with the lerms of e Deed of Geaaranics

(i) Loss from Avamda Energy Private Limited ameanting to DSH Nl (March 31, DE3; IMR 51,20)
The: loar is interesd-Tree amd is repaynble afier approvel snd compliances of bank snd Brancal institulions conditons for repament, howsnor for sccmmting

caleulisen of amorsatinn, peresd of Han consdened cighl yers Durmg (he currenl yea, the Comtpuarmy has fepind the enliee satstanding amous) of the lean

127} Lemse Nahilidies
Farticulars A ul Akl
Pelarch ¥, 3034 Flmrch 31, B3

Carried wl smoriised cost
Lease Lishilines 252 Bl 24318

Tatal 25251 TERL

15  Deferred tax Babilities {ned)
The: major campanents of meome i egpense o the year ended March 31, 2024 and March 31, 2023 arc

{n) Profd or bss seciion Fur tlee year ended  For the vear ended
Mareh 31, 2034 March 31, 2023

Corrent inx:

Current b on prodits fior the year - s

Taotal curremi Eax expuiise = "

Drelerred inn chargs {oradin):

Relsting 10 cnginetion and reversed of |emporery differesces T W 2563
Total deferred fax 26,16 L33
Incsmme tax expeose {imcome] reporied in the statemest of profif e Joss &, i 3,63
Mher comprehensive imtome erctiom

Deeferred dux :

Re-mensaiemend gaind on defined bénefn plans® [LAL!] {00
Inceme tax related do sdber comprehensive meome .00 [{LALTE]

*Eupressed it valus - Delired ax on re-muasurement gasss on defined benefil placs INR 1,722 (March 31, 2023 -343)
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Miled ts Finsncis] Biaaadnts Tar ihe vear ended Mareh 31, 2024
{48 amounts i INR Millions unkess sinted otherwsss)

14

[} KetnneilEation of tay evpense and the acoounting profil multipliod by Indin's dessestic ta rate Tor March 31, 2024 snd March 31, 2025,

Accennding profit | {loss) before locome ins j[ AL 11L7%
At Indin's stalutory iseome tos rate off 17, 16% (Mlarch 31, 3023 17 16%) TE40 1235
Tux effect of ammsunts which are nof deductible (inxable] in calcolating tanable fncoms;
Effect of expenses tal me pol dedeclible in dslermining tasable profit LR 01§
Ohets {244 17
Effect of chiference in imx rate = o
Toasl adjusimenis (234 428
Tax pupensetfincome} recogaised in the Salemeni of Prof) er Lo 2606 2163
(€) Deferred tan assely {labiliey]
The baleee comprims femponon Jiffomees sftnbatable to R S T S ¥ Pl
Pariiculifs Az i (Cherge) oredll  Charge! (oredity  Charge{eredidh 1o A il
.|'l.|:l'u 1, 2833  in Seatemesd of in wibar oty fomponent March 31, 24924
Prafd snd Lass  comsprebensive
Ancme
Carried foerward losses 35554 12 e . - 163 25
Property, plan sl eouipeien [ABBET) 54,75) - - (delad)
Right=of-use assel (H2.E2) L6 - - (7906
Laige Linbalinss £3.80 106 - . A4 Bh
Security deposits 54.02 {121 - - 528
Mon-Unmeerible Deberaiiey [2.18) 1.13 . . [N
Lang tem bormwing equity componeni [ ] 130 - %02 =
Pragect subsidy {102 {002y . . -
Cliim receivable - BED - - .60
Provision for employes berefies® - Ll - - 0
Dkera = 10530 - . 10.83
Net deferred inx mssed’|lnbili JELELT |26, 06) - .02 {47,781
"Expresged inovale: - (ther eomprebenslve income INR 1,722 (March 31, 2025; INE 343} (expresasd on ahsaboe)
Parilculars A i (Charge) crediit Charge! {oredit)  [Chargel! eredid bs A al
April 1, 302 1e State ment of ti othes sijuify compeneal  March 31, 2003
Profit and Lass  comprehensive
imgome

Camed forwend Insses EEG 25 6034 - - JERSY
Froperty, plant and squipmest and inteegible astets {239 54) (1000 25 x a (M8 ET)
B gty e {#5.5%) 377 - - {42.63)
Lasme Liskdlies 4173 207 - - 4140
Secarity depisis 55 16 {1 14] - - S
Mon-Comvertitde Debentures 13.2%) 111 - - {218
Lang 1evm bisrowing on equily sumponsnl - 151 = i11.75) {L0.ZE)
Frowvigon for employee benefits ol K] - - il
Prowisgson f07_gxpenses a0 (0.0 = = C
Nt deferved fan asser b | 478 2363) - [11.73) (30,56

The: Corempany offseis e aese and lisbdnes i aed only if @ has s kegaity enforceable rght w s olf current tax asseis and cunrent tax Linbilives and the defermed

tast panets and deferred tax lishtinies relote Lo income txes levied by the same ta authony.

Lung serm provisions
Particulars As ut Asai
March 31, 2024 March 31, 2023
Froviskes fer employe: beschits
Cieabnily {refer node 3% o1l L]
Leave encashment (el nose 301 LR L 008
Tkl [ *] [ N1
Mther nom current Hnbilities
Particulara A at A al

53.94

March 31, 2024 Minrch 31, 2023

g

5554

Aksd
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Mades o Finsociel Stadesse nis for the year ended Mureh 31, 2024
(Al mgunis i MR Millions unles sated atherwize)

1% Curresi fAnancisl Habslides

16{n) Sbert lerm brrowings

Particulsrs Az ai Az ar
Murch 31, 2024 March 31, 2023

Cwrried at smorfised ost
Serored
Curem matenites of longsterm bommswangs 245090 13500
Unsrcwred
Loans repayeble on demand to related parfies i refer note 13§ 1161 A3.12
m 2 462,51 21812

Tarmy smil cenditinns:

{u} Lean from reluted parises

liwerest fre loan Bom Avaads Erergy Provate Limssed amounting so TMR 11,53 § March 10, 2023  [NR 32 93)

Inierest free loen from Avnada Clean Progect Provatc Limitod amoeniong to INE 0008 § March 30, 2025 - MR 0,19

The bornsvwing is i B nabwee of pevobving eredin feeility a5 md when requessed by the Comgany. 1L s imerest=(ree and does not bave s fixed tenure. The loan i=
repayahle on demand. As et March 31, 2004, considermg the size of the loan amount, the mesagement has concluded thal the reloted mberest expense =
mmimaterial end has st cecogmsed any deemed equity.

16t} Lease liabilithes
Farticulars At Az w
March 31, 224 Mareh 31, THI3

Carried al amerissed cost

Lisasc Tishilities 14.45 1209
Lagase puable p pelaed pay 4e i 31 34
Total .09 544

RecameilBation of llabdlifies arising from fieancing setivilies purssant te IND AK 7 - Cash Flaws

The mhle below detuls charge in the Company”s [abilites mmang from financing achivities, including both pash snd non cosh chenges. Labilities arising Gom
fimancing aclivites o those for whech cash fows wher, or fisture cash flows will be, classified in the Company's stidemend of caah Peas a8 cash lowa from
fmanéing sctnvatice.

Mavement for the v ear eoded March 31, 224

Particulurs A il Mon-rash Finanding cask Aiwl

A g 01, 2023 LLTL ] fows Mareh 31, 2024
Mo Comenrtible debeniums 157331 5% {13500 450,90
Leg term borsowings Bom related parties B[.20 5554 (150 8T) .
Shpr levmn bosnerwings foom relabed pantics 1312 105 (2.6 1141
Lense linkilities 188 62 I11% - 35 50
Mpvement for the vear ended March 31, 2023 L
Particulars Al Non-cash Finamting cush Ay at

April 81,2022 chamges Naws Mareh 31, 2083
Non Comvernlble debeniires 1 A0 A4 &4T 1108 G2 L5M 3l
Lang teimy bortowings from related partics 8250 1TR = B13%
Shart term borrowings foom relsted parties 11453 T2 41.23] k302
Lgake Labilines 243,320 1207 = kR 6l

1) Trade payables
Parlsrabirs YL Al
Murch 31, 2034 Mlarch 31, 2023

) B R B T

Carrbed &l amaried oo

Tzl outstanding dues of mécro and small crterpeises (refim note 28) 145 L
Total dues i other parties other than micro and small 1 5.5 1185
I!H 587 13157

i - ——
I Dhutslanding for Following periods Trem dus date of paymsent |
Particalars Nt e Lt than 1-2 wears 2-3 years Mart than Tatal
1 jear S senrs

L) MM had 001 B : - 045

111} Qithers = LK ] = . .
1% - - : = - 2 =
ivh Dig 1E5 - glburs = = . = - -
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Moles be Financixl Sislemends for the vear ended Sarch 31, 2024

LAl amounis = IR bMilions unles staind otharsase i

18,

i,

2.

Trmile parable agring schedule s ot March 31, 2025

Dwdstanding Tor fnllawing periads frem doe date of pasmest
Particalars Mat due Less tham i-1 years -3 years Mare than 3 years Total
1 spar
027 0.1% - - = LXF
FET 100 1635 = 5 T19%
As il Aal
Mareh 31, 2024 March 31, 2023
S0 0.E%
2 -] LE -
Particolars s wl LR
Mareh 31, 2024 Mareh 31, 2023
Prevision fer employee benefis
Giratuiry {refer moos 20)* - -
e Letitve encashment |nefer note 3077+ - .
Tatal = =
*Expreaed in value - Gravaty INBL | 487 (March 30, 2023 PR 674)
*+ Expressed in value « Leave sacashment INE 2 250 (March 31, 2003 INR 1 040
Hevenws from operations i e
Partsculirs Fuor the vear ended  For the vear ended
Mareh 3, 2004 Misech 3, NG
Eleztricity revenue
Saly ol dectricil 007 S1%.51
Tutal = S490T £19.51
*Balr of clectricity & nel of devistion cherges of INEL 0022 {March 31, 2023 INK 3.84)
hiksrr imcome
Partiridirs For the vear ended  For ile vear ended

March 31, 2024 March 31, 7

Profii on sele of invesmmens 1k 11 500
Inkerest incoase op -

Term deposis 30 15 noai

Seranry deposity 70K .64
Diefermed income 158 .26
Prosseon o bonger requined wrliten bask Qg I.54
Miscrllaneoas moom 1.E% 15
Total 515 3140

Ettiglove e hear il o o nay

Pardewlics

Sulary, wages and Bonug

Sinff welfare

Fur the yeer ended  For the vear roded
Mareh 31, 2024 Mareh 31, 2023

153 2.27

Contribotion 4o provideni foed ond other fands 0l k11

dirabany cxpense (refer note 30) ons 3

Leave encashment expense (refer nme 50) Qns 0.0%
o 14 032

EN L L

Torsd

ALt
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Mobes po Finencial Statemetnts Per the yeur ended March 31, Z024
ﬂmm B Billissns unléss stabed atherwass

22, Finance cosl
Farticulsrs Far the vear ended  For ihe vear ended
March 31, 2otd March 31, 2013

Inderesd rosks en accomnl &f

Loans from refated parties {refer nole 32) 7o LE 1)
Foe chmveldde debeniure ITE13 | B
Liza=e limbalrty {refir note 15B)) 153 416
Delpyed paymen of gaiuony dues - 005
Oflier barrowing costs

Bank chispes s hark paaraniod charges oz nxn
Criher boamonaing oos) 127 275
Taial 31184 13187

B Degereciation snd amserfisslian xpenaey

Particulara Far the year ended  For the year esded
Mfwrch 31. 30324 Muarch 31, 2033
Diepreciation on property, plant and equapmerd 1414 1l
Depreciatsns on righl of use asses 2194 FiR=
Twitnl 16541 161,71
4 (ber ~
Partbculars Fer the year emsded  For the year ended
Auditor resteseration® 55 27
CSR owpenses (refer mote 26) 1] -
Fleetriciy expenses 10 1oz
Fees and subscription expensas 027 r-26
Insurance expenses H.HE LR
sl engeiise 50 048
Legal ard professional expenses 1.21 i
Shased gervioes 2.40 i
Flard mainbenance exponans 1168 13.97
Pregect complisece charges a2 EH K
Securily expenacs T.14 T
Telephone ard IT expenses 0l3 -
Mo expenves 151 13
Tntal 35,56 05T
*Amditor remensrative include
Particalurs Faor he yesr ended  Far the year ended
Mareh 31, 324 Murch 3. 3423
Stalulory modi fee 049 0.1z
Dbt mremes EAL 15
Tatal (.55 (3
Ea F sleire
Particulsrs Fur the year ended  For fhe yrar snded
Mareh 31. 2604 Mareh 31, W23
Earubags per equity thare:
Baaw: (INE) 1.7 &g
Lliluted (MK 1417 058
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Motes b Fimancial Sitatemends Tor the vear ended Mareh 31, 2024
ALY amouris in MR Billans unless shaed otheraise)

Baxie earnings prr abare:

Pradit for the vear ' S 135.45 [TRE
Earmings wed in the calowfation of hasic eamings per share from contiring ojperations 139 46 A5.11
Wed aw rramber ol seuits sheres for the nf basic aarmin shpire 130 14 077 1308 14077
Dviluted smrwings per share:

Prafiz for che vear 13948 191
Farninga wsed in the caliaialion of diluled earnings per share [fom conlinuing operalsons 13%d6 2011

The weighied average mmber of equily shares for the purposes of difeted canmings per share reconciles with the weighled averege menber of equity shares used
in the cakulation of basic eamings per sheee as fidloves:

Weighted ivurage mmeber of equaty thares weed in the calculaton of basic earnings per share §3.09 14,077 13105 14077
‘Wei i pe nursher aff v slames wsed in ihe u I 0 share Q‘I_ﬂ-;_.lul-.ll'.".' 1__.1-_.l?.l'il 14,077

There i ke patermiial equity sheres that we anli-dilulive s Sl nol comsdened T the weighted avenge number ol egaity shares Tor the purpose af diluted
EAMmIngs per share

26 Dhisclostire relafing to Corporate Socisl Responsibility (CE8R) Expendibare
As per provisions of Section 135 of the Companies Aci, 2013, the Company has mo spend o leasi 7% ol the pverage profiis of the preced mg thoee finoncial years
wonards CER. Accoadingly, a CSE cemmitize has beem frmed for carrying out the CSR activites as per Schedule VIE of the Compamies Act, 2015,

Tartiukars For the year gnded  For the vear ended
Mureh 31, D24 Mlareh 31, 213
[1] Aminl required 1o be spenl by the Canpany Susing 1he yoar 052 -

{1} Amoauni of expendilure incurred
o, Canstnaction / sequisition of sy assel -
k. Om parposes other than {u) above Qa0 -

(1w} Skortfall of the end of dhe yesr - .
(e Total of previous years shomlnll - -
{w) Reason for shorfall Mol wpphcahle ol applicab:
{w1) Mature of TSR activities Exlacation Mot applicabis
[win} Metanle alrelnted party marsscisons, e g coniribulion o a trosf conirelled by the compary in [N -
Tl 03 CSR experdibers as por elevanl Ascmanbing Sandan]*

{imn ) Where & provisson = made with respect in & [zahilsty incured by entening inio a contrachal Mol apphcable Mot appheatils

Sbligaion, the Soveserts in th povision s the vear
*Riepresenis connbation te Avaads feendation & coeegrolled trust to suppon the education, empowerment, bealth, envirenment and narel elecirficasen,
emphazing more oo women sducalion wnd empowerment
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Males o Financial Stxtemenis for the vear emded March 51, 324
| Al mmeounts i IME mallions unless stared acheraise |

7. Fimancial Rabes

el For the yrar caded For the yoar saded Varianer %
Fa n 1. 2024 Ji. 2023
1 Coavent Rutln {in times) (Cunesd AsssieiCurrent Liabibities) 04 125 -HE &3
Brasoms for varinoes- Inceease in isvessmenl made in mulus! funds and curmem
Badrrirvargs P relaled padics have bed megaid durmg cumrent yeer esulling the
CTEEsE I EUTTEAl Talas
Z. Dete-Egquity Ratin {im gimes} | Tota) Dbt/ Fopeaty] | BT 13 -14.43%
3 Dbt Bervier Cowerape Ratlio (in limes) | 6E 1455 | 5B
[(Predit after Tex ewcluding ewceptional items + Fisance Cosi+ Depreciation
{Emterest pryment * Principad repavenen |
4, Rewrn on Equity Bans (in feses) (Profis afier te feharshol der squity ) I 008 5| 4%
Rensons far variance= The increase 15 on scoount of iMEresss in iNComEe.
3. Inwentery Tumover Batio (Mot Ssbes’ Averape inventon®* HA WA BiA
6. Tesds Recereable Tamover Batio (m times)
: 5, 2.5
{Bale of Products (Average Trade Receivable) s =
T Mt capitsl famover raga (Pt Sales ¢ Warking capital) =125 .91 <1036
Reawans Far varians - lneesase in ctenl Labilites due o reclassiBeation af losk
5 Tiesds payeses lunseeer At {in teies) (el ercdin peechases £ Avesnge Papaide ' Kol appdiealde Mot applec bl et applicahle
5 Mt Profie Mangse (%) [Profis ater meoRevenne Som Deeralions] 2% 4l 17019 a8 .05%
Reasnns for varfsnce:- The increass i o scoomnt of incrosse in prodit
18 Retuim on capital emplofed (Prahl belorg ik lidane: cosl )Y Tangible nel worth +
Toovial deba® = Detered tax linkdines) A s W
11 Felum on investment (35 **** Kot apphoatle Hol applscable ot applizable

(Theeme peneraled ros invesiments £ Time weighled sverage investments)

*Total dett Includes non-oumen borowing sed gument borrowing.

*¥hol applicahle. as company kas only isvvestory of sones and spare pary, There 18 no inverory of Tinished goods

¥ Mol Applicabile, as The company payables outstanding are for other mpenses, for whach no credil period 1= defimed

whes Wim Applicabile, e8 the Compay his made shor term invesiments (kank deposits and svual fonds) for etilising the surples fund.

IE, Detuils of dues to micro sod small ewterprises ns defined under the MSMED Ace, 2006

ased on intsmation recerved by the Company from s sapplier regerding their sistus under the Micro, Small ond Medium Enterpreses Development Act, 2006 the
eelevani mfremation is provided below

A wt Asar
ARSI 20N Narch 3] 2933

I.  The principal amoert and the @serest due tereon (1o be shoon separately s remaining oapaid (o sy supplier at 045 082

the end of wach accounhing year,

I, The armoard af inberest paid by the Bever in e of sestwn |6 ol the Mere, Seall and Medium Esbaprises

Developmend Act, 2006, adong with the awoant of the payment mads 10 the supplier beyond (he appeeted day = N
daming ench accounting vear;

3, The amoust o mtenen due and payable Tor the periad of Scliy in makimg pioment {which have Ben pasd Bl
beyomd the appainied day durieg the year} bul wathowt adding the inleres, specifled wader the Macre, Small el
Wedium Exdempnses Development Act, 2004,

4, The amount ol interesl sccrued and fessaining unpaid &1 The end of sach aceminting seir, and
5 The amount al fuither irerest pemmining dos and payable even in the meceeeding vears, wntil sich dise when the

inferest dues above ore actually pasd oo the amall esterpaise. for the puspice of disallownsce of & deducsible
expendibare under section 23 of the Micra, Small and Medium Eptespriscs Development Act, 2006

I8

it
_—
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Mutes to Financial Bintements for the year emded March 31, 324

LA amoies in IR Million usdess stsed stheraise)

3%, [Hecloswre of significant accounting judgements, estimades amd sssumpdions.
Tha: preparaticn of the Compam's financial ststements requines management to make judgementis, cstimatzs and sssumplions thet aflicl e reporicd ascanis of
mevenues, Sxpenses, assety aead ligdalities, pedd The accompanying Sisclosunes, ond the diselosung of contingent liahilines, Llneeriminly ol g II-HI-IHFliI:Ifﬂ-
and estimases could resuh in ouceomes thal regaing & miserial ad jusimest B the camying emoum of asseta of linbilines affecied i firture perieds

Judge mnk, ealimaied s sdmampliong

The: judgements end key assumptions conceming the fisbore and other key sounces of estimation uncertninty ot the reporimg dete, thal hive n sigmificant nsk of
tausing @ material adp=tmenl o the camying amounts of axsels and lbililes withie the sext Geancal pear, e described below. The Company hesed ns
Judgenients, asmussplings bed sibeeales on paramelers gmilable when the rangial dalcments sere prejured, Fasting crooscsances and sssumplions by
fatwne developmenis, however, may change due o marker chisgia of icumsiences anising thet are beyond the control of the Compaisy, Such changes ars
refiecied in the asvarepcioes when they oooar

Significam judgements, estimates aod assumpticns are as speoified below:-
Previsiems and centimgpent linbilities

The Compuany cdimaied te provisions (il heve present obigalions a8 @ fesdt of past everds md it s probable thar moeflow of resources. willl be regamed o
setile the ohligatens. These provisions ere revievwed & the end of each reponting peried eed are adjusied o reflect the cumrent bes estmales.

The Comgany wees mgnificant judpements b disclose comtingent Habilities. Contmgent: hisbal #ties arg disclosed when tare 18 0 possible eblagation ansng Som
pawl evenis, the exisenee of which will be confemed onbe by The ccturenee o fon- ocournenee of one of mote uhcsmaln fufure evenis not wholly within the
comtred of the Cosspany of & presont ohbiganen teal ansss fom pesg events whene iT i either ot prohable tat m ootflow of resources will be reqoimed o setthe
the obligsison or a relizkle estimese of the amoun conret be meade. Contingem assets are reilher recognised nor disclesed i the fmancal statements

Taues

Diefiermed bax aseets are recognizsd for unabsorbed i lomses, unsbsorbed deprecmimn st all deductible temporery diffezences, o fhe exfenl Bhal @ e probahile
Bt Tulune wowahle prehil will he avail ihls ggiaing whach they can be atiliscd, Maragamenl edgemen! @ neguined i determing the amdusl of deferned e iy
i can be recognised, Bused upon the Hiely timing sl the level of future loable profits ogethes with fubse ty planning stralegles.

The Compiay has reveewed lax losses and wrabsorbed depreciatvon, end detesmined that i 1= probable thet sufficiest fotme lasable profiis will b available
apaed which sach 1as lodsed aed unabioited deprecation can be ublised. Thua, the Compaiy hag recagriaied & eorsespondmg Selismed Lax aster of the mame

Amy chamges in these assumepdions may heve an impact on the measurement of the defierred 1zooes in fabere.

Fair valuz of isberest-Tree bomg term losns

The tair value of sseresi-free boans is determined using discouseed cash flow method wong 2 market mterest raie of & comparable insirument kaving the mme
terms. The difference botween the fur valor and rensscison valup hes beem considered as Jdeemed eguety contribution from the perenl cumpany hmce
resoghed fnd meluded inoguily,

Fair valwe of finascial instrumests

When the fair valoes of fmancal ssets and financial labilites recorded in the balance sheet cannel be messwod Basol on guoted prace: m active marksts, then
fair walee @& mensured using valustios lechniques inchsbing e present valuation echniqie The inputs 1o these models ane taken fros cheervahle markets
whese possdile, un wheee this i met leasible. o degree of judgement 1 requined in estoblishing fulr values Fodgesenis inchude consideralions of mputs sach 25
liquidity risk, eredit risk and vodatibity. Chemges in assumplions about these factors could afiect the reponted faar valee of financial instruments.

Useul fves of property, plast and cquipment
The Company reviews The weful Mle of propesty, plest el squspment ol ke ead of each repoiting period. This renssessmend may result o changs m
depreciztion expense 1n fiture perinds
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Mobes to Finamcial Stabements for the vear ended Marck 31, 2024
(AN amigares in INE Miliors wedess stated cthenayss

. Grarolty and sther peal simploymseal besehi plaia
{a) Thefined benelil plam - gratuity
The Compary hes a defined benefit for gratuity. Every employee who has compleied five vears or mose of service ges a gransty om deparire at 14 days safary {last
itrom salary) for each complcted yoar of service. The Company provides: for the lizbdsty @ its books of scoounis hased on the sctusnal valsstion. The following

inbsled sumtimarizn the cemponents of net benefil expense recopnized in the stalement of prodit and loss and the fanded statue and amounts recognioed in the bl
sheet fior the respectine pland

The principal assampdions wsed in dedermining gratuity besefit ahligations for the Compamy's plan are shawn below:
Mll- 224 March lllﬂﬂ

Discounl rale T.2d% T5¥%
Salary incremen raie 7.0 T 0%
Retirement ags 61} years 60 ears
Bretirement age VP and above Bl years & pears
Mlamalicy ahle Indign Asvared Hves  Imdian Assured bves
Mlomalicy (2002-147  Monsling (20012-14}
‘Withdrawal rates: spe relabed anad past experience % Wilikedrawak = Withdrawal
Age March 31, 2024 March 31, 2003
Uipto 30 woar 1% ]
Hetween 31 amd 44 years 2% )
Aberie 44 years 1% 1%

The: princigal agsumplicns dnp the discoest e and =alary growth e, The dizcount rate is generally based upen the macket ¥sld soailable on the Gavernmen) bomls

af the accounisng dese with o e thag menches thal of The lisbdlives and the salary groweh paie takes seeouni of inflaiien, ssnionily, promation and wiher relevent
fainrs on long term. besis

Chamges in the present value of the defined beaeft ohigation are as follsws: Sdmrch 31, 30624 Sarch 31, 233
Opening defired henedit ohligetion oos o
Cnren| dervice cret = =
Prai zervioe cost oo 2%
Inierest com O (L1
Deenedits paid . ()
Contrdeation paid e des Fund ? =
Achniial {gam) ! bosz -
Totol Actusrinl {Gempl.oss on Ohligatios ool (005}
Chasdng defined bomeiit obligation 11 05
Balans sheet _ March 32024 March 31,3023
Prasent vulue of Sefmed benedil obligation (011 {0.05)
Foor vekee of plan assets - -
Flan mssed 1 (liakdlity) 1Ly _Anps)
Expenses recognised in statensent af profit and bas  Mnrch 31,2024 March 31, 2023
Innberesd cost [l ] 20l
Current gervics cosl a -
Pasi service cosl [=Xs1 003
Mt bemelil expense [ X -] L
Ayctunrial {gain} i o March 51, D24 March 31, Z03)

Mztuarial {gein) / bz
g o change in demographic assumplions . "

D in change in financial pssumptions L) (001h
Do 10 £Bangs in expericace pdjunments® QL] 10,0410
sl 0,0} 10,04}

"Expevesed in value INE 3997 (March 2021 TNE. 5810
A quantidsrive sessitivily snalyiia far significs nt sssumpdion i a8 shown helie:

As i March 31, 2414
— 1 T Balary grewihirate
Sendilvvily Levwel 5% merease 0505 deciease 0. 507% mcressy 0.5 decrease
[morease! | decrease) in defined benedit obligation® {0 [rX 1] [F1] [[HETEN]
Ad mi March 31, 2823
— L]
Sansitrvity Level 509 merezse 0,50 decrease 0, 50 increase 0 5{M% decreass

Brazremsee [ decreane) in defined henefil ohligation® {0y ERL 0ol 0Ty
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Motes to Financial Sta by ments for the vear ensded Yarch 31, 2024
LAl amieenes o INE Millions unbess sisled oihorwise |

Senmiivities due o moriality & withdremals ae not matenal bence mpact of change due io these is ot cafculeted. Soretivities a8 1o tabe of ncreise o pensions i

The fullowisg peyments are expectsd cominksotions fo the defined benefil plan = filure vears

Withim one yer®

1a8 yenrs
More Baan 5 veary

March 51, 2024 Mnrch 31, 10Ed
- iy
001 ER]
0o @il

T aeerage duration off the defined besefil plan obligation a) the end of the rspadiing veu (5 3 26 year (Manch 31, 3023 265

*Expressed i vatue=Within one year INE Mil (hanch 51, 2002 IR 2 289)

[rescription of risk exposures:

Vialuagiorms are hased on caman weusptions, which ane dysamic m notare and vany over Cime, As soch company 15 exposed b varioos risks as follows
a} Salery Increases- Actoal salary inoreases will incresse the Plan’s liskdhity Incress in salary increase mle assumption in flere walualions w8 also increase the

1) Mhseeunt Ran: © Reduction in diseount rafe in subsequent veldoinng 2em ierease the plan’s Histality

&) Marality & dissbility - Acoml deiths & dissiility cascs proving eaer or higher dan assumed i the valustion can imgact the liabaliies
d) Withdrawals = Actual withdrmwals proving higher o lower thes ssseeed withdrawals ssd change of withdrawal rates ai subsequent wadolions can impas! plan’s

(b} Compensated shsence @ The smeund of the proviskhes INH 0.11 Millions (March 312 2023 INR 0.0% Millions)

The principal sszempéions used in determinkng compensated absences shligations fer the Company”s plam are

Ihacound rate

Salamy incremen rote
Leave availment male
Reprement age

Mertality table

March 31, 2004 March 31, 2023
T.24% Ti¥a

T.00% 7.00%

0 40% 0 $0%

0 v S} peAre

Indian Assured lives  Indian Assured lives
Morinlity (201 2=14]  Mortality (200314}

Wkthdrawal rates: age related snd past experience %5 Withdrwwal % Withdrawal
Ape Sfarek 31, 2024 Mareh 31, 223
Upta 50 year % kL
Beraeen 31 and 44 year 2% 2%
Above 84 veam 1% %
A guentitative sensifivity ama s Tor significant asswmphions i as shewn helnw;
A oal Visrck 30, 2024
E“H rate (5!
Senanivity Level 0.50% increase 030 decrease 11,30 increase 0.5 decroase
Inerersn! fdeirease) in dedined benefit oblsgation oy mal ool M)
*Expressed in value (9,251} It 424 19,396 {313
Adal Marih 30 k]
Discound raie

Sersilivity Level 0800 (nceease O 50% decrease £ 5% increase .50 decrease
[erease! {decreaseh in defined bermfi oblgation (LR [ERH]| ooy {0
*Expressed 1 value 4, 5540 14.595)
ie) Defined eontributien plan
Thimng the year, the Company Bas recopnised e Tllowang isscunts i 1he Statement of Prol and 1

—March 31, 204 March 31,2023
Emplovers’ Contribintion se Emplovee's Frovidest Fund 0 .05

5.6 .06
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Naoves ts Finsncial Seatemesis for the yese emled Aarch 31, 2024
(AT amaunis = INE Milliose enbess smabed otberwisc]

3. Chperating Sepmesds
dlperating segehenis are reponal in a manner congsstenl with the mternal reporting provided 1o the choell operatimg decision maker. The Company i invelvad in
anly one busness, which o the generanion and tarsssission af solar power, Hence, ihe Company his only ame apsialing segment, Fursher, the Campany & having o
singht grographical segmens since s opermtiong an: wholly based in India. Thoretone mo deselosure has been made in the finascinl sleements,

L Relnped party framsa thens
(iy Names of related parties and related party relationsbbp

{n) Related parties where contrnl exkets.

‘Ultimate holding company Avnads ¥enmres Privane Limsed
I ildimg cammmpeamy Avnaids Energy Privane Lisited
Felbom Subaidiary Avnada Clean Projeci Privaie Limited

Fesmi Salarferms Frivate Limjled

i Clgan Susiainsble Energy Privace Limiied
Avaada Solarise Privane Limised
Avasda Foundation

Key managenal perssene] Sondeep Mabesh {Dnnecior)
Gudah Singh. (Director)
e Parekh (Company Secretany)
i} Transactisn with relnted 3 he 5 Ear
Particulars Ulfimmaie LNy er
Far thie year esded | For fhe yewr ended | Fer the vear ended | For the vear eoded
L _March 3, 203 | March 31, D04 [ March 31, 223 |
|Laag teres barrowings reqaid : - 130T =
Avasda Energy Private Limized = - 150 K7 =
Shord torm berrewings received = - 548 31.0%
Avazda E'_H‘ﬁ Private Limised = = E 45 12.00
Avasda Chian Praject Trivale Limibed = . s 4.9%
| Short 1£rm borrew imgs rolurn - - A5G TA.ER
Anasda Energy Privabe Limdted = . 1455 Edl._?_g_'_
Avasda Clean Provecs Privals Limiled - - 551 12,94
(Earent medictaim obifgation - smphever transfer (o - - L~ - LA
Avasds Energy Privabe Limyied - . L1 ] LK)
| B ek b sadnd 81 07 ¢ prasis by x x L2 ] T3
Avasdy Fnergy Privabe |amaded = - 184 118
| Avasda Clean Pragect Private Limited - - 540 58l
Lease rent expemees as per lesss spreeement with - - 1533 1347 |
Avands Energ Private Lanated - . [EFL] 1387
Coniribution of fend in relation ts CSH fure - . i -
Avasds Foundzmes B : [T :




{i#i) Balances outsianding af the ond of the yeer

Partiralry 1
An mr An al Akl A il

March 31, 2024 March 31, 2023 | March 31, 224 Muarch 31, 3
Lung term horromises . - - 150,87
Svands Enersy Privete Liosiied® - = = 150 87
Shert term ba - = 61 SN F
| Avnde Energ Privase Lissied - - 53 L5
Aveada Clean Projoct Private Limited . - 00K [k
| Securiry deposil ghvom to ' = AI7.50 AIT.0
Aveads Energs Private Limied = = 47780 g ]
Lease nmousi paynbie - = 4864 SR
Avimals Energ Privsle Limibed . - 45564 1335
Bank guarantee issued on behall of the company by .00 b0 - -
Avmada % enberes Privase Limited TN M - u

ﬁhmmmmm-’hﬂum ursecured amdl will be sefiled in cash

{bw) The Compary slong with thoee other fellow sobsidisries has issued non-comverible debentures during the firancial year 2021-22 aggeegating o [NR 14,400
mibiwn, for which the Company along with other three fellow subsidisries have provided guarsnter on jeintly and seeerally basis io the dobeniune trastecs. The
gusrastee 8 limited 10 the NCDa omtsisading balance a8 ab year eed Accordinghy. g5 ar March 31, 2024, the auistamding guanimice amoed i TNR 1029 ED
muloe [March 31, 2023 MR 11,232.00 mulsee} geven by the Compasy on belalf of Fermi Solarfums Privale Lissited, Avnsds Solerise Erergy Private Limited
ond Clean Sustainable Energy Privale Limited in Srveer of debemture holders of the Company

[N

:i tmp"
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Maotes 0o Financisl Satements far the vear ended March 31, 2024
AT amoumix s INE Millsons unless sioied otherwmse

33 Fair valuwes
Tha carrying amounts med Gair value of the Compansy s finameisl instruments. other San those wath camying amounis thal ase reasenable approoumations of for
values
Carrving valug Falr velug Carvybmg vilug Fair valor
Nets A al Ax al A wl As ol
Mlarch 31, 2024  Plarch 302024 March 31, 2023 March 31, 20023
Financial assets
Mensured af falr valoe chrongh profit amd jo
Investrenis Bfa) | BEOE 18208 1E7E7 EETET
Finamcial asseln
Mensured ol smortised cost
Securily depoails Slal R 1194 112 B0 1i2.E2
Term Deposat Slad 21404 T4 14 TR L] L
Tradde recaivable: Bk InE 83 103 53 114l i
Cash end cash equivelenis ich 2055 1558 52123 5213
Crher hank belance: &) 16,39 1639 - 3
(rher fmanciml pmris Hied 1623 1623 0.4l 41
Fimanad lisblitss
Afrnswred wi amortised cost
Min Cormverible Debentune 1201) 2 450 51 2,450 50 2,579.31 287931
Laong terma boan (oo related partios 12{a) " . 29 .2
Shart term foam from relased parties HLTEY 10 &1 1141 LER 1z
Lease hability I HbE s 31550 550 18R.A2 IEAAT
Trede payvables Iefe} 457 57 2357 157

M, Fair valug hierarchy
The fuir value histrcy i based om inguts 10 valushon secheigos that are used w seasure [air vales thil are eilher abserable or wnobservahle and consists of fhe
Tollowing theee levels
= Levd | — Oaoded (unadjustied] markel prices @n active maskets Tor sdentical sessts or hahilites
- Leved 2 — Valustion techniques B which the lwest level mgeal Bl & signailcend o the for value messuremens is directly or mdinectly ohserable
= Lewed 3 == Valuatiom techniques Sor which she lowes? level ingeet that = significant o the fowr valuo measurement is unobsermlbde

Quastigstive dischssnres fuir valse meassremesd hlierarehy for asseis as al March 51, 2024
Falr vale: misurement nying

Tetnl Croaled prices in Significant Siguiliesnr
wifive murkets  observable inpuis  unobservable

inpuis
{Level 1) {Laweld T} (Level 3
Financial asaely
= Invesiment in mll Gand 18208 15208 - .
Cruamtitntive disclosures Malr valee messurement hberarchy for asscts as ad March 31, 2823
Falr value sseasurement usng

Tuoial Crunted prices im Rignificani SEpmifbeant
attive murbets  obaervabde inpuls  umobserenble
- inpyty
{Level Ty (Lewed Iy {Level 3)

Finanrial axeets
= Investmant in mutsal Foead 1E7 37 1E7 T - -
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Maled 1o Fhaancial Sdaleineibs far (he year snded Mairch 31, 2024
1Al amounts i IME Millions unless stated othervass

34, Financisl risk management shjectives ani poliebes

I it= ordinary opemtions, Lha Company's activilies expose it 1o the various types of nskos, which ane assecialed with the financial instramenis and markets = which
il opefabid. The Compaiy has a ok managemenl policy which ceees the foreign exchanges risks and olher risks assocaiad with the instcial asacts snd liabilehes
such s imesest pae risks aad credit risks. The rok sansgenent policy (8 spproved by the board of direcioes, The Tollowng (s the sumimary of the main neks

()} Markes risk

Pelarket siske 18 the nigk that changes i marker prices, aich is fmeign exehange rates [surnensy rik) and infenst rmis (inlee e risk) will affecs the Company's
income or vale of if's hobding of fmancial instramems. The abjectrve of msrked nsk manigement i3 fo makage and comrol marked risk exposures within
sccepiable parameters, whale optimsang the retum

{1y Lerterest rade risk

Inberest ratw risk i= the ik that the Gir that the fair vabue or future cash flows of & Gancial instroeend will Suciuste because of changes I market inlees roes.
The capiinl expessbire af e campany i fmanced by boans, the sheecholden” fund snd inlernsl proceeds. The imtorest beareg Inses off The Compamy eamprisss of
kil Eined and Boaneg race:

(H)Inberest rals scmsifiviny
The following table demonstentes the sensitivity 1o & reasonzbly pussible change m intenes: rates on loess 2nd bormowsngs. With 2l other vanables held consan,
thw Company 's profit before fax is offecied on account of mpact on Boating maie bormowings, as folkows:

Mmrch 20, 2034 Incresse! Effect on
Amaet o (deereuse)  profiiess
s e bee besre: ML
Wariahbe Imbenest Bonmnwieg 2
Irvipuact oo penfie he e s on decounl of hereies in inlercel cos 105 .
Irpuacd o pealil before tax on aecpun) of Secreuse in inbees) cosl =1 1H% .
Murch 31, 1923 \ of locremse Effect on

P {decrense] praditiloss)

is % Esf Binre: tan
Vimable Interest Bompewing -
Trmpas! -on prol# before fax on account of increase in inlorest cost | M4 "
Impag! on proiE before tex on aocount of decrease in mieTest ost -1 .M -

{#] Furvign curremcy risk

The compesy @ expesed 1o foreign caclange fisk 25 the Comgany hoes uken foregn surtessy lanshiers eredit The Company halds derivative finencial
instnoments suck as foreign exchange foresd e option commcts b0 mitlgats the rigk of changes i exchange rates on foreign curmency exposunes. The euchange
rate betwean the rupee and Goeeizn comencies has changed subsianisally in recend veers ond may fluctuate sebataniially in e dure,

) Crealit risk

Credii risk i the risk deai courserparty will not mest (i3 oblgations usder a finascial insirumeni or cestomer contsecl, Ieading 10 & finsncinl loss The Compasy i
exposed 1o oredst sk fhom ity operting activilkes |primecily frade receivebdes) and fom its fleancing setivices, inchading deposits with bonds and finascial
insiitutions, [oreign exchange ermctions and other fnancial instruments. Credil nsk is manzged by company's esiablisbed policy, procederes and contred
relilang ba cuskamer eredit nsk mamgement,

Finarsial assets that potentially exposed the Company to credi risk are bsied below:

Parciislsr As al A al
Miarch 31, March 3,

2024 203
Tewdi teconvahles 103,55 Lo
Securiy depesi 344,30 344.17
Cobver Minacs: ial asseds (Y 14
Toisl 454,45 455 51
(i} Trade Receivabies

Cusipmes Creds® risk i= managed nn Ehe bamis of Company's established policy, procedures snd contral relabeg 1o cestomer credil risk managessent. Chistanding
mastomer receivobles ame regularhy meniorod. The company evaluates the concentration of risk with respect to tmde recenables as high Company prmariy
penerates revenue from male of power to fs cestomers which mee ligh rated eniities The company does not foreses 2my credit risk atiached to receivables from such
entities. The compamy does not hold collsteral w security
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Mukes b Financisd Statements for the vear ended March 31, 2024
LA amounis in PR Millions unless sisted atheraise )

L

{if] Finamial imsiruments and cesh depasit

Credit risk from halinces with hanks am mansged by the Company's mamagement m scoordanoe with the appreved policy. Investments of surplus fimds are made
ey vath sppeoved counterparmies. Counlerpaety enedsf limils are reviewssd Ty i mansgessent om an seeun] hagss The hnsits soe s o miniméese the concernitinn
of risks and therefore mutigate financial loss teoogh cousserpanty 't puennial failuie 1o maks paymenia

{ck Liguisiity risk

Liguadity risks are mansged by the Compamy's managemenl in accordance with Compamy®s policy. The Company's obgective is to mainiain a balance betwean
eonlinty of Munding ard Sexibility throegh the use of hank loms and equily shares. The company aftempls to aneore e there i@ 3 halancs bebwseen the timing of
arflow md inflow of funds. The Compeery afsssmnd the comcentration of risk with wspes 1o ielinemeing s debs sad eonshaded i e b lovw sinee company ks
access o a sufficient veriety of sorces of Minding. The Coengany ia nol subject o vy resincions on the use of its capital the could significantly impact ws
opeerations. In ight of these Gacllities, the Comypany is not exposed (o smy sipnilicent Bgudsty risk.

isguidity and Tnderesd rink tahles

The fillewing tables summerises the Compamy's remasning comtracoml maturity for is nos-derivatsve fmancial liabilities with agreed repeyment peniods. The
inbles have boen dravwn op based om the wediscouried cash floars of firancial liabilities besed on the earsest daie an which the Compary is required o py. The
inbles mclude bulh mderes ardl peincipal cash Nows o the extend thal interest fows are floabng rate, the undiscesnied amount a5 derived from: mleres] rile 5 B
end of the reporting period The contractual maturty is based on the sarlicst date on which the Cospany i reguined to pay

The table below peamude detas pesseding the contsmstual mabusities of Brancial ligbdilies a st March 31, 3074

FPurticalars Effective Withim | Between 1 Blore than § Total Carrying
inferes] raie year and 5 veare Vrars amawnl

" 1V pat

Fixed interest rale

o Comvertible Debengores T 06 = 262017 - 192672 245 S

Lo liskeility 10 E8% 1308 6915 Ta6.20 EML3 25726

Man-lokeres! bearieg

Bornewings 1161 s - 1161 1150

Trade payabies 587 - - 597 597

Lewas rend pavable 4B bl . = AE &l A5

Ape.T4 1,489.33 Taa.20 3 HTEET LR

*lnehades paineipal s mbeed cash Nows,

mm details regarding the confracbeal magoribes of fnanceal |iabaliios as at March 112023

EiTeetive Wihim 1 Berween | More than § Tadzl Carrying
inferest rafe VEAT and 5 vears YEAME amppnf
% o, |
Fimel Imteresd rate
Mon Comvendle Delssnture % 35 2,905 4 - 3212 4E 257
Lease lahility 101 8% 4753 6915 T 20 Ul nd 25517
Mop-Ingemest bearing
Long-term loen fram relied pamies - - ESILHT 150 KT 4l 3%
Baaraanngs BX12 - - BX 12 B3I
Trade pavables 23,57 = - 1357 2347
Leage renl parible 3335 - = 3515 33,15
49591 1,975.0% W07 416,07 306551

*Inclosdes principal and mmeren caek Nowe

The fidlirwing table summarizes the Company's expected matunty for is nen-denvartive {inancial sty The @able has been dreem up based on the undiscounied
cofraciual masaried of the findncil sty inclalmg mbengs Thet will be carned o Baac azsels,
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Nodey b Fimamcial Statemends. for the year ended March 31, 2024
Al amimnis in MR Milloss unless staeed ofheraise |

S Capiial management
The Company mznages s capilal o essore that i wall be sble o continue as going corcern wivile manomising the retern 10 stakeholders through the sptimisatssn ol

the debt and equity balance. The Capital structure of the O ompany consist of net debt (bomowings & detaded in notes below ofTed by cash and cash squivaleniz] and
ol iegpaity o the company

In onder 1o aehieve this ovenll ohjectve of capaal management, mwmongsi odher things, the Company aims 10 ensare that i meets fnancisl covenants sttsched to the
bormerwings facilitios defimong cepital structore requirements, where breach in meeting the finencial covenams may peresit The lemder be call the bomowings.

There have been no bresch in the feancal covensnts of any bomowng editie: diirmg the veed. Theee i9 s chisge if in Bhe objoebved, policicd of proccees for
mimaging capital over previsaas yrar

A al As af
Laong tevm borrowings inclduizg current matunities of long term boemowing) 2,450.80 247060
Less. Cash and cach @quivalents 28,55 4133
Med debt (A) 2,A80,45 2,71243
Total squity 153477 1 ATE RS
Capins] snd st debd (F) Ay, 22 4,151.48
Coemring rathe |(AVTE} H1.93% 64555

35 Comumntimeents and iantingeseles
a) laanea
The Company does pot have sy eommmen wilh nepest 1 leases

b} Cagital apdl sibher commiimenis
The Comgany doss not Fave s long Kerm commilmimt or non-cancsllable contraciual commatments,

] Coamtimgent Habilithes
Thae Coovyparmy dioes fot have any pending [tigations which would impae! its financial peesition.

dy The Company Bas given corporoie guarsnbee mmouni BB 10,635 30 (amount of NCT oustandang) in favour of Catabysi Trusiee Limsed {(Debenturs trusieeh nff
Avauds Solarte Energy Private Limited, Clean Sustainable Energy Private Limited and Fermi Solarfarms Privite Limiisd

38, Events after the reparting perisd
Thene are no sigrificend reporiable events occuming after dhe reporiing peviod.

3%, Ajproval af Bnancisl siaiemenis
The fimancal ststements wese approved for issue by the Boerd of Dereciors on Moy 32, 2024,

41, There haa been mo ampunds which were required o b transfemed to the bvesior BEducation and Proicction Fund by the Compasy
d1. The Compeny did not heve any keag term nl!:'l'ruli[iru:b.lhu; derivative coniracts for which there were amy masterial foreseesble lozses

I
Sec accompamang nole mimg pant of Thi Fntincaal sialemenis 11
=3 For and on beball of Board of Direcion

S g i

Mansi Farekh Gealab Singh Sandeep Mahrd
Comparry Secretary Cerecior Dnirector
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Dimte: May 22, 2024 Dene: Mey 22, 2024 Dhate: May 22, 2004
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